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NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 





FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 





LONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 





Established 1874. 


John L. Williams & Sons 


BANKERS 
RICHMOND, VA. 





GARFIELD 
NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 
Crosses Broadway 


Capital, - $1,000,000 Surplus - $1,000,000 


A Bank for the Builders of Business 


U.S. 
GOVERNMENT 
. OBLIGATIONS 


Wholesalers to Banks and Brokers 


C.F Crips & Co. 


The Oldest House in America Specializing 
Exclusively in Government Obligations 
and Instrumentalities. The National 

Market for Farm Loan Bonds. 


New York- Chicago -Pittsburgh - Cleveland 

Washington-St.Louis-Kansas City-Portland 

Los Angeles- Denver - Seattle- Minneapolis 

Boston - Cincinnati - Detroit-San Francisco 
Philadelphia 








“CHARTER NO. 1” 


\ FIRST NATIONAL BANK 
PHILADELPHIA 


Uptown Office 
251 West 57th Street 


London 
9-13 King William Street, E. C. 4 





Act as fiscal agents for munici- 
palities and corporations and 
deal ic Government, m 

pal, railroad and public utility 


BONDS FOR INVESTMENT 
List on Application 


Cable Address SABA, NEW YORK 











LIVINGSTON E. JONES, President 


Din, Tread ¢ Ce. 


and Manizipal Bonds 
Laileoad, Pabliz Uiility and 





The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$33,000,000 


100 Broadway 
57th St. & Fifth Ave. 


40th St. & Madison Ave. 


Member Federal Reserve Systemand 
N. Y. Clearing House Association 


WHITE, WELD & CO: 


Underwrite and distribute 
investment issues. Act as 
fiscal agents for domestic 
and foreign corporations, 


BOSTON NEw YorK 
Cable Address “*Whiteweld”’ 





EDWARD B. SMITH 
& CO. 


Investment Securities 


Philadelphia New York Boston 





The Chase National Bank 


of the City of New York 
57 BROADWAY 


Capital . e ° 
Surplus and Profits . ‘ 
Deposits (February 28, 1928) 


$50,000,000.06 
57,462,411.16 
857,757,013,97 


ALBERT H. WIGGIN 
Chatrman of the Board 


DIRECTORS 
Henry W. Cannon Elisha Walker 
Albert H. Wiggin Malcolm G. Chace 
James N. Hill Thomas N. McCarter 
Daniel C. Jackling Robert L. Clarkson 
Charlies M. Schwab Amos L. Beaty 
Samuel H. Miller John McHugh 
Newcomb Cariton William E. 8. Griswold 
Frederick H. Ecker Henry O. Havemeyer 
Eugene V.R.Thayer William A. Jamison 
OariJ.Schmidlapp L. F. Loree 
Gerhard M. Dahi Thecdore Pratt 
Reeve Schiey Robert ©. Pruyn 
Samuel F. Pryor 





H. Wendell Endicott 
Jeremiah Milbank 
Henry Ollesheimer 
Arthur G. Hoffman 
F. Edson White 





Alfred P. Sloan, Jr. 


BPorgiGN AND TRUST DEPARTMENT Facttirizs 
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~ Subestment Wouses and Drawers of Foreign Exchange 














J. P,. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Fifteenth and Walnut Streets 


MORGAN GRENFELL & CO., 
LONDON 
23 Great Winchester Street 


MORGAN & Cie., PARIS 
14 Place Vendome 














Securities bought and sold on commission 
Foreign Exchange, Commercial Credits, 
Cable Transfers 
Circular Letters for Travelers, available in ali 
parts of the world 


Maitland, Coppell & Co. 
62 WILLIAM STREET 
NEW YORK 


Orders re for all ay ———, 
Act as agents of Corporations and negotiate and 
issue Loans. 


Billa of Exchange, Telegraphic Transfers, 
Letters of Credit 
on 
National Provincial Bank, Limited, London 


Messrs. Mallet Freres & Cie., Paris 
and 
Principal Places in Mexico 


TRAVELERS’ LETTERS OF CREDIT 





BROWN BROTHERS&CO. 


tablished 1818 
NEW YORK 


ALEX. BROWN & SONS, Baltimore 


Boston 


PHILADELPHIA 


Corporate and Industrial Financing 
Travelers Letters of Credit 
Commercial Letters of Credit 

Domestic and Foreign Investment Securities 
Foreign Exchange 


BROWN, SHIPLEY w CoO. 


LONDON 





ET. Suffern Taller James G. Wallace 


TAILER &@ 


622 Fifth Ave., New York 


Investment Securities 


HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N. Y. STOCK EXCHANGE 





Execute orders for purchase and sale of 


Stocks and Bonds. 
Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 





SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 


Bankers’ Acceptances 


Investment Securities 








EQUIPMENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


34 PINE STREET NEW YORK 














Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securities bought and sold on com- 
mission. ‘Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in and issue drafts and cable transfers on above 
countries. 


London Bankers; Midland Bank, Ltd. 
Paris Bankers; Banque de Paris et des Pays 


Bas, Heine & Cie. 








J. A. Sisto & Co. 
Members New York Stock Exchange 
68 Wall Street New York 


ee 


Investment Securities 
Foreign Exchange 


ae 


Cable Address: Jasisto, New York 





JOHN MUNROE&CO. 


Established 1854 
100 Broadway, New York 





Commercial and Travellers’ Credits 
Foreign Exchange Investment Securities 
Deposit Acceunts 


MUNROE & CO. 


Established 1851 





CANNES PARIS PAU 


WELLINGTON & Co. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


New York 
Pittsburgh 


31 Pine Street 
Union Trust Bldg. 


























GRAHAM. PARSONS & Co, 
PHILADELPHIA NEw YorK 


Deal in and Purchase Issues of 
MUNICIPAL BONDS 
and Bonds and Notes of 


RAILROADS 
PUBLIC UTILITIES, and 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


Foreign Correspondent: The British, 





Foreign and Colonial Corp., Ltd. 


PP PALS 


KIDDER, PEABODY & C0. 


Founded in 1865 
BOSTON NEW YORK 
PROVIDENCE NEWARK 


Government Bonds 
Investment Securities 
Foreign Exchange 
Letters of Credit 





Correspondents of 


BARING BROTHERS & CO., Ltd. 
LONDON 





J. & W. Seligman & Ce. 


No. 54 Wall Street 
NEW YORK 


London Correspondents = 
SELIGMAN BROTHERS 


LAZARD FRERES 


120 Broadway 
NEW YORK 
—— ® 


MEMBERS N. Y. STOCK EXCHANGE 








Lazard Freres & Cie., Paris 
6 rue Pillet-Will 





Lazard Brothers & Co., Ltd., London 
11 Old Broad Street 


Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 


Foreign Exchange 
Securities Bought and Sold on Commission 
Letters of Credit 











THOMPSON ROSS 
& Co. 








” ‘tiie and Distributors 
of Corporation Bonds 
29 S. La Salle Street . 
CHICAGO 


New York « San Francisco - Boston 
































PORTER Fox 
& Go. 


INCORPORATED 
INVESTMENT 
SEGVRITIES 
120 SOVTHLA SALLE STREET 
TELEPHONE CENTRAL 2707 
GHIGAGO 
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Jubestnent and Financial Houses 





Lee, Higginson & Co. 


Investment Securities 
Letters of Credit 


New York Beston Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 














; Investment Securities 
Underwriters & Distributors 


Commission Business 


Private Wires to 
y Principal Security Markets 


HORNBLOWER & WEEKS 


Established 1888 
731 Fifth Ave. 














42 Broadway 60 BROADWAY NEW YORK 
Boston Chicago Cleveland 
Detroit Providence Pittsburgh sites © ee 
' Portiand, Me | 
Members of New York, Boston and Chicago , 
seat Rechenee Mithell Patchins E Cos 
c JL NY 


Goldman, Sachs & Co. 


Investment Securities 
Commercial Paper 
Commercial and Travelers’ Letters of Credit 
Foreign Exchange 
Securities Bought and Sold on Commission. 








NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST. LOUIS 
RAILWAY 


EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 
Members New York Stock Exchange 




















GREEN, ELLIS & ANDERSON 


INVESTMENTS 


100 Broadway, New York 
Telephone Rector 1969 


PITTSBURGH, PA. WILKES-BARRE, PA. 
Commonwealth Bidg. Miners Bank Bldg. 


PHILADELPHIA, PA. 
Packard Bldg. 














PARSLY BRoOs. & Co. 


1421 CHESTNUT STREET 
PHILADELPHIA 


MEMBERS PYILADELPHBA STOCK EXCHANGE 


FIELD, GLORE @& CoO. 


120 W Adams Street 38 Wall Street 
Chicago New York 








THAYER, BAKER & CO. 


COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


INVESTMENT BANKERS 








Members Phitadefphia Stock Exchange 











ILLINOIS MERCHANTS 
BANK BUILDING 


CORRESPONDENTS OF 


Kidder, Peabody & Ca 


BOSTON NEW YORK 

















SCHLUTER & CO. 


Incorporated 


111 Broadway, New York 


INVESTMENT SECURITIES 


MILLETT, ROE & Co. 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


120 BROADWAY NEW YORK 











A.G. Becker & Co. 


Bonds 
| Short Term Notes 
Commercial Paper 












Chicago New York 
St. Louis Minneapolis 
{| Milwaukee San Francisco 
Seattle Portland Spokane 


























Lage & Co. 


Members 
New York Stock Exchange 
Chicago Stock Exchange 
Investment 


Securities 


160 Broadway 
NEW YORK 


105 West Adams St. 
CHICAGO 




















: 

| ROBINSON &Ce., | 

Members New York Stock Exchange 
44 WALL STREET 


225 BROADWAY 
475 FIFTHIAVENUE 
16 EAST 44THISTREET 


INVESTMENT SECURITIES 


















H. T. HOLTZ & CO. 


INVESTMENT 
SECURITIES 


39 SOUTH LA SALLE STREET 
CHICAGO 





<r 














ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents fer 
Public Utility and Hydre- Electric 
Companies 








HaRPER & TURNER 


Investment Bankers 


Members Philadelphia Stoek Exchange 


STOCK EXCHANGE BUILDING 


PHILADELPHIA 











Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 


Established 1875 


Investment Securities 


NEW YORK 
65 Broadway 


PHILADELPHIA 
1422 Walnut Street 
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Snvestment and Financial Mouses 





| 





EB invite inquiry regarding the 

operations and securities of 
the Associated Gas and Electric 
System. 


Founded in 1852 


Properties in 16 States serving 
2,300,000 population in well-estab- 
lished public utility territories. 


Associated Gas and 
Electric Company 


Incorporated in 1906 
Paid up $100 too one Surplus 


61 Broadway @ New York 

















Guaranteed Railroad and 
Telegraph Company Stocks 
ALSO 
High Grade Industrial and 
Public Utility Preferred Stocks 


Established 1865 


5 Nassau St., N. Y. Tel. 2780 Rector 
Members of N. Y. Stock Exchange 


os 
ey 








Merrill, Lynch & Co. 


Investment Securities 


New York Stock Exchange 
Ceseaee Stock Exchange 
Cleveland Stock Exchange 
Detroi: Stock Exchange 





Members 








Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—11 East 48rd St. 














EDDY BROTHERS & CG 


Members Hartford Stock Exchange 


MEW BRTIAIN HARTFORD MERIDEN 
Berri te! Bidj, Hartford Conn. Trust Bid, Colony Bld 





B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
Montgomery, Ala. 











Roosevelt & Son; 


Founded 1797 


Seasoned 
Investments 


30 Pine Street 
New York 























Wes extend the 
facilities of our 
organization to those 
desiring information or 

rts on companies 
with which we are 
identified. 





ELECTRIC BOND AND 
SHARE COMPANY 


(Incorporated in 1905) 
Paid-up Capital and Surplus 
$115,000 ,000 


Two Rector Street New York 





CHASE & COMPANY 


BONDS 


19 CONGRESS ST., BOSTON 


Members Bostom and Baftimore 
Steck Exchanges 








PITHAMITHL TT iaitt) HPT LEER LEE eee ee Le 











MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 


New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 





GODDARD & Co. 


INCORPORATED 
UNION TRUST BUILDING 
PITTSBURGH 


44 WALL STREET 
NEw YORK 


e 


Originators and 
Distributors of 


Investment 
Securities 














GEORGE M. ForMAN & CoMPANY 


INVESTMENT 
SECURITIES 


112 W. Adams St. 120 Broadway 
CHICAGO NEW YORK 


Offices in Principal Cities 








Stroup & Co. 


Incorporated 


Corporate Financing 
Investment Securities 


NEW YORK PHILADELPHIA 
120 Broadway 1429 Waluut St. 
WASHINGTON, D. C. 


TULLE LEER CCC 





SUT Ee 











cAUELATA A AAUAE TEED TS 





Witte 


a 








GHANDLER & GOMPANY 


Public Utility 
and 


Industrial Securities 


120 Broadway, New York 
Franklin Bank Bldg., Philadelphia 








‘Joseph Walker g Sons 


Members New York Stock Exchanye 


61 Broadway (Sreciaiistsin} Whitehall 
NEW YORK 2300 












J. S. Rippel & Co. 


18 Clinton St. Newark, N. J. 
Dealers in 
Newark Bank & Insurance Stocks 
Public Service Bonds 
Municipal Bonds 











Distributers 
Howe, Snow & Co. 
Incorporated 


Investment Securities 


Underwriters 


NEW YORK CHICAGO 
GRAND RAPIDS DETROIT 
SAN FRANCISCO MINNEAPOLIS 





PHILADELPHIA 
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Investment and Financial Houses 














= 
WATER-POWER, 


PUBLIC UTILITY 
and 


INDUSTRIAL 
Securities 
F.L.CARLISLE & CO. Inc. 


15 Broad Street 
. New York 


¢ Q» > 




















PRESCOTT LYON 
& COMPANY 


OLIVER BUILDING 
PITTSBURGH, PA. 


PENNSYLVANIA 
MUNICIPAL BONDS 


























Harris, WintHRoPp & CoO 


. Members | 
° New York Stock Exchange 





Direct Private Wires | 
To Principal Cities 


New Yor« CHICAGO 








Lawrence Stern 
and Company| 


231 So. La Salle St., Chicago 


BOARD OF DIRECTORS 


WILLIAM WRIGLEY JR., Chairman of | 
the Board of William Wrigley Jr. Co. 


ALBERT D. LASKER, Chairman of the 
Board ofjLord & Thomas and Logan 


CHARLES A. McCULLOCH, President 
ap of The Parmelee Company 


JOHN HERTZ, Chairman of the Board, The 
Omnibus Corporation and Yellow Cab Company 


HERBERT L. STERN, President of Bal- 
aban & Katz Corporation 


CHARLES S. PEARCE, President of The | 
Palmolive-Peet Company 





H. HANSELL HILLYER, Vice President 
ALFRED ETTLINGER, Vice President 
JOSEPH J. RICE, Vice President 
LAWRENCE STERN, President 


This company conducts a general secu- | 
rities business, originating and partici- | 
pating in high-grade investment issues. | 














HISCOE & CUMINGS 


Members 




















New York Stock Exchange 


Owned and controlled by 
New England’s Largest Trust Company 


Investment Securities 
Old Colony Corporation offers 


to institutions and investors a 
well diversified list of Bonds 
and Preferred Stocks. 

Public Utility Securities 
Industrial Securities 
Railroad Bonds 
Canadien Bonds 
Municipal Bonds 
Reiililine Movin 
OLD COLONY 


CGoRPORATION 


38 Exchange Place, New York 
Whiteball 2330 








Woop, STRUTHERS 
& Co. 


5S NASSAU STREET 
NEW YORK 








Commission’ Orders 


* Executed for Dealers | 


ha 





115 Broadway - - New York 














Investment Securities 


Keane, HicBie & ComPpaANy 


INCORPORATES 


BUHL BUILDING, DETROIT 





WE originate and distribute 
conservative investment 


bonds 
Bond_ Department 


First Minneapolis Trust Company 


Affittated *vith the First National Bank 














CHICAGO BANK STOCKS 


BOUGHT—SOLD—QUOTED 
Market Review on Request 


OTTE-DICKEY & CO. INC. 


in Bank Stocks 


Spectahsts 
89 So. La Salle St. CHICAGO 








MUNICIPAL BONDS 


Bpectal Prices to Dealers ond Banks 


thé Hanchelt Bond Co. 


corporated 1910 
39 dneorpor La Salle Street 


CHICAGO 











Underwriters 











KANE, BROOKS & CO. 





Investment Banking 
Corporation Financing 
Wholesale Distributors 


Municipal, 





Distributors 


CAMMACK & COMPANY 


(Incorporated) 


Corporation and 


Railroad Bonds 


89 So. La Salle St. 
(Incorporated) 








NEELY & COMPANY | 


MANNING & Co. 


INDUSTRIAL FINANCING 


208 So. La Salle St. 
CHICAGO 











LEWIS -DEWES & GO, 
INSURANCE STOCKS 


BOUGHT—SOLD—QUOTED 
HOWARD W. CORNELIUS, MGR. 


111 W. Monroe St. Chicago 








Underwriters 
Surety Guaranteed 
First Mortgage Bonds 


THE COLONIAL 


Mortgage Investment Co. 


Citizens National Bank Building 
Raltrimore Maewland 

















THEODORE HOFFACKER 
AND COMPANY 


INVESTMENT 
BANKERS 











| Corporation Financing 
Originators & Distributors 


205 So. La Salle St. CHICAGO 


Seven Wall Street New York City 


27 PINE ST. NEW YORK ’ 
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CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, ° 
S pero and Undivided 


$2,000,000.00 
$22,002,900.30 


Profits, . 


y acts as Executor, Administrator, Trustee, Guardian, Com- 


mittee, a Geant 


¢ Depositary, and in all other recognized ‘trust capacities. 


It receives deposits subject to check and allows interest on daily balances. 


It holds and 
estates, corporations an 


es securities and other pro 
individuals, and acts as 


» Teal and 
under co 


personal, for 
rate mort- 


gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 


EDWARD W. 
WILLIAM M. KINGSLEY, President 
WILLIAMSON PELL, ist Vice-President 
FREDERIC W.ROBBERT,V.-P.&Comptroller 
WILFRED J. WORCESTER, V.-P. & Secretary 
THOMAS H. WILSON, Vice-President 
ROBERT S. OSBORNE, Asst. Vice-Pres. 
WILLIAM C. LEE, Asst. Vice-President 


SHELDON, Chairman of the Board 


WILL 1A G: Ty Asst. Vice-President 


ihe R, Asct. Vice-President 
TUART hag HOLL , Asst. Comptroller 
ENRY B. HOLLIS 


CARL O. SAYWAR 
ELBERT B. KNOWLES Asst 
ALBERT G. ATWELL, 5, Asst, Ses 


TRUSTEES 


FRANK LYMAN 

JOHN J. PHELPS 

LEWIS CASS LEDYARD 
EDWARD W. SHELDON 
OHAUNCEY KEEP 


WILLIAM M. 
CORNELIUS N. 


ARTHUR OURTISS JAMES 
KINGSLEY 
OGDEN MILLS 


a a N SLOANE 
. PO 


LIAMSO 


BLISS WIL N PE . 
WILLIAM VINCENT ASTOR LEWIS CASS LEDYARD,”"JR 








Foreign 
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NATIONAL BANK 
of EGYPT 


Head Office - - Cairo 


EEE EE TT 
FULLY PAID CAPITAL - £38,000,000 
RESERVE FUND .- - - £2,775,000 





LONDON AGENCY 
6 and 7, King William Street, E. C. 4. 


Branches in ali the 
Princtpal Towns in 


EGYPT and the SUDAN 














NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Goemynmest in Kenya Colony 
d Uganda. 
»E. C. 


Head Office; a6. | Bish 
Kenya 
Colony and at Jv ye and yee 


Branches in India, 
Subscribed Contral Lees a £4,000,000 
Paid-up Sapical 
Reserve Fund 


The Bank conducts every description of banking 
po pet ae Ae 


Trusteeships and E t P 
undertaken. 


cg Mes oe Lond 











Hong Kong & Shanghai 


BANKING CORPORATION 


Authorized Capital Hongkong Cur- 
een eee gecesesmesasoncoe H$50 ,000,000 


of 
(Hongkong Currency) ---.._..-- H$20 000,000 
C. DE C. HUGHES, Agent. 
86 WALL STREET, NEW YORK 





lonian Bank, Limited 


Founded 1839 

The only British Bank in Greece. Possesses 
25 Branches in Greece, and Constantinople. 
Offers special] terms acilities for every form 
of international banking service between the 
United States. Great Britain and the ’ 

HEAD OFFICE, BASILDON HOUSE 

MOORGATE, LONDON, E.C. 





A re 













BANCA 
COMMERCIALE 
ITALIANA 


Head Office: MILAN 
92 BRANCHES IN ITALY 


| FOREIGN BRANCHES ”* 














New York London Constantinople 
@ ua And affiliations throughout « 
the world 


Authorized Capital - Lire 700,000,000.00 

















Surplus - - -_ - Lire 520,000,000.00 
NEW YORK AGENCY 
62-64 William St. 
Phone: John 1000 
THE 
COMMERCIAL B BANK 0) OF SCOTLAND, Lid. 
ished 1810. 
Subscribed Pi oe a Sich hela tc licinseiaintaieds £5,600,000 
Paid Up El cenecccnnncensane BONS 
Reserve Fund.-._-.-...__-.-..--.... ,900, 
Deposits (3ist Oct. 1927)_......__ -33,616,000 


) 
Head Office; 14 George Street, Edinburgh 
Alex. Robb, Gen. Mgr. Magnus Irvine, Secretary 


London City Office, 62 Lombard St., E. C. 8 
Kingsway i 


Glasgow Chief Office, 113 Buchanan Street 

Princes St. Office, 118 Princes St., Edinburgh 

326 Branches & Sub-Offices it Scotland 
Executry and Trust rust business undertaken 


New York Ag Agen — ere 
American Exchange vale ‘Trust Company 


Knauth, Nachod & Kihne 





Established 
1852 





Seventy-five years of con- 
tinuous banking experience 
Commercial and Travelers Credits 
Foreign Exchange Securities 


13 Rathausring, Cable Address: 
Leipzig, Germany Nachod, Leipzig 











English, Scottish and Australian Bank, Ltd. Th : : 
Head Office: 5 Graceshurch St.,London, E.c.| [he Mercaitile Bank of India, Ltd. 
gabecribed © apttal AR a. SE £5,000 ,000 Head Office 
Paid-Up O apical anh Re anADRaNNnN £3,000.000 15 Gracechurch St., London, E.C. 8 
Purther - Lia - and of Proprietors--___- &. O00. oe pital Autherined....------------ £8,000, 000 
won------------------- pital P toot 

Remitta ade b 1 hic Transfer, | ndivided Profits. 

nees made tw wae ee er mr | Riera tnd E Unai idivided Profite: £1407 21 407-811 
Bovkinew ene ‘Exchange | busin every de- Malay a. (Rage an 


Ez. M. ANION, Manager. 


| Zeemmaeaee 


Soretar 


eoeeeeeereaeeeeurea ~~ 





- 


Banque Nationale de Credit 


Capital (entirely 


S65 BR) onccaseun frs. 260,000,000 
a ee frs. 127,582,000 
Deposits____.....-- fra. 4,121,470,000 

Head Office 
PARIS 
550 Branches in France 


GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 


$5—1. 
Site Canteen. .cisdicsaccecace $30,000,008 
eerve Fe nscimnnbenmin ams 23,750,006 





$83,760,000 


neerogese AR Gers ME se gO 


431 BRANCHES and | AGENCIES in the 
Australian States, New Zealand, Fiji, Papua and 
Mandated Territory of New Guine’ and . 


Head Office: 
GEORGE STREET, 
SYDNEY. 


London Office: 
39, THREADNEEDLE 
STREET, E.C. 2. 








The National City Bank of New York 


Head Office: 55 Watt St., New York, U.S.A. 
Capital, Surpius and 


DOMINICAN 

REPUBLIC 
FRANCE 
INDIA 
ITALY 
JAPAN 
JAVA 


The Ranking Corporation 
s its Head Of% ce at 
$5 Wan fits Seamer, New Yors, U.S.A. 
d branches in 


STRAITS 
SETTLEMENTS 

URUGUAY 

VENEZUELA 


LONDON MANILA MADRID 
34N FRANCISCO CEBU BARCELONA 


Royal Bank of Scotland 


Incerporated by Royal Charter 1727. 

















Capital (fully paid)........-.-----. £2,500,000 
Rest or Reserve Fund (Oct. 1927)-_. £3,683,226 
Deposits Oct. 1937 _ ~- £44,186,574 


Head Office - St. Andre » Ed h 
Head Office - St. Andrew Square — 


K.BP .D.L. 

Lond i fice - 3 Bishopegate E.C.3 
ndon-Drummonde Beene 4 

49 Charing Cross, S.W.I. 


Glasgow Office - - - Exchange Square 


222 Branches Throughout Scotland. 
Every Description of British, Colonial and 
Foreign Banking Business Transacted 


Correspondence Invited. 














LINCOLN MENNY OPPENHEIMER 
Bankers 
Frankfort o.M., Germany 


Bzecute orders for purchase 
and sale of Stocks and Bonds 


Foreign Exchange Letters of Credit 




















May 12 1928.] 


FINANCIAL CHRONICLE 

















Wood, Gundy 


and Company 
Incorporated 


Canadian Government 
and Corporation Bonds 


14 Wall Street 
New York 


Toronto Montreal London, England 

















Canadian 


BANK OF MONTREAL 


Established over 110 Years 
Head Office—Montreal 


Capital Paid-Up- -- eae orton 





Surplus and Undivid 
TT Cn adedamibe 31,071,499.00 
Total Assets___....... 831,548,967.00 
SIR ba gol sas cenanas Barts ofthe” 
cu a ne 


SIR CHARLES ox GORDON, G.B.E. 


Vice-Presidents: 
H. R. DRUMMOND, Esq. 


Maj.-Gen. The Hon. S. C. MEWBURN, C.M.G. 


neral Manage 


Ge 
SIR FREDERICK WILLLAMS-TAYLOR 


Branches and Agencies: 
Threughout Canada and Newfoundland. 
At London, England. 

In Paris, Bank of Montreal (France). 
In the United States—New York (64 Wall 
Street); ag Bank on (San 





Fra n Francisco, 





Canadian Securities 


A. E. AMES & CO. | 


Limited 
Extablished 1889 
11 Wall Street, New York 
Head Office; 58 King St., West, Toronto 
ontreal Victoria, B.C. London, Eng. 











———— 
—— 

















CANADIAN 
INVESTMENT SECURITIES 
Offerings on Request 
Correspondence Inetied 


McDonagh, Somers & Co. 


Senialien. Bank Building 
TORONTO, CANADA 











NESBITT, THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 
and Industrial Bonds 


145 St. James St., Montreal 
Hamilton, Toronto,Lendon,Ont. » Winnipeg 

















CINCINNATI 


pn ona Cincinnati Securities 
W. E. HUTTON & CO. 


CINCINNATI, OHIO 
eee OF OFFICES 


ork Stock Exchange 
ple Stock Exchange New York City 





PRALP SSS S 


Detroit Stock rin” Detroit, Mi _ a 
Board of Lexington, K 
New York Cotton Exchange Dayton, Ohie 


New York Curb Market 








ROBERTS & HALL 


Members 
New York Stock Exchange 
Cincinnati Stock Exchange 
Chicago Board of Trade 


CINCINNATI SECURITIES 
407 Dixie Terminal Bldg. Cincinnati 














EDGAR FRIEDLANDER & CO 
DEALER IN 
Cincinnati Securities 


o o 


CINCINNATI 


In Mexico—Mexico City, " Guadalajara, 
Monterrey, Puebla, Tampico and Veracruz. 
Mae IN gy banking a 
ties ays Bank ( 
Colonial fal & Overseas), n which an interest ts 
owned by the of Montreal. 





R. A. DALY & Co. 


LIMITED 
CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 








SPARTANBURO, &. C. 


PPL LLP LP LLL wr 


A. M. LAW & CO., Inc. 
® DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 
SPARTANBURG, S. C. 





rn 








WINSTON-SALEM, N.C 


~~ 


Wachovia Bank & Trust Company 


BOND DEPARTMENT 





North Carolina State and Municipal 
otes and Bonds. 


Southern tion Securities 
Winston-Salem, N. C. 








PROVIDENCE 


PLL SLL A A “ td 


BODELL & CO 
PROVIDENCE, R. I 


832 Custom House St. 





New York New Haven Hartford Boston 








ST. LOUIS 





Smith, Moore 
and Company 
St. Louis Mo. 








THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 


President, Sir John Aird 
General Manager, S. H. Logan 


ar y memes 


R. A. Rumsey . Rowley . M. Gibson 


New York Office, 16 Exchange Place 
Cc. J. STEPHENSON, 
JOHN MORTON, Agents 
H., NOWERS, 
N. J. .% HODGSON, Assistant Agent 


Buy and Sell Sterling and Continental 
ange and Cable Transfers. Coilec- 
tions made at all points. 


Travelers’ Cheques and Letters A Credit 
issued available in all parts of the world. 
and Exchange business of every 
description transacted with Canada. 
LONDON OFFICE—2 Lombard Street, E.G. 
BANKERS IN GREAT BRITAIN 
he Bank gland, 
The Bank of Scotland, 
Limi 


Lloyds Bank 
National Provincial Bank, ” mited 
Barclays Bank, Limi ted 





are 








PHILADELPHIA 


PLP PPB PLP PPP PP PP 


E.W.Clarks@o. 


BANKERS 


—o—or 








321 Chestnut St., Philadelphia 
Established 1837 


Members New York and Philadelphia 
Stock Exchanges 











a R.WestwooD 








INVESTMENT 
SECURITIES 


ome 
t 


Packard Bidg. Philadelphia 
PHONE: RITTENHOUSE 2496 











PAUL & CO. 


120 Broadway 
NEW YORK 


1420 Walnut St., 
PHILADELPHIA 


Investment Securities 











WARREN A. TYSON & CO. 


Investment Securities 


1518 Walnut Street 
PHILADELPHIA 

















a 

Bond Salesmanshi 
“The Human Side of Business and The 
Art of Selling Bonds are the best books 
on this subject ever written.’’ Price, $3 
each, cash with order. Descriptive ‘cir- 
culars free. Published and for sale by 


Frederick Peirce & Co. 


60 Wall Street, New Y 











ork 
207 So. Fifteenth Street, Philadelphia 
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e£5) TRADING DEPARTMENT (63 . 
Private Phone 
| ‘Telephone Berdell Brothers sie 
Whitehall Members 7: re —— to . 
Dublic Utility See 
— 39 Broadway, New York Philadelphte STANDARD 
oO 
Allied Power & Light Co. American Superpower Corp. I 
Common $6 Preference L 
American Electric Power Co. Jersey Central Power & Light Co. SECURITIES 
6% due 1957 7% Preferred 
National Power & Light Co. 
6% Preferred 
ox a — 
} | 
CARLH.PFORZHEIMER & CO, 

neg pe a oe and pfd. oats States Power Specialists in recor Ol Securities 

McFadden Publications Municipal Service 6s, 1956. 4 26 Broad Street New York 

White Rock ist pfd. Oklahoma Gas & Electric pref. Phone: Hamever 5484 

Oklahoma Gas & Electric 5s, 1950 





American Tobacco 6s, 1944 
Cohoes Power & Light 6s, 1929 
Cuban Tobacco 5s, 1944 

M. W. Kellogg 6s, 1938 

Prudence Co. 5's, 1961 

Port Henry Lt. Ht. & Pr. 5s, 1946 
Troy Gas 5s, 1939 

Trinity Bldg. Corp. 514s, 1939 
Utica Gas & Elec. 5s, 1956 

Utica Gas & Electric 54s, 1949 


JOSEPH EGBERT 


8% Reetor St. Tel. Whitehall 8460 

















Financial & Industrial Sec.Corp 
Seward National Bank 


FRANK J. M. DILLON 


?4 Broadway NEW YORK, N. Y. 
Tel. 6460 Bowling Green 








Railroad 
Public Utility, Industrial 
Foreign Government 
BONDS 


Vilas & Hickey 


Members New York Stock Ezchange 
4 Wall St., N. Y. Tel. Whitehall 4900 
Wires te Chicage, %. Lewis and Hartford 











Porto Rico Railway 5s, 1936 
Shaffer Oil & Refining preferred 
Standard Gas & Elec. 7 prior’pf. 
Standard Power & Light pref. 
Standard Power & Light 6s, 1957 
Utilities Power & Light pref. 


HM Byllesby & Co 


Chi 
231 So. La Selle St. 


t 


| Detroit 
}i Dime Savgs. Bk. Bidg. 


Private wires to 
{ Chicago and Boston 


New York 
111 Broadway 


Boston 
14 State Street 

















THE CLEVELAND MARKET 


Wires to New York and 
all principal markets. 


THE UNION TRUST COMPANY 
Cleveland, Ohio 


BOND DEPARTMENT 
New York Office Tel. Rector 1771 




















Jerome B. Sullivan 


FOREIGN MUNICIPAL & 
GOVERNMENT * R.R. BONDS . 


42 BROADWAY — NEW YOR 
Members New York Curb Market 


Direct res to 
Boston, Buffalo Cleveland, Detroit 
Montr a, ‘acuse and Toronte 


Orders executed in all markets 
No margin accounts accepted 























NATIONAL RECORDING 


PUMP COMPANY 
(DAYTON, 0.) 


Westheimer&Co. 
CINCINNATI BALTIMORE 
Members of the New York Stock Exchange 











Middle States . 
Oil 7s 


Bonds & Certificates 


ORTON, KENT & CO. 
Members New York Stock Exchange 
60 Broad Street New York 


Telephone Hanover 5150 





et 











Indiana Securities 


Fletcher American Company 


The Fletcher American N ational Bank 


Indianapolis 


Detroit Louisville ’ 




















Pittsburgh Securities 


Orders Solicited 








J.6.8OLMES &CO 


Members New York and,Pitisburgh Stock Ezchanges 


120 Broadway, 
New York 


Union Bank Building, 
Pittsburgh, Pa. 


Direct Private Wire Connection 


Assoc. Gas & El. 
Conv. 4148, 1948 








D. H. SILBERBERG & CO. 


Members New York Steck Eschange 





4@ Exchange Place Tel. Whitehall 8780 


x i. rs = 
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Allied Power & Light Co. 


1S J GAR, Common Stock (W. I.) 

























































































ECURITIES General Gas & Electric Corp. 
Participating Certificates 
National Sugar McDoweEL. & HERDLING 
a MEMBERS NEW YORK CURB MARKET 
Refining Co. ONE WALL STREET, NEW YORK, N.Y. 
of New Jersey Telephone Hanover 9460 
Capital Stock —__————_—_—=—wr SE 
—— Taz Ezempt si | Guaranteed <oe 
Savannah Sugar Short Term Municipal = 
ee Notes and Bonds . 
Refining Corp. R me Se aes | Pitts. Fe. Wayne & Chic. Pfai 
Common & Preferred 40 Exchange Place, N.Y.C.PhoneHanover3067 | United N. J. R. R. & Canal 
oe Ft. Wayne & Jackson Pfd. 
Circulars on request. Mobile & Ohio Trust Ctfs. 
. FARR & CO. PITTSBURGH SECURITIES 
Members New York Stock Exchang 
4 90 Wall St. 535 Fifth Ave. Bought—Sold— Quoted Adams & Peck 
Tel. John 6428 Tel. Murray Hill 6460 20 Exchange ce New Yo 
NEW YORK pe Ri any Telephone Bowling Green 5480 
Witaee stone Bank Building 
PITTSBUR’ a. Court 3090 
> Detroit United Ry. 6s BANK STOCKS 
Muncie Hartford & Ft. W 5s 
Indianapolis Northwestern 5s INSURANCE STOCKS 
Geo. P. Ide preferred Associated A Analyses on Request 
Commonwealth Wtr. 514s ’47 Gas & Electric 
Eastern Mfg. 7s & Preferred 58, 1977 Ralph B Leonard & Co. 
Great Northern Paper Associated Specialists tn ‘Busines Ribabonee Gece 
Evansville G. & E. 5s Electric 25 Broad St.,N. Y. Tel. Whitehall 4876 
Ironwood Bessemer Ry. Lt. 5s “ 5s, 1946 
Parker Young Co. 614s 
H ‘ D. KNOX & CO. THEODORE P RINCE & CO. First Nat. Bank of Port Chester 
46 Broad St., N.Y. 27 State St., Boston eeiere Mie York Mock Mehengs Seaman f & oe gra 
Privete Wire te Besten 120 Broadway, N. Y. Tel. Rector 9830 cow, Yous SS mae Stacks. 

















Newburger, Henderson & Loeb 













































ALASKA TREADWELL New York and Philadelphia Stock Exchanges 
BUNKER HILL & SULLIVAN V.T.C. sdk Cecedeae, Warr tack 
CLAUDE NEON LIGHTS Specialists in Phone Rector 7060 
DI GIORGIO FRUIT UNITS all Reorganization 
a PACIFIC INDEMNITY $8 Merced St 
Martin Judge, Jr., & Co. || Memes N. ¥. Stock Bechange Hanover 9780 | STOCKS 
1 Montgomery Street 
SAN FRANCISCO INSURANGE co. 
ST. LOUIS We Specialize in 

Elder Preferred, Ms *‘ A” and Common OHIO SECURITIES G ra n n is & Doty 

Lexington Utilities 64% Preferred 

anaes Saab Life Me lad : ta All Seoues 0S. Die, Tal Whitehall ss008*” beige 








Federal Water Service 64% Preferred 


International Life Insurance BENJ. D. BARTLETT & CO. 


Monsanto Chemical Co. 5s, 1942 Members New York Stock Exchange 























Missouri State Life Insurance Union T  Buildi CINCINNATI 

Ilinois Pr. & Lt. 6% & 7% Preferred nion Trust Building 

Godchaux Sugars Preferred on 
Wire us your order Specialists in 


The Procter & Gamble Co. Utility Securities 


MARK C. STEINBERG & C0. Common Stock Inquiries Invited. 
feonters TEL Ie eek meena THE IRWIN-BALLMAN CO. A. P. BARRETT & CO. 


Members St. Louis Stock Ezchange 3 Baltimore 








Member. Stock Exchange 
300 N. Breadway, St. Louis, Mo. 330.382 Walnut St. Telephone Charles & Lexingten Sits. 
CINCINNATI, O. Plaza 1915 Baltimore, Md. 
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WE DEAL IN 





City of Lima 5s, 1911 
City of Pelotas 5s, 1911 
Mexican Government 4s, 1904-1910 
Valparaiso Vina del Mar 8s, 1948-1950 


Carthage & Adirondack Ry. Ist 4s, 1981 
Georgia, Southern & Florida Ist 5s, 1945 
Louisville & Nashville Southern Ry. Monon Jt. 4s, 1952 
Wabash-Toledo & Chicago Div. 1st 4s, 1941 


F. J. LISMAN & CO. 


Members New York Stock Exchange 
20 Exchange Place, New York Tel. Bowling Green 6740 

















Sioux City Gas & Electric 7% Pfd. 
Northern States Power 6% Pfd. 
South Carolina Pr. 6% Pfd. 


|) GUARDIAN 
2 WEOAPORATZD 
120 Broadway New York 

































Arkansas & Memphis R.R. Bridge & Term’]___1st 5s, 1964 


Buffalo, Rochester & Pittsburgh____________ Ist 5s, 1937 
Gaerne. 2!) ee Imp. & Equip. 5s, 9560 
Indiana Service_____________- Pes at Me Ist 5s, 1950 
New York & Westchester Ltg______________Gen. 4s, 2004 
Public Service of Colorado___________________5I%s, 1954 
Southern Colorado Power_________________. Ist 6s, 1947 


tne Power @ Lieht ......__...... 25k... 7% Pfd. 


RUTTER & Co. 


14 WALL ST., NEW YORK * 


New York, Rector 4391 








Philadelphia, Rittenhouse 2267 

















—- 
— 











GLOVER & MACGREGOR | 


1008 Commonwealth Bidg., Pittsburgh, Pa 


U. S. Dairy Products Corp. ag eg City 
Michigan Steel Corp. 614s, 1938 
U. S. Refractories 6s, 1942 | 


Penn Fed’l Corp. 7% Pfd.&Com. | 


TRIPP & ANDREWS 


British & Hungarian 


Bank, Ltd. 
Stock 





Indep. W. W. Co. 514s, 1945 
N. Y. & Stamford St. Ry. 5s, ’31 
Penn. State W. Corp. 514s, 1952 
Peoria W. W. Co. 4s & 5s 
Rich. (Ind.) W.W. Co. 5s, 1957 
Roanoke W. W. Co. 5s, 1950 
St. Joseph W. W. Co. 5s, 1941 
Shenango Val. W. Co. 5s, 1956 
S. Bay Cons. W. Corp. 5s, 1950 
Union W. W. Corp. 54s, 1942 
WickwireSpencer7s&71,s&Ctfs. 





H. C. SPILLER & CO. 


INCORPORATED 
27 State St. 79 Wall St. 
Boston, Mass. New York City 











Standard Oil of 
New York 


44s, 1929-48 


Bull sEldredge 


Members New York Stock Ezchange 
20 Broad St., N. Y. Tel. Hanover 4760 























Joint Stock Land Banks 
J.C. Penney Common 
Bank d’America E d'Italia 
National Libe:ty Insurance 


Nehemiah Friedman & Co. 


Incorporated 
74 Trinity Pl., N. Y. Bowling Green 253 











111 Pearl St- 
Hartford, Conn. 














| 
| 








Financial & Industrial | 
Common & Preferred | 


HALL, VOGELL& CO. 


111 Broadway, New York, N. Y. 
Phone Rector 0470 


ANSCO PHOTOPRODUCTS 
Common and Preferred 


WELLINGTON BULL & CO., Inc. 


Equitable Building, 120 Broadway 
Telephone Rector 5036-7 








WE SOLICIT ORDERS IN 
International Shoe 
Scullin Steel Participating Pfd. 
Wagner Electric Common and Pfd. 
uthwestern Bell Telephone 7% Pfd. 
Chicago Fire & Marine Insurance 
Missouri State Life Insurance 


EDWARD D.JONES & CO. 


embers St. inte Stuck Exchange 
837 PR cet Bank sag. St. Louis, Me. 
Garfield 8771 




















ae 
a 











GARDNER & CoO. 


Members New York Stock Exchange 


20 BROAD STREET, N. Y. Tel. Hanover 0740 


United States Steel 5s___1951 General Cigar6s________- 1935 


Vandalia 4s__________ 1955-57 Dp . 
N.Y. N. H. & Hartford enver & Rio Grande 4s 1936 


Province of Alberta 414s__ 1967 
314s & 4s________ ..-1954-56 z 
M. St. P. & S. Ste Marie 5s, ’38 Central Pacific 4s________ 1949 








Union Guar. & Mtg. Co. 


CAPITAL STOCK 


Union Mortgage Co. 


6% CUMULATIVE PFD. STOCK 


INGALLS & SNYDER 
Members New York Stock Ezchange 
100 Broadway New York 
Telephone Rector 5573 





























Caldwell & Company 
Southern Municipal 


and 
Corporation Bonds 


406 Union Street NASHVILLE, TENN. 
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WANTED 


Eastern Mfg. Co. 7s 

Bay State Fishing Co. com 

J. B. Stetson Company 

Edwards Mfg. Company 

Columbian National Life 
Insurance Co. 





HOTCHKIN CO. 


53 State St., Boston, Mass. 











Bleecker St. & Fulton RR 4s, '50 
B’n, Queens Co. & Sub.R.R. 5s,’41 
Coney Is. & Bklyn. Cons. 4s, 1948 
Nassau Elec. R.R. 5s, °44 & 4s, '51 
New York Railway P. L. 6s, 1965 
N. Y. & Richm’d Gas Pfd. & Com. 
N. Y. Suburban Gas 65s, 1949 





2 Wall Street, New York 


Dry Dock, East Broadway & Battery R. R. Gen. 5s, 1932 


W2 Carnesie Ewen 


Southern Boulevard RR. 5s, 1941 
Union Railway 5s, 1942 
Westchester Electric RR. 5s, 1 
Westchester Lighting 5s, 1938 
Thirty-Fourth St. Crosst’n 5s, 96 
23d St. Ry. Ref. & Imp. 5s, 1962 
Yonkers Railway 5s, 1946 


Phones Rector 3273-4-5-6 












































Telephone Cable Address 
Hubbard 6460 “Tockin” 
We Make Close Markets in 
POTTER & COMPANY regres 
Members New York Stock Exchange Banca d America 
5 Nassau Street New York . ~ 
Phone Rector 6540 e d'Italia 
Specialists See 
Bank and Insurance : 
Company Stocks Zimmerman & May 
»* Private Telephone to Hartford 52 Broadway, N. Y. Hanover 5960 
FRANK S. THOMAS, Mgr. Bank Stock Dept. 


























Union Pacific 46____________-_ 1968 
C. M. & St. Paul 4%s_______-_ 1989 
Superpower Co. of Ill. 444s___1968 
American & Cont’l Corp. 5s__1943 


STix_& Co, 


SAINT LOUIS 
509 OLIVE ST 




















E. R. Diccs & Co. 


(Incorporated) 
Investment Securities 
Specializing in Public Utilities 
46 Cedar Street New York 














Gelsenkirchen Mining Corp. 
6s, due 1934 








St. Louis-San Francisco Ry. Co. 
4%s due 1978 
Commercial Invest. Trust Corp. 
Deb. 6s, due 1948 
WALCHEIM-PLATT & (O. 
Investment 
Securities 
Merchants-Laclede Bidg. 

Garfield 4877 St. Louis, Mo, 








STEEL ENGRAVED 
Bond and Stock Certificates 


COLUMBIAN BANK NOTECO. 


CHICAGO 
New York Detroit St. Louis 
Havana, Cuba 


Denver 





























RICHFIELD OIL 
Convertible 6s 
Due 1941 


DE FREMERY & © 


SAN FRANCISCO 
RUSS BLOG. 


LOS ANGELES 
VAN NUYS BLDG 











Manila RR. Sou. Lines, 4s, ’59 
Ft. D. Des M. & So. Ist 5s, ’38 
N. Orl. Gt. North ist 5s, 1955 
Chi. Milw. & St. P. 1st 6s, ’34 
Ala. Tenn. & No. Pr. L. 6s, ’48 
Akron, Canton & Y. 1st 6s, ’30 
Denver & Salt Lake Ist 6s, ’50 
Missouri Pacific Secured 514s 
Syracuse R. T. Ist 5s, 1946 


WOLFF & STANLEY 


Telephone Hanover 0088 
32 Broadway, N. Y. 

















TRE MILWAUKEE MARKET 
Wisconsin Securities 


EDGAR, RICKER & CO. 


East Water & Mason Streets 
MILWAUKEE, WISCONSIN 























— 


SEABOARD NAT’L BANK || 


BROOMHALL, KILLOUGH 


115 Broadway, N. Y. 
&Co.,Inc. Rector 7211 
i I 


STOCKS & BONDS 


Bought and sold for cash, or carried on 
conservative terms. 


Inactive and unlisted securities. 
Inquiries Invited. 














FINCH, WILSON & CO. 
Investment Securities 

Members New York Stock Exchange 

120 BROADWAY 


NEW YORK 


Boston & Maine 5s, 1967 
Cleveland Union Term 4s, 1977 
Mo. Kans.-Texas, 414s, 1978 

New Orleans, Gt. Nor. 5s, 1955 


_N. O.X. Ser. D. 4}4s, 1956 


Wabash 4}<s, 1978 
Western Maryland 54s, 1977 


Public Service 6% Pfd. part paid 


Alabama Power 44s, 1967 
Associated Gas, Elec. 4}4s, 1948 
Duke Power 4}4s, 1967 

Florida Power & Light 5s, 1934 
Georgia Power 5s, 1967 
Metropolitan Edison, 44s, 1967 
New York Power & Light 44s, 1967 
Pacific Gas & Electric 414s, 19657 
Phila. Sub Counties Gas 44s, 1957 
Pub. Service Elect & Gas 44s, 1967 
Utilities Power & Light 544s, 1947 


NEWBORG&CO. 


Members New York Stock Exchange 
60 Broadway, New York 
Tel. Hanover 4370 
Private Wire to St. Louis 








ennntes a & Electric 

0 ° 

Oberfalz Electric Pr. Corp. 
7s, 1946 


Sutro Bros. & Co. 


Members New York Stock Exchange 
120 Broadway Rector 7361 














BERTRON, GRISCOM & CO., INC. 


GOVERNMENT AND 
CORPORATE FINANCING 


Land Title Building 
PHILADELPHIA 


40 Wall Street 
NEW YORK 





Amer. Bemberg Com. & Pfd. 
Amer. Glanzstoff & Units 

Afga Ansco Common 

Pie Bakeries of American Pfd. 
Milwaukee Elec. Ry. & Lt. Pfd. 
Northern Ohio Tr. & Lt. 4s & 5s 
Adams Express 4s, 1947 

Power Corp. of N. Y. 6s & 614s 
Minneapolis & St. L. 4s, Cert. 
lowa Central 4s, Cert. 

Sixty Bway Bldg. 7s 

Paramount Theatres 6s 





SAM’L GOLDSCHMIDT 


Phene Hanover 9656 86 Broad Street 
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Philadelphia Rapid Transit 5s, 1957 


Pitts. Hotels Corp. Serial Mtge. 6s 
Western N. Y. & Pa. gen 4s, 1943 


Kentucky El. Pr. 1st 68 & deb. 614s 


Westmoreland Water Co. 5s, 1952 
Market St. El. Pass. Ry. 1st 4s, 1955 
Pennsylvania Co. “E” 4s, 1952 


South. Advance Bag & Pap ist 6s ’47 


Biddle & Henry 


1522 Locust Street 


Philadelphia 
Private Wire to New York. 











WE WILL TRADE 
Austin Street Railway Co. 5s, 1936 
Broad Ripple Traction Co. 5s. 1933 
Delerdilsben Coal Corp. 6s, 
Serial 
Jersey City, Hoboken & Paterson 
@ St. Ry. 4s, 1949 
Southern Cities Util. Co. 6s, 1936 
Texas Elec. Ry. Co. 5s, 1947 
Wil’ton & Edgemoor El. Ry. Co. 
5s, 1946 


WH ITEMALE 1906 
HANOVER 0600 











Call Canal 843 


Southern Cities Utilities 6 & 7% Pfd. 


Southern Gas & Power 6)4s___.1941 
Power Securities Corp. coll. 6s8__1949 
Manufacturers Finance 6s_..19 1931-365 


Crown Cork & Seal Co__-_-- Com. 


STEIN BROS. & BOYCE 


Established 1853 


Members: 
New York Baltimore 
Wash n Richmond 
tock Exchanges 
BALTIMORE, MD. 
New York Tel. Bowling Green 6106-7-8 























American Super Lvcsifigha Pfd. 
Metropolitan Edison- ---- 8% Pfd. 
Penna. Pr. & Lt_........- 4 Pfd. 
Peoples Lt. & Pr. class A Ps Meteo 
Peoples Light & Power-__514s 1941 
Peoples Light & Power__6s 1962 
Philadelphia Co... _-_-- 5s 1967 


PARSLY BROS. & Co. 
Philadelphia 


Members Philadelphia Stock Exchange 
Telephone: New York-Beekman 9900 


American Gas & Elec__-_-_-_- 5s 2028 








American Gas & Elec__._.58 2028 
Alabama Power- ---__---- 414s 1967 
Associated Electric_-_-_-- 414s 1953 
Central Gas & Elec___-__-_ 54s 1946 


Darby, Media & Chester_ 44s 1936 
Penn Central Lt. & Pr___414s 1977 
Pub. Serv. Corp. of N. J.Perp. 6s 


SAMUEL McCREERY & CO. 


Members New York and Philadelphia 


Mutual Pres Suit ding, BHadsiphis 
Priva one to 
New York TelepR Baltimore 


BOUGHT SOLD QUOTED 


Bonds and underlying company 
bonds of the following: 


American Electric Power Co. 
American Gas ° 
Nassau & Suffolk Lighting Co. 


Established 1865 


BIOREN & CO. 


1608 Walnut St., Philadelphia 
Members of New York and Philadelphia 
Stock Exchanges 





CENTRAL a PUB. SER. 
s 


Jenkins, Whedbee & Poe 
Members Baltimore Stock Exchange 
BALTIMORE, MD. 

New York Telephone: Rector 3446 
Phila. Tel.: Rittenhouse 3940 











Scranton & Wilkes- Barre Trac. Corp. 





Charles Warner Co. Pfd. and Com. 
Montclair Water Co. ist 5s, 1946 





Baltimore Co. Water & El. ist 5s, '46 
Washington Ry. & Elec. 4s, 1951 


J.S. WILSON JR., & CO. 


Members Baltimore and New York Stock Exchanges 
Calvert Building Baltimore, Md. 
Phone 4928 











First Mortgage 
Real Estate Bonds 
All Issues—Leading Houses 
Bought—Sold—Quoted 
MAY & COMPANY 


82 Broadway, N. Y. Tel. Hanover 1709 























Inland Pr. & Lt. 6s, 1957 Pa 
Npt. News & H. Ry. G. &E. 5s, 1944 
Stuyvesant Insurance 
Northwestern Nat’l Insurance 


Gerstley, Sunstein & Co., Inc. 


313 Sout Broad St., PHILADELPHIA 
Bell Phone 9310-11-12 
New York, Rector 4106 














E. G. Budd Mfg Co., All issues. 
Budd Realty Co., Issues. 
Budd Realty Corp., All issues. 
Easton Steel 5s, 1931. 


Samuel K. Phillips & Co. 


Members Philadelphia 
Packard Building 
N. Y. Tel. Hanover 4772 


Exchange 


IN DETROIT 
APPRAISALS REPORTS 
Confidential Investigations 


Ow 1 cae A pone ik oh yh ~ 


BASSETT & SMITH, INC. 


Established 1904 
Guaranty Trust Bidg. DETROIT 


Spectalists in 
DETROIT SECURITIES 


H. W. Noble & Company 
Members New York Stock Exchange 


Members Detroit Stock Exchange 
Dime Bank Bldg. DETROIT 

















|| TRUE SECURITIES Co. 

! Investment Bonds 

231 South La Salle Street 
CHICAGO 


Boston Cedar Rapids 





Los Angeles 








PHILADELPHIA 





BORER & CO. 


INVESTMENT SECURITIES 


421 Chestnut Street 
PHILADELPHIA, PA. 


Members Philadelphia Stock Exchange 
Philadelphia Telephone Lombard 6310 





Specialists in 
Chicago City Ry. 
Chicago Railways 
Chicago Rapid Transit 


All Securities 
Bought—Sold— Quoted 


Edwin L. Lobdell & Co., Inc. 


THE ROOKERY, CHICAGO 

















FIRE ASSOCIATION 
OF PHILADELPHIA 


Barnes & Lofland 


147 South 4th St., Philadelphia, Pa. 
Lombard 41-72 


Tel. 








Lamborn, Hutchings & Co. 


7 WALL STREET, NEW YORK 
Chicago Office: 231 So. La Salle St. 
Havana Office: Royal Bank of Canada Bidg. 


Stocks, Bonds, Cotton, Sugar, 
Wheat—Corn—Provisions 


a. Y. STOCK EXCHANGE 
. Y¥. COTTON EXCHANGE 
N. Y. COFFEE & SUGAR EXCH. 
N.Y. PRODUCE EXCHANGE 
MEMBERS ;CHICAGO BOARD OF TRADE 
CAGO 8TOC 


RUBBER EXCHANGE OF N. Y. 
WINNIPEG GRAIN EXCHANGE 








Greenshields & Co. 


Members Montreal Stock Exchange 
Canadian Investment 
Securities 


Montreal, 17 St. John Street. 
TORONTO OTTAWA QUEBEC 











WE SOLICIT OFFERINGS 


Canadian Government Bonds 

Canadian Municipal! Bonds 

Western Canada Towns and Cities 
stern Canada Towns and Cities 


ROBERTS, CAMERON & CO. 


Investment Securities 
330 Bay St. Toronto, Ont. 














Specializing in 


BANK --- TRUST 
and 
INSURANCE STOCKS 


Paton, Peterson & Co. 


120 Broadway NEW YORE 























Tel. Rector 9163-9168 u | 
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INVESTMENT 
SECURITIES 


A.B.Leach&Co., Inc. 


New York Chicago 
Boston Milwaukee 
Philadelphia St. Louis 
Pittsburgh Detroit 
Buffalo Kansas City 
Providence San Francisco 
New Haven Los Angeles 
Scranton Seattle 














LOUISVILLE KY, 


Dividends 








— 
— ——— meme 





BROOKLYN Enison COMPANY 


inc. 


BROOKLYN 











» NEW YORK 





April 24, 


113th 


Consecutive 


Dividend 


the Com 
1928, to 


NY 














The Board of Directors at a meeting held 


dividend of $2.00 a share onthe « apital stock of 


on May il, 1928 | 
Checks tor the above dividend will be mailed. | 
| 


1928, declared a regular quarterly 





pany outstanding payavle June 1, 


stockholders of record at3 P.M. |! 


E. A. BAILY, 7reasurer 

















Preferred Dividend 


On the Preferred Stock a 
dividend of one and three- 
quarters per cent, payable on 
the second day of July, 1928, 
to stockholders of record on 
the fifth day of June, 1928. 

The Transfer Books will not 
close. 

HENRY EDGCUMBE, Secretary 





J. J. B. HILLIARD & SON 


Members New York Stock Exchange 


Investment Bonds 
Louisville Securities 


419 Ww. Jefferson St., LOUISVILLE, KY. 





CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N Y Steck Bechange 
81 W. Jefferson St. LOUISVILLE, KY. 





Meetings 





—Te 


GUARANTY TRUST COMPANY OF NEW YORK 
140 preadyey 
New York, May 2, 1928. 
To the Stockholders of 
Guaranty Trust Company of New York. 
NOTICE IS HEREBY GIVEN that a 





Company, No. 140 B way, in the Borough of 
Manhattan, New York, N. Y., on Friday, May 
18, 16as » at eleven o'clock a. m., for the pur- 
poses of— 


(1) voting upon a proposed increase of the 
amount of capital stock of Guaranty Trust 
Company of New York by $10 000; 
namely, from $30,000,000 to $40,000,000; 
approving the issue ce and any other 

o oa the disposition of such 
submitted to the meeting; and 

(8) transacting such other business as may 
come before the meeting. 


By order of the Board of Directors. 
MATTHEW T. MURRAY, Jr., Secretary. 











Cotton Facts 


Carry your message to 
these readers at a moderate 
cost through our advertising 
columns. 























Monongahela West Penn 
Public Service Company 


NOTICE OF DIVIDEND 


The Board of Directors of the Monon- 
gahela West Penn Public Service Com- 
y has declared quarterly dividend 
a 743% r a three-quarters md 
cen r 
Cumulative : Prefered. Stock > oe 
Quarter ending June 30, 1928, payabl 
July 2, 1928, to stockholders A pm 


at the close of business June 15, 1928. 


S. E. Murer, Secretary. 
































SOUTHERN CALIFORNIA EDISON CO. 


Edison Buildin 
Los Angeles, California 


The regular quarterly dividend of 1 % on 
the outstanding Beries “A” Preferred Sete (being 
es “A” Preferred Stock Dividend No. 23) 
and 14% on the outstanding Series “B” Pref 

Stock ng Series ““B”’ Preferred Stock Dividend 
No. 17) will be paid on June 15. 1928 to stock- 
holders of record at the close of business on May 


aiene jjé.EDGAR G. MILLER, Treasurer. 











Bordens 


CoMMoNn DivIDEND No. 73 


A quarterly dividend of $1.50 per 
share has been declared on the out- 
standing common stock of this Com- 
pany, payabie June 1, 1928, to 
stockholders of record at the close 
of business May 15, 1928. Checks 
will be mailed. 


The Borden Company 
Wm. P. Marsn, Treasurer. 














INTERNATIONAL SECURITIES 
CORPORATION OF AMERICA 


Dividends for the quarter ending May 31, 1928, 


have been declared as follows: 

7 Preferred Shares....... $1.75 
Preferred Shares....... 1.6214 
Preferred Shares....... 1.50 

Class A Common Shares .... 0.55 


Payable June 1, 1928, to stockholders of record 
at the close of business May 15, 1928. 
J.V.de ond 


May 7, 1928 — “ 








IMPERIAL OIL, LIMITED. 
DIVIDEND. 
eanie ieee PR pat given snes a Gvitens ° 
-fiv: 4 share, and a sports, 
disbursement of twelve and one-half cents g Cc. 
. in Canadian Funds, have been 
y the Directors of Imperial O 


same will be pa ed 
in any Share Warrant of the Compane, within 
three dere after the Coupon Number 
FOURTEEN (14) of such Share Warrant has 
been presented and delivered to: 
The Royal Bank of Canada, 

Toronto, Ontario, 

or at the office of: 


imperial Oil, Limited, 
6 Church Street, 
Toronto, Ontario, 
such tation and bey t to be made on or 
after the lst day of June, 1928. 

Payment to shareholders of record at the close 
of business on the 15th a A meg. 1928, (and 
whose shares are represen by Share Gertifi- 
cates) will be made on or after the list day of 


June, 1928. 
The books of the Company for the transfer of 
m the close of business 


shares will be closed fro: 
on the 15th day of May, 1928, to the close of 
business on the 3lst day of May, 1928. 
BY ORDER OF THE BOARD. 
T. ©. McCobb, 
Secretary. 


56 Church Street, 
Toronto, Ontario. 





TENNESSEE COPPER & CHEMICAL 
CORPORATION 
61 Broadway, New York 
The Board of Directors of the Tennessee Cop 
& Chemical Corporation has this day decl FY 
uarterly dividend of twelve and one-half cents 
12%c,) per share on the issued and outstan 
capital stock of the com any, bay June 1 
1928, to stockholders of record at the close © 
business on May 31, 1928. The transfer books 
of the company will not close. 
. H. WESTLAKE, Treasurer. 
Dated, May 8, 1928. 





FAIRBANKS, MORSE & CO. 

Preferred Dividen 
Notice is hereby given that the regular quar- 
terly dividend of one and three-quarters per cent. 
1 3 %) has been declared on the outstanding 7% 
eferred Stock of this ee payable on 
June ist 1928, to stockholders of record at the 

close of business on May 12th 1928. 


Common Dividend 
Notice is hereby given that a quarterly divi- 
dend of seventy-five cents (75 cents) per share 
has been declared on the outstanding Common 
Stock of this company, payable on June 30th 
1928, to stockholders of record at the close of 
aX" on gue LF a a. iis 
e transfer books will no a 
F. M. BOUGHEY, 
Secretary. 





Chicago, Illinois 
» w May 3rd 1928. 


PURITY BAKERIES 


CORPORATION 
Chicago, Ill., May 1, 1928. 


The Board of Directors of Purity Bakeries 
Corporation to-day declared an initial dividend 
of $.822 per share (at the regular annual rate of 
$6 per share for the period m A 12, 1928, 
date of issue, to June 1, 1928) on the $6 Oumu- 
lative Dividend Preferred Stock and an initial 
quarterly dividend of $.75 per share on the Com- 
mon Stock of the Company, both payable June 1 





1928 to fio polders of record at the close o' 
Whixc ¥en y ’@_M. L. MOLAN, President. 





AMERICAN SUMATRA TOBACCO 
CORPORATION 5 

131 Water Street, New York City 
At a meeting of the Board of Directors of 
the American Sumatra Tobacco Corporation 
held this day, a dividend at the rate of seven 
per cent (7%) per annum on the outstanding 
shares of preferred stock of the Corporation 
amounting to $1.75 per share, was declared, 
ayable June 1, 1928, to the holders of said pre- 
ed stock of record at the close of business 
May 15, 1928, and a similar dividend at the 
game rate was declared payable September 1, 
1928, to the holders of said Preferred Stock of 


°o 
record at the close of business August 15, 1928. 
ks will not be closed. 
The transfer books WiiL TRUEB, Treasurer. 
Dated April 17, 1928. 
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Announcements 


Dividends 














We are pleased to announce 


the removal of our 


Chicago Office 


to the 


State Bank Building 
120 So. La Salle Street 


Telephone State 8033 


Hallgarten & Co. 


New York London 
































WE ANNOUNCE 
THE OPENING OF A BRANCH OFFICE 
LOCATED ON THE BANK FLOOR 


116 S. Michigan Avenue 


This Office will have direct contact 
by private wires with all the leading 
Security and Commodity Exchanges. 


Our Main Chicago Office, as _here- 
tofore, will continue at 


231 S. La Salle Street 


MEMBERS 


Chicago Board of Trade 

St. Louis Merchants Exchange 
Toledo Produce Exchange 
Minneapolis Chamber of Com. 
The Winnipeg Grain Exchange 
N. Y. Produce Exchange 

New Orleans Cotton Exchange 
Rochester Board of Trade 
Rubber Exchange of N. Y. 


N. Y. Stock Exchange 

Chicago Stock Exchange 

N. Y. Curb Market 
Philadelphia Stock Exchange 
Detroit Stock Exchange 

Boston Stock Exchange 

N. Y. Cotton Exchange 

N. Y. Coffee & Sugar Exchange 
Houston Cotton Exchange 





Associate Members Liverpool Cotton Association 


Ss 


J. S. BACHE & CO. 


Telephone both offices DEARBORN 9000 

















Associated Gas and Electric 
Company 





61 Broadway, New York 





Dividends 


The Board of Directors has declared 
the following quarterly dividends pay- 
able July 2 to holders of record 
May 381, 1928: 


Dividend No. 26 
Original Series Preferred Stock— 
8714c per share in cash or 2.22/100ths 
of a share of Class A Stock for each 
share of Preferred Stock held. 


Dividend No. 12 


$7 Dividend Series Preferred Stock— 
$1.75 per share in cash or 3.89/100ths 
of a share of Class A Stock for each 
share of Preferred Stock held. 


The stock dividend is equivalent to 
approximately $4.24 per share per 
annum for the Original Series as 
compared with the cash dividend of 
$3.50 per share, and $7.48 per share 
per annum for the $7.00 Dividend 
Series Preferred Stock. 


M. C. O'KEEFFE, Secretary. 

















GENERAL GAS & ELECTRIC 
CORPORATION 


Regular quarterly dividends on the foll 
stocks of this Corporation have been decl 
payable on July 1, 1928, to stockholders 
record at the close of business om June 12, 1928, 
said dividends being for the quarter ending 
June 30, 1928: 


$2.00 per share on the $8.00 Cumu- 
lative Preferred Stock, Class A 


$1.75 aed share on the $7.00 Cumu- 
tive Preferred Stock, Class A 


$1.75 pwd share on the yearn 
erred , Class 


37%¢ per share on the Common Stock, 
Class A. 


Holders of Common Stock, Class A, are given 
the right to subscribe to additiona! shares of 
Common Stock, Class A, of this Corporation at 
the price of $25.00 per share to the extent of 
the dividends payable to them on July 1, 1928. 
The Equitable Trust Company of New York, 
Transfer Agents, will deliver to each of the 
holders of mon Stock, Class A, entitled to 
the dividend payable July 1, 1928, Commea 
Stock, Class A, or scrip certificates therefor, 
equivaient in amount, taken at $25.00 per 
to the number of dollars of dividends to whieh 
each such stockholder would be entitled, unless 
advised by such stockholder on or before June 
21, 1928, that such stockho'der does not exer- 
cise the right of subscription to which he is en- 
| titled and requests the payment of the dividend 
in cash. 

' 


O. CLEMENT SWENSON, Secretary. 
New Vork, May 2, 1928 


Office of 
H. M. BYLLESBY AND COMPANY 
CHICAGO, ILLINOIS 
The Board of Directors of the Southern Colo- 
rado Pewer Company has declared the regular 
quarterly divid of one and three-quarters per 
cent. upon the preferred stock of the Company, 
payable by check June 15, 1928 to stockholders 
of record as of the close of business May 31, 1928. 
M. A. MORRISON. Treasurer. 


Office of 
H. M. BYLLESBY AND COMPANY 
CHICAGO, ILLINOIS 
The Board of Directors of the Standard Gas and 
Electric Company has declared the rezular quar- 
terly divide of two per cent upon the eizht per 
cent cumulative preferred stock of the company, 
payable by check June 15, 1928 to stockholders 
of record as of the close of business May 31, 1928. 
M. A. MORRISON. Treasurer. 


AMERICAN POWER & LIGHT CO. 
Rector St., New York 
COMMON STOCK DIVIDEND 
The regular quarterly dividend of twenty-five 
cents a share and a dividend of 1-50th of a share 
in Common Stock have been declared on the 
Common Stock of the American Power & Light 
Company for payment June 1 1928, to Common 
Stockholders of record at the close of business 


May 15 1928. 
A. C. RAY, Treasurer. 


} 
Southwestern Power & Light Compan 
Preferred Stock Dividend No. 62 . 
The regular quarterly dividend of one and 
three-quarters per cent. (134%%) on the Pre- 
ferred Stock of Southwestern Power & Light 
Company has been declared for payment on 
June 1 1928, to stockholders of record at the 
close of business May 15 1928. 
A. C. RAY, Treasurer. 
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Dividends 
CANADIAN PACIFIC RAILWAY COMPANY 


DIVIDEND NOTICE 
Dividend No. 128 . 

At a Meeting of the Board of Directors held 
to-day, a Dividend of two and one-half per cent. 
on the Common Stock’ a the oe ont ended 
31st —— ae. was — melives 
revenues an me, KH ya 30th Ju 
next to shareholders of record a6 three at three P. oe 
on ist June next. 

By order of the 


Board. 
ERNEST ALEXANDER, Secretary. 
Montreal, 2nd May, 1928. 


DIVIDEND NO. 87 
A QUARTERLY DIVIDEND OF One Dollar 
and y Cents ($1.50) per share on the Capital 
Stock of this Company has been declared gadway. 
at the Treasurer’s Office, No. 165 Broadway, 
New York, N. Y., on Monday, July 2, Pi i 
to stockholders of record at three o'clock P. ; 
on pricey: May 25, 1928. The stock est 
books wiil not be closed for the payment of this 
dividend. 
G. M. THORNTON, Treasurer. 
New York, N. Y., May il, 1928. 


UNION PACIFIC RAILROAD COMPANY 


A Quarterly wqene of 
$2.60 au: share on the Common Stock 
of this Company has this day been declared, 
payable on Monday, July 2, yd to stockholders 
of record at 3 o’clock P.M. Friday, June 1, 1928. 
EDWARD G. SMITH. Treasurer. 
New York, N. Y., May 10, 1928. 


THE ALABAMA GREAT SOUTHERN 
RAILROAD COMPANY. 


New York, May 11, 1928. 

A regular dividend of four per cent. on the 
roe stock of The Alabama Great Southern 

ilroad Company has been declared payable 
August 15, 1928, to stockholders of record at 
the close of business July 11, 1928. 

A regular dividend of four per cent. on the ordi- 
nary stock has been declared payable June 28, 
1928, to stockholders of record at the close of 
business May 24, 1928. 

An extra dividend of three per cent. on the 

preferred stock has been declared payable August 
5. 1928, to stockholders of record at the close of 
business July 11, 1928. 

An extra dividend of three per cent. on the ordi- 
mary stock has been declared payable June 28, 
1928, to stockholders of record at the close of 
business May 24, 1928. 

C. E. A. McCARTHY, Secretary. 


Beneficial Interest Certificates 
IRVING BANK, NEW YORK 


A cash distribution of Two Dollars 
per shure has been declared payable 
on May 8, 1928. to the holders of 
Certificates of 


certain assets formerl owned by 
Irvint Bank, New ork. Pa % 
will be made to registered hol of 
such certificates upon presentation 
of their certificates for endorsement 
of payment thereon at the office of 
American Exchange Irving Trust Com- 
pany, 60 Broadway, New York City. 


GUANTANAMO ng ey COMPANY. 
The Board of Directors has this day declared a 
Ve of two Be $2. +e Lag share on the 


‘or the quar- 
ter endinz June 30. the Compan 4-4 2, 1928, 
to stockholders of record Ay close of business 
June 15, 1928. The Transfer Books will not be 


cl 
JOHN WOLLPERT, Secretary. 
New York, May 10, 1928. 


UNITED STATES DAIRY PRODUCTS 
CORPORATION 
The Board of Directors has declared a divi- 
dend of $1 per share on the Class A Stock, 
fon hae g Be May a 1928, to stockholders of 
UNITED’ STATES DAIRY PRODUCTS 
CORPORATION 
By H. Williams, Jr., 
Treasurer. 
February 17, 1928. 


























Announcements 

















We announce the opening of a Branch Office at 


45 East 17th Street 
The Everett Building 


UNION SQUARE 
Telephone Algonquin 7440 


under the management of 


MR. EDWIN VAN PELT 
(Formerly with Bank of The Manhattan Co.) 





Curtis & Sanger 


New York Stock Exchange 


Members Boston Stock Exchange 
49 Wall Street 33 Congress Street 
New York Bosten, Mass. 


May 7th, 1928. 


























Lawrence Stern and Company | 


announce the opening of a 
New York office for the nego- 
tiation and purchase of security | 
issues under the direction of 


Mr. Ralph D. Kaufman 


Vice President 


Equitable Trust Building 


15 BROAD STREET, NEW YORK 
Telephone: Bowling Green 2395 




















HAVANA ELECTRIC RAILWAY 
i alge a 


The recular qnarter A of 31-60 pe 
share on the 6% CUM LATIVE ? PREFERRED 
STOCK has been declared payable June 1, 1928, 
to stockholders of record at the close of business 
on May 14, 1928. 

H. KRAEMER, Secretary. 


NORTHERN PIPE LINE COMPANY 
26 Broadway 

New York. Foe Ae 1928. 
A dividend of Three T Dollars’ ) per share 
has been <a on the Capita Stock of this 
—_ pany, payable July 2, 1928 to stockholders 
a Ps at t e close of business June 15, 1928. 

J. R. FAST, Secretary. 








N-etraska Power Company 
Preferred Stock Dividend No. 44 


The regular quarterly dividend of 134% on 
the Preferred Stock of Nebraska Power Com- 
pany has been declared for payment June 1, 1928, 
to preferred ogra of record at the close 
of business May 15, 1928 

$s. E. 8C HWEITZER, Treasurer. 


NORTH AMERICAN EDISON COMPANY 
60 Broadway, New York, Apr. 16 1928. 

A querterty dividend of One Dollar and Fift 
Cents ($1.50) a share on the Preferred Stoc 
of the Company will be paid on June 1 1928 to 
stockholders of record at the close of business 
on May 15 1928. The stock transfer books of 
the Company will not be closed. 

ROBERT SEALY, Treasurer. 





























TOERGE & SCHIFFER 


ANNOUNCE THE REMOVAL OF THEIR OFFICE 
ON MONDAY, MAY THE SEVENTH, TO 
15 BROAD STREET, EQUITABLE TRUST CO. BUILDING 


NEW YORK 


TELEPHONE 
HANOVER 5210 THIRTEENTH FLOOR 
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Bank State ents 


Gy 
DARMSTADTER UND NATIONALBANK 
KOMMANDITGESELLSCHAFT AUF AKTIEN 


Berlin W 8, Behrenstrafe 68/70 
Telegraphic Address: Danatbank 











PDI OOo 





Over 100 Branches / Correspondents at all important places of the world 























Assets Balance Sheef per December 31* 1927 Liobilitics 
Reichsmark (Pf Reichsmark |Pt 

Cash in Hand, foreign Currency, Counon:,and Share Capital . . 2. 0 2 © © «© « © 60 000 000| — 

Balances with a and susie 

Banks . ; 65 267 783/10 Reserves . esc see eee a $0 090 000| — 
Bills of Exch snge ond non ielerest- bearing 

Treasury Bills . ° 427 710 409 67 Creditors se Be 2S Be ee oe 1 563 908 407 $2 
Credit balances with Joint Stock ead Private 

banks. 217 656 628/84 | acceptances. ......++06-s 72 564 766/71 
Contangoes ond Advences or Securiiics quoted 

on the Stock Exchange. 109 607 231/96 | Pension-Fund for Employees . . . . 3 400 000 | - 
Advarces on Goods in Stock and in Course of 

Shipment nd ie a Oe ae ee a oe o * 130 687 335\50 Other Liabilities y- Bee i a ie Ss 6228 947|08 
Own Securities. . a ee ae ee os 23 214 781|80 1 
Joint Syndicate Ho'dings. “ier 23941 556\32 bg ae ae a a a a ae ee 16 270 553/08 
Permanent Holdings in other Jotet Stock and ccmmunnten 

Private Banks .. 21491 676/|82 
Debtors on Current Account . a ae ae 727 395 270|\38 
Bank Bu)idings a ee eo 25 090 900) — | 

17271 972 674/39 1771972 674\3) 








Dividend for the year 1927: 12 per cent 





























Announcements en ee 
= LOST! Purchasing 
power 
ANNOUNCEMENT ! A way to 
F OUN D! protect it 
We Are Pleased to Announce Po ~ aoa’ o% i ae gong 


1913 would have yielded $50 
@ year—enough to buy six tons 
of anthracite coal for your fur- 
nace.To-day the same $50 from 


F erd W. Hemker & Co. j wollag ed teats would buy about 


One thousand dollars invested 


the Formation of 


Investment Securities in 20 shares of U. S. Steel com- 

mon stock in 1913 would have 

314 North Broadway yielded $100 a year—enough to 

* ° buy twelve tons of coal. To-day 

Saint Louis the income would be $196, enough 
CHestnut 9030 to buy thirteen tons of coal. 


Here, in @ nutshell, is the whole 


And the Opening of Our Offices you ae aad 
Wednesday, May 9th diversification to assure safety, 
andjyou have an ideal investment. 
Wouldn’t like to k h 
- FERD W. HEMKER Smadiiel” Wale sens both 
JAMES P. SHANNON purchasing power and safety? 
NOBLE HEMKER Write for Booklet 7. 
KERMIT HEMKER 
AMERICAN TRUSTEE SHARE 
May 8, 1926. CORPORATION 











1665 Broadway - - - New York 





















































A National Security Growing with ye adele 
America’s Basic Business 
FIXED TRUST SHARES are sold to invest by estab- 
lished investment houses and banks i in Sei al pwd important Durfey & Marr 
cities of the United States and in several foreign countries. RALEIGH, N.C 
Booklet on Request a. a ik 
* J 4 . = orn 
American Basic-Business Shares Corporation, Depositor, 67 Wall Street, New York Industrial Securities 
The Equitable Trust Company of New York, Trustee North Carolina’s Oldest 











Strictly Investment House 
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Government of the French Republic 


Seventy-five Year Internal Sinking Fund 
| 5% Loan of 1928 


To be dated May 10, 1928. Principal and semi-annual] interest (May 10 and November 10) payable in French Frances at the 
French Treasury. A semi-annual Sinking Fund will be provided sufficient to retire the entire issue in seventy-five years through 
purchase of bonds at or below par, or by drawings at par. Callable as a whole or in part on or after May 10, 1932, at par. 
Bonds in denominations of Francs 500 and various multiples thereof. 








Exempt from all French Taxes when held by non-residents of France 
These Bonds will be the direct obligation of the French Republic 








These Bonds are being issued to provide for the funding of a portion of the floating debt of the French 
Republic represented in part by Bons de la Defense Nationale and also short-term Treasury and Credit 
National Bonds maturing in 1928 and 1929. 








We are prepared to receive and transmit subscriptions to France free of cable charges 
2 The subscription books will be closed at the option of the French Government 


’ Price 910 Francs for each 1000 Francs of Bonds 
to yield 5.50% 








Guaranty Company of New York 
Main Office: 140 Broadway 


MADISON AVENUE OFFICE 
Madison Ave. and 60th St. 


BROOKLYN OFFICE 
26 Court Street 


FIFTH AVENUE OFFICE 
§ Fifth Ave. and 44th St. 


NEWARK OFFICE 
218 Military Park Bldg. 


The above information, which in part has been received by cable, has been 
accepted by us as reliable, but does not constitute representations by us. 
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u NOTICE TO BONDHOLDERS AND OTHER 
CREDITORS 
of the 
OHIO JOINT STOCK LAND BANK 
of Cincinnati, Ohio. 


4 WHEREAS, on the first day of September 
1927, pursuant to the provisions of the Federa 
Farm an Act, the Federal Farm Loan Board 
, og J. 8. Horton Receiver of the Ohio 
Joint Stock Land Bank of Cincinnati, Ohio, and 
said Receiver has been engaged in liquidating the 
assets of said Bank, and 

4 WHEREAS, the Receiver has been authorized 
and instructed by the Federal Farm Loan Board 
to give to all bondholders and other creditors 
notice to file their claims as hereinafter set forth, 

NOW, THEREFORE, notice is — given 
that all persons having claims against said Ohio 

4 Joint Stock Land Bank of Cincinnati, Ohio, 
} including all owners of bonds issued by said 
nk, shall present their claims thereon to J. 8S. 
Horton, Receiver of said bank, at Indianapolis, 
Indiana. All claims, including those of nd- 
holders, to share in the general assets of the 
bank must be on file with the Receiver within 
four months from the date hereof or they may 
be disallowed. 

Bondholders in proving their claims must 
deliver their bonds to the Receiver. Forms for 
the delivery of bonds and proof of claims may 
be obtained from the Receiver. 

Dated April 16, 1928. 





In 75 Years 


A frontier town of 20,000 inhabitants has grown into a 
great metropolis. A pioneer bank with a capital of 
$50,000 has become one of the great financial institu- 
tions of the country. 


As we look back over the years, we realize how closely 


3 J. 8. HORTON, Receiver. 


Ohio Joint Stock Land Bank of Cincinnati, Ohio 
Address care Fletcher Savings & Trust Bidg., 
Indianapolis, Indiana. 





NOTICE 


THE STAPLETON NATIONAL BANK of 
Stapleton, New York, located at No. 62] Bay 
Street, in the Borough of Richmond, City and 
State of New York, is closing its affairs. All 
noteholders and other creditors of the association 
are therefore hereby notified to present the notes 
and other claims for payment. 

JOHN G. CLARK, 
President. 
Dated, Stapleton, Staten Island. New York 
. City, New York, April 30 1928. 


THE STAPLETON NATIONAL BANK has 
been merged into THE CORN EXCHANGE 


BANK, which after April 30 1928 will conduct a 
branch to be known as ‘“The Stapleton Branch,”’ 
at the location at which the Stapleton National 
Bank has heretofore conducted business. 
JOHN G. CLARK, 
President. 








our growth has been linked with that of the city we 
serve. The same pioneer spirit that settled the swampy 
mouth of the Milwaukee River built the First Wisconsin 
National Bank. 


The contacts and service of seventy-five years have 
made for us a definite place in Milwaukee’s scheme of 
things. We are proud to acknowledge our debt to Mil- 
waukee, and we promise that tomorrow as today will 
find us still abreast of the times, still going forward to 
greater achievement, greater service. Stillfpioneering... 


FIRST WISCONSIN NATIONAL BANK 
MILWAUKEE 
Capital and Surplus Ten Million Dollars 
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This advertisement appears as a matter of record only. 


29,000 Shares 
Sonatron Tube Company 


Common Stock 


Issued 
Authorized and Outstanding 
Common Stock (no par value)____100,000 shares 60,000 shares 
NO FUNDED DEBT NO BANK DEBT NO PREFERRED STOCK 





Transfer Agent: National Bank of the Republic, Chicago 
Registrar: Continental National Bank and Trust Co., Chicago 





Mr. Nathan Chirelstein, President of the Company, has summarized his letter to us as follows: 


HISTORY: ‘The business was started in 1922 with a cash investment of $500. It has 
grown steadily and through the reinvestment in the business of practically our 
entire net profits we have grown to our present size and importance in the industry. 
Using our nationally advertised trade name “Sonatron’’ we have organized the 
Sonatron Tube Company of Delaware which will take over the businesses and assets 
of our associated companies, The Radio Tube Corporation, Gem Tube Company, 
not incorporated, and Sonatron Tube Company, not incorporated. The Company 
will continue to manufacture and distribute a full line of radio tubes which are adver- 
tised and known as the “‘largest line of radio tubes in the world.” 


ASSETS: The audited balance sheet as of March 31st, 1928, shows total assets of 
$639,616.19 with total liabilities other than capital stock and surplus of only 
$59,418.35. The plants, which we own, are favorably located in the manufacturing 
district of Newark, New Jersey. They are of modern construction and equipped 
with the most efficient machinery for our purposes. 


EARNINGS: ‘The business has earned a net profit in each year since inception. Net 
earnings as reported by the auditors after all charges including provisions for Federal 
Income Taxes for the 27 months ending March 31st, 1928, amounted to $277,435.53. 
Segregated to correspond to the fiscal period to be adopted by the new corporation 
they have been approximately as follows: Years ending March 31, 1927, $77,844.29; 
March 31, 1928, $199,591.24; 3 months ending March 31, 1928, $92,437.19. This 
is at the annual rate per share respectively on 60,000 shares to be outstanding for 
the periods mentioned of $1.30—$3.33—$6.16. 


DIVIDENDS: It is expected that the Directors will authorize payment of dividends 
at the rate of $1.50 per share per annum, payable quarterly July Ist, etc. 


MANAGEMENT: No change in the personnel of the management, which has been 
responsible for the suecess of this Company, is contemplated. The stockholders 
have authorized the Directors to issue 6000 additional shares of Common Stock, 
3000 shares to the management and 3000 shares to the employees of the Company, 
conditioned upon the net earnings of the Company in either the fiscal year ending 
March 31, 1929, or March 31, 1930, amounting to at least $400,000, and conditioned 
further upon the aggregate net earnings of the Company from March 31, 1928, to 
on or before March 31, 1930, amounting to $700,000. 

All legal details of this issue are subject to the approval of Messrs. Good, Childs, Bobb & Wescott for the Bankers, and 

Messrs. Stein, Mayer and David for the Company. Messrs. Arthur Young & Company have audited the books of the com- 


pany for the twenty-seven months ending March 31st, 1928. Appraisals by American Appraisal Co. Delivery of certificates 
im temporary form will be made on or about May 15th, 1928. This stock is offered when, as and if issued and received by us. 


Application will be made to list this stock on the Chicago Stock Exchange 





Price $22.50 Per Share 


C. L. Schmidt & Co., Inc. 


39 South La Salle Street, Chicago 





The information contained herein is not guaranteed, but is obtained from sources we believe to be reliable. 
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$4,500,000 


American Commonwealths Power Corporation 
Gold Debentures, 514% Series 


Dated May 1, 1928 Due May 1, 1953 


Coupon Debentures in interchangeable denominations of $1,000 and $500, registerable as to principal only. Principal and 
interest payable at the principal office of the Trustee, The New York Trust Company, New York City. Callable as a whole 
or ‘n part upon thirty days’ published notice at 105 to May 1, 1938, thereafter to May 1, 1952, at 102% and thereafter to 
maturity at 100, in each case plus accrued interest. Interest payable May 1 and November 1 without deduction for any normal 
Federal Income Tax not exceeding 2% which the Corporation or any paying agent may be required or be permitted to pay at its 
source. The Corporation agrees to reimburse holders of these Debentures upon timely application for personal property taxes 
imposed by the States of Connecticut, Pennsylvania and California, not exceeding four mills, Maryland, not exceeding four and 
one-half mills, District of Columbia, not exceeding five mills, Michigan not exceeding five mills, and for the Massachusetts 
Income Tax on the interest not exceeding six per cent of such interest. 


Mr. Frank T. H ulswit, President of the Corporation, has supplied the following information regarding 
the Corporation and these Debentures: 


COMPANY: American Commonwealths Power Corporation, organized under the laws of Delaware, 
owns (a) all of the Common stock of Community Power and Light Company; (b) all of the capital 
stock of Union Gas Utilities, Inc.; and (¢) certain diversified public utility investments; and will 
own upon completion of the present financing (d) all of the Preference and Common stocks of 
American Gas and Power Company. The above mentioned companies, through their subsidiaries, 
serve 172 communities, with a present estimated population of 1,135,000. 


BUSINESS AND PROPERTY: American Gas and Power Ys momy go | will own (a) all of the Common 
stock, except directors’ qualifying shares, of Minneapolis Gas Light Company; (b) all of the capital 
stock, except $41,500 par value of First Preferred stock, of Jacksonville Gas Company; (e) all of 
the capital stock, except direetors’ qualifying shares, of Bangor Gas-Light Company; (d) of the 
Common stock, except directors’ qualifying shares, of Savannah Gas Company and (e) all of 
the Common stock, except directors’ qualifying shares, of St. Augustine Gas and Electric Light 
Company. These companies supply manufactured gas to Minneapolis, Minnesota; Jacksonville 
and St. Augustine, Florida; Bangor and Brewer, Maine; and Savannah, Georgia; which have a total 
estimated population of 740,000. 


Community Power and Light Company owns all of the Common stock, except directors’ qualifying 
shares, (and all of the bonds, with the exception of one company) of its operating companies in 
Missouri, Kansas, Arkansas, Texas and New Mexico, which supply electric light and power, gas, 
water and /or ice service to 144 communities with an aggregate population of approximately 295,000. 


Union Gas Utilities, Inc., owns more than 99% of each of the Preferred and Common stocks of 
Union Gas Corporation and all of the capital stoeks of other subsidiary companies. These com- 

nies are engaged in the production, transportation and distribution of natural gas in southeastern 
Zoawe rere , a Oklahoma, serving a rich industrial area with an estimated population in 
excess O ,000. 


The diversified public utility investments, other than the stocks of the above mentioned subsidi 
companies, have a market value, based on current quotations, in excess of $4,500,000 and indie 
substantial investments in such companies as The United Light and Power Company and The 
American Superpower Corporation. 


EQUITY: These Debentures are followed by 80,384 shares of First Preferred stock and stocks jane 
iu. thereto having a total market value, based on current quotations, of approximately $30,000,000. 





EARNINGS* 
For 12 Months Ended March 31, 1928 
Consolidated Gross Earnings, all sources__________________....-------------------- $13,187,159.39 
Operating Expenses, Maintenance and General Taxes___________-_------------------ 8,437,528.45 
ESN ie. okies cha a cians en eae Sea ad ee ana aaae $ 4,749,630.94 


Earnings accruing to American Commonwealths Power Corporation after deducting 
annual bond interest and preferred stock dividends of subsidiary companies 
and earnings accruing to minority common stocks, but before depreciation, 


Federal taxes and amortization charges of subsidiary companies-_-------------- $ 1,808,226.79 
Annual Interest Requirements on $4,500,000 Gold Debentures, 514% Series (this 
issue) and $4,500,000 Six Per Cent Gold Debentures, Series A_____________----- 517,500.00 


The earnings available, as shown above, are equivalent to approximately 
34 times the annual interest requirements on the total issue of Debentures. 


*Based on proposed ownership of stock of American Gas and Power Company, as 
stated in the offering circular dated May 10, 1928. 


PURPOSE OF ISSUE: The $4,500,000 Gold Debentures, 544% Series, will be applied to the acquisi- 
tion of Preference stock of American Gas and Power Company and for other corporate purposes. 


These Debentures are offered when, as and if issued and received by us, subject to approval of counsel. All legal details in con- 
nection with the issue will be passed upon by Messrs. Chapman and Cutler for the Bankers, and by Messrs. Humes, Buck & Smith for 
the Corporation. The books of the Corporation are audited annually by Messrs. Barrow, Wade, Guthrie & Co., Accountents and Audi- 
tors. It is expected that temporary debentures will be ready for delivery on or about May 24, 1928. 


Price 9614 and Interest, to Yield over 5.75% 


G. E. Barrett & Co. A. C. Allyn and Company 


Incorporated Incorporated 


The information contained in this advertisement has been taken from sources believed to be reliable and, 
while not guaranteed, has been accepted by us in the purchase of these securities for our own account. 
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NEW ISSUE 


62,500 Shares 
Electric Shovel Coal Corporation 


$4 Cumulative Participating Preferred Stock 


(no par value) 


Convertible into Common Stock Share for Share 





The Participating Preferred Stock is entitled to cumulative dividends from May 1, 1928, at the rate of 34.00 per annum before any distribution 
may be made on the Common Stock, After dividends of $2.00 per share have been paid on the Common Stock in any one year, the 
Participating Preferred Stock shall p1rticipite with the Common Stock so that each share of Participating Preferred Stock shall receive 
one-half the amount of the dividend paid upon each share of Common Stock in ercess of $2.00 per share in such year. In case 
of dissolution, the Participiting Preferred Stock is entitled to be paid $60.00 per share and accrued and unpaid dividends, 
before any payment may be made on the Common Stock. Redeemable in whole or in part at the option of the Corporation 
upon sizty days’ written notice at $360.00 per share and accrued dividends. 





Dividends payable quarterly on the first days of February, May, August and November in each year. 





Transfer Agenis Registrars 
The New York Trust Company, New York, N. Y. American Trust Company, New York, N. Y. 
National Shawmut Corporation, Boston, Mass. Old Colony Trust Company, Boston, Mass. 


The following information is summarized from the letter of Mr. J. B. F. Melville, President of the Corpo- 
ration, to us regarding this issue of stock: 


THE CORPORATION The Electric Shovel Coal Corporation was incorporated under the laws of Dela- 
AND ITS BUSINESS: ware in 1924 for the purpose of acquiring and operating coal properties and has 

since has been engaged in the business of bituminous coal mining in the Middle 
West by means of the “‘stripping’’ method. This method is employed in coal fields in which the coal deposits 
are close to the surface of the earth and consists in removing only the surface in order to obtain such de- 
posits. The operation is performed by means of electric shovels and the report of the d’Invilliers Engineer- 
ing Company states that the use of this method results in mining costs of from 50 cents to $1.00 per ton 
less than those of underground mines in Illinois and Indiana, which must be operated through shafts or 
slopes. 


The Corporation owns 3,844 acres of coal lands, and the improvements thereon, and also controls 
valuable leases on 453 acres of coal lands. These properties are known as Clinton, Staunton, Denmark and 
Summit Grove with a combined reserve of approximately 36,000,000 tons of recoverable coal of high quality. 
They are located in Vermilion and Clay Counties, Indiana, within 200 miles of Chicago, and in Perry Poaniy, 
Illinois, within 100 miles of St. Louis. In addition the Corporation owns the royalty on a property at 
Farmersburg, Indiana, operated by the United Electric Coal Companies, with a reserve of approximately 
17,000,000 tons of excellent quality coal. 


PROPERTY VALUATION: Based upon an appraisal by Edward V. d’Invilliers Engineering Company, 

Geologists and Mining Engineers, Philadelphia, Pa., dated March 29, 1928, 
the total valuation of the properties is stated to be $5,327,989, or equivalent to approximately $85 per share 
of this issue of Participating Preferred Stock. This does not include any valuation for the Farmersburg 
property, which is being operated under lease by the United Electric Coal Companies. 


EARNINGS: During the year ended December 31, 1927, the Corporation sold 556,851 tons of bituminous 

coal. The net earnings of the Corporation for this period, after provision for depreciation, 
depletion and Federal income taxes, and after adjustment of interest savings amounting to $47,432 as a 
result of this financing, as certified to by Messrs. Arthur Young & Company, amounted to $463,784 or 
equivalent to $7.42 per share of this issue of Participating Preferred Stock. 


The above earnings were derived solely from the operation of the Clinton property, together with 
royalties from the Farmersburg property and do not reflect the benefits which will be derived from the part 
of this financing which is being used to develop additional properties. 


_ The report of Edward d’Invilliers Engineering Company indicated that the coal produced from the 
Clinton Mine would result in gross earnings before deducting depreciation, depletion and Federal income 
— - 93 cents per ton; whereas, the actual gross earnings for the year 1927, on this basis ,were equivalent 
to 31.07 per ton. 





CAPITALIZATION 


(Upon completion of present financing) 
To be presently 


Authorized Outstanding 
$4.00 Cumulative Participating Preferred Stock no par 
es es ob na ckbadunneesdsstulece 100,000 shs. 62,500 shs. 
Common Stock, no par value_____._____..._.....-....- *425,000 ‘“ 157,500 “ 


* 100,000 shares of the authorized Common Stock are reserved for conversion of the Participating Preferred Stock 
share for share. 





All legal details in connection with this issue of Participating Preferred Stock will be passed upon by Messrs. Townsend, Elliott & 
Munson, of Philadelphia, for the Bankers, and by Messrs. Greene & Hurd, of New York, for the corporation. The accounts of the Cor- 
poration have been audited by Messrs. Arthur Young & Company, Accountants and Auditors. 


_ We offer this Participating Preferred Stock, if, as, when issued and received by us, and subject to approval of counsel and to prior sale. 
It is expected that delivery of temporary certificates will be made on or about May 15, 1928. 


Application will be made to list these shares on the Boston Stock Exchange and the New York Curb Market. 


Price $47.50 plus accrued dividend 








The information contained in this advertisement has been obtained from sources which we consider reliable. 
While not guaranteed, it is accepted by us as accurate. 


Stroud & Co., Inc. McClure, Jones & Co. 
Bond & Goodwin & Tucker, Inc. James C. Willson & Co. 
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Subscriptions from investment dealers have been received in excess of the amount of this offering. Bonds 
are still available to private investors through such dealers as have not disposed of their commitments. 
New Issue 
4 
$3,000,000 
Alab Mills C 
Birmingham, Alabama 
‘ First Mortgage Sinking Fund Gold Bonds, Series “A” 614% 
Dated April 1, 1928 Due April 1, 1943 | 


Principal and semi-annual interest (April 1 and October 1) payable at American-Traders National Bank, Birmingham, Alabama, and/or The Chemical 
National Bank, New York City, without deduction for normal Federal Income Tax not exceeding 2% per annum. The Company agrees to refund, upon 
timely application the Pennsylvania, Connecticut and California taxes not in excess of 4 mills per annum, Maryland personal property taxes not in excess 
of 44% mills per annum, Kentucky, Virginia, Michigan and District of Columbia taxes not in excess of 5 mills per annum and the Massachusetts income 
tax on the interest not in excess of 6% per annum. Coupon bonds in denominations of $1,000 and $500, registerable as to principal only. Redeemable in 
te dd ._—_— any interest payment date, upon sixty days’ notice, at 105 and accrued interest. Trustee: American-Traders National Bank, Bir- 
m . Ala e 


Stock Purchase Warrants 


Each bond of Series “A” will bear a detachable warrant entitling the holder thereof to purchase Common Stock of the Company, at $5 
per share during the first three years, at $10 per share during the next succeeding three years, at $15 per share during the next succeeding 








three years and at $20 per share during the last six years, in the ratio of 20 shares for each $1,000 principal amount of bonds. 





Mr. Crawford Johnson, President of the Company, summarizes his letter as follows: 


Business: Alabama Mills Company, incorporated under 

the laws of Delaware December, 1927, is con- 
structing ten textile manufacturing plants located in northern 
and central Alabama. The plants will be located within a radius 
of less than 120 miles of Birmingham, at which point the Com- 
pany will maintain its general offices. From this central point 
the work of the ten units operating 100,000 spindles and ac- 
companying equipment will be directed by the management. 
The Company will operate on a double shift with an annual 
capacity of 30,000,000 pounds of light and heavy staple goods. 
The plants will be located in Aliceville, Clanton, Dadeviile, 
Fayette, Greenville, Haleyville, Jasper, Russellville, We- 
tumpka and Winfield. These towns are easily accessible to Bir- 
mingham, being located on trunk line railroads and state high- 
ways. 

These locations have been selected for the plants because they 
will afford great economies in the items entering into cost of 
production, such as: (1) availability of an unlimited supply of 
power at the lowest rates obtainable anywhere in the textile 
districts; (2) abundance of competent labor of Anglo-Saxon ex- 
traction with a low rate of turn-over: (3) proximity to raw 
materials and supplies. 


Products and Sales: The products to be manufac- 
tured are diversified, staple and 
enjoy a steady demand in the trade. Each unit is designed to 
manufacture two or more of the following products: narrow and 
wide drills and jeans, wide range of sheeting, hickory stripes, 
ticking and soft filled napped sheeting. The types of goods to be 
manufactured are in no way affected by seasons or styles. 
The Company has entered into a contract with Bliss, Fabyan 
& Company, Inc., of New York for the sale of its entire out-put. 
This concern has been engaged in the marketing of staple textiles 
for a period of ninety-five years. Bliss, Fabyan & Company, 
Inc., maintain branches or representatives in the principal 
textile markets in the United States and in thirty-two foreign 
countries. 


fes:¥ A total of approximately 281 acres of land 
Properties: has been acquired for plant sites. The ten 
plants are being built of brick, steel, concrete, wood and cast 
iron, along the lines of modern mill construction. The aggregate 
floor space‘ of the ten plants will be approximately 770,000 
square feet £ These plants will be equipped with 100,000 spindles, 


3,000 automatic looms and other necessary equipment. Each 
plant will have an adjacent mill village sufficient to accommo- 
date its employees. 


Security and Assets: These bonds will be a direct 

obligation of Alabama Mills 
Company and are secured, in the opinion of counsel, by a first 
mortgage on all of its fixed assets, including land, buildings and 
equipment. These properties, as appraised by Robert and 
Company, Inc., Engineers of Atlanta, Georgia, will have a 
sound value of $6,144,246. 

Total net tangible assets, after giving effect to the present 
financing program, amount to $7,144,246, or $2,381 for each 
$1,000 bond of this issue. The Company will have cash working 
capital of $1,000,000 and no current liabilities. 


Earnings available for bond interest have 
been conservatively estimated by Robert 
and Company, Inc. to be $1,126,000 per annum. This is 
equivalent to approximately 5.8 times maximum annual 


interest requirements on this issue. 

inki ': Beginning March, 1932, a sinking fund 
Sinking Fund of $120,000 per annum will be set aside 
for the retirement of these bonds. These sinking fund payments 
will increase each year thereafter. In addition the Company will 
set aside a sinking fund equivalent to 20% of its net earnings (as 
defined in the indenture). Such additional sinking fund pay- 
ments shall be limited to $55,000 in any one year. 

The total sinking fund payments are estimated to retire ap- 
proximately 90% of this issue by maturity. 


Earnings: 


Purpose of Issue: The proceeds from the sale of this 
issue, and certain junior securities, 

will be used for the acquisition of properties, machinery and 

equipment, for working capital and other corporate purposes. 


Management; The management, including operating 

executives, is composed of men of long 
experience in the textile industry. The Board of Directors in- 
cludes prominent and successful business men and represent- 
atives from the Bankers. 





We offer these Bonds for delivery when, as and if issued and accepted by us, subject to the approval! of counsel. All legal details will be passed upon 
for the Company by Messrs. Martin, Thompson, Foster & Turner, Birmingham, Alabama, and Mr. W. E. Norvell, Jr., of Nashville, Tennessee, for 
the bankers.ga Engineering Reports and Appraisals prepared by Robert and Company, Inc., Architects and Engineers, Atlanta, Georgia. 





Price 99 and accrued interest to yield about 6.60% 


Caldwell & Company 


400 Union Street, Nashville, Tenn. 


All information contained in this advertisement, although not guaranteed, has been obtained from sources which we believe to be accurate and reliable. 
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New Issue 
EXEMPT FROM PERSONAL PROPERTY TAX IN CALIPORNEA 


We Offer, When, As and If Issued and Received by Us 5 


$2,700,000 
FOUR FIFTY SUTTER BUILDING 


SAN FRANCISCO, CALIFORNIA 
First (Closed) Mortgage 6% Serial Coupon Gold Bonds 


Dated: February 1, 1928 Maturities: 914 to 1634§ yeas 
United Seates Federal Income Tax, not exceeding 2%, Paid by Mortgagor 


Dr. F. E. Morgan, President of the mortgagor corporation, summarizes bis letter to us as follows: 


SECURITY UNDER MORTGAGE 


These bonds are the direct obligation of Four Fifty Sutter Corporation and are secured by a direct 
closed first mortgage on the land owned in fee and the building to be erected. 


The land fronts 138 feet, 27/ inches on the northerly side of Sutter Street midway between Stock- 
ton and Powell Streets and comprises approximately 23,200 square feet. It was formerly occupied 
by Temple Emanu-El, for many years a notable landmark of San Francisco. 


The building is to be a 26-story and basement office, store and garage structure, rising 340 feet 

above the Sutter Street level, of full fireproof, steel frame construction surfaced with architectural 

terra cotta and tile, designed especially to meet the office requirements of physicians, dentists and 

surgeons. It will contain net rentable floor area approximately as follows: 174,300 square feet of 

office space, 8th to 26th floors, inclusive; 30,400 square feet of loft space, 3rd to 7th floors, inclusive; 

garage a for 500 car stalls, basement to 7th floors, inclusive; and 95 feet of store frontage on 
tter Street. 


This building will reflect the most modern approved development in professional office building 
design. The garage will be entered from Sutter Street and from Bush Street through Chelsea Place. 
Its various floors are connected by ramps, and, by the elevators, with all office floors. 


VALUATION AND EARNINGS 
The value of the mortgaged property is independently appraised as follows: 


Land, by Coldwell, Cornwall & Banker, Lower 
realtors, San Francisco. P . é 3 - $625,000 Valuation 
by James G. Stafford & Associates, Inc., 
appraisal engineers, San Francisco . 3 3 $ 3 3 $ 600,000 

Completed Building, by James G. Stafford 
& Associates, Inc. . ° A ° : : ; : : 4,149,627 

Total valuation, based on lower land appraisal . . 3 . $4,749,627 


This bond issue, therefore, amounts to less than 57% of the minimum appraised value of the mort- 
gaged property. 

More than 66% of the office space is already under lease agreements to 256 tenants for periods 
averaging 614 years. Net annual earnings of this property, available for the service of this bond 
issue, are conservatively estimated at $431,060. This is more than 2% times the greatest annual 
interest charge and is $193,120 in excess of the greatest combined annual interest and serial prin- 
cipal payment requirements under this bond issue. 


LOCATION AND RENTAL DEMAND 


This site is one of the most advantageous in the city for a professional building of this character, 
in one of the best office rental districts, immediately contiguous to the high-class shopping center, 
and easily accessible by automobile and street car from all parts of the city. Demand for office 
accommodations of this type is strong in this part of the city and similar buildings here are notably 
well occupied. The leasing experience of the management has already given ample assurance of 
the prompt success of this property. 


LEGALITY OF ISSUE 


Title to the land and building and the validity of this bond issue are covered by a Bondholders’ 
Policy of Title Insurance issued jointly by the Title Insurance and Guaranty Company and the 
California Pacific Title & Trust Company of San Francisco. Counsel for the underwriters have 
approved the legality of this bond issue. Hartley F. Peart, Esq., and the firm of Brobeck, Phleger 
& Harrison, attorneys at law, San Francisco, have acted for Four Fifty Sutter Corporation. 


For full particulars, ask for descriptive circular. 


Price: Par and Accrued Interest to net 6% in all maturities. 


S.W.STRAUS& Co. HALSEY, STUART & CO. 


INCORPORATED INCORPORATED 


All statements herein are official or are based on information which we regard as reliable and while 
we do not guarantee them, we ourselves have relied upon them in the purchase of this security. 
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NEW ISSUE 





$5,400,000 


Texas Cities Gas Company 
First Mortgage Five Per Cent Gold Bonds 


Series of 1928 


Dated May Ist, 1928 Due May Ist, 1948 


Principal and semi-annual interest (May Ist and November Ist) payable at the office or agency of the Company, in either New 
York City or Chicago. Coupon bonds in interchangeable denominations of $1,000 and $500; registerable as to principal. Redeem- 
' f able, as a whole or in part, at any time, upon 30 days’ published notice to and including May Ist, 1932 at 105 and accrued interest; 
thereafter, to and including May Ist 1936 at 103 and accrued interest; thereafter, to and including November Ist, 1947 at 101 and 
accrued interest; and thereafter at par and accrued interest. Interest payable without deduction fer any Federal Income Tax not in 
excess of two per cent. Refund of certain California, Connecticut, District of Columbia, Iowa, Kansas, Kentucky, Maryland, 
Massachusetts, Michigan, Minnesota, New Hampshire, Oregon, Pennsylvania and Virginia taxes, upon timely and proper appli- 
cation as provided in the Mortgage. The Chemical National Bank of New York, Trustee. 


The following information has been summarized by Mr. H.G. Scott, President of the Company: 


Business: Texas Cities Gas Company will own and operate the gas manufacturing and gas distribut- 
ing systems in the cities of E] Paso, Galveston, Waco, Paris and Brenham, Texas, serving a 
population estimated in excess of 255,000. The properties include five gas manufacturing plants with a 
daily capacity in excess of 12,000,000 cubic feet, 12 gas holders with an aggregate storage capacity of 
3,407,000 cubic feet of gas and manufactured and /or natural gas distributing systems consisting of 386.1 
miles of city mains and 35,238 consumers’ meters. The cities served are located in prosperous and growing 
territories,.as has been reflected in the growth of the properties. The properties have been in con- 
tinuous and successful operation for various periods up to 72 years. 








Security: These bonds will, in the opinion of counsel, constitute a direct obligation of Texas Cities 


a ————— = Gas Comany, and will be secured by a First Mortgage on its entire fixed physical prop- 
erties. The value of the Company’s physical properties, as appraised by independent engineers, based 
’ on replacement value less depreciation, is $8,332,904, which together with working capital, going concern 
value and securities owned, amounts to a total of $10,548,000. 
‘ Earnings: Annual income of the properties, as reported by independent auditors, is as follows: 
4 Twelve months ended 
Feb. 29th 1928 
ee i, 8 eee eS od eee, ee eee a ME TR eo | See EN EE ee a Ts $1,837,607.09 
Operating Expenses, Maintenance, and Taxes (not including Federal Income Taxes) __._._...---- 1,292,217.60 
SG 883 on Soe es ae er ee tk kn et Pi ann cc eh eee Wi ee ees $ 646,289.59 
t Anmuel tateréat re quiewments of tite feos... ... .. . .. ... 2 Se adcce Ws oe ce dewedbh cn code ces naceeus « 270,000.00 


Amount available, as shown above, is over twice the annual interest requirements of this issue. 


Mortgage Provisions: The mortgage securing these bonds will provide that additional bonds may 
nee e issued thereunder but not in excess of 80 per cent of the actual cost or fair 
4 value, whichever is the lower, of physical property additions, as defined in the mor e, provided the net 
income of the Company, as defined in the mortgage, for twelve consecutive calendar months within the 
fifteen calendar months immediately preceding the application for such bonds, shall have been at least 
one and thr uarters times the annual interest charges on all bonds outstanding under the said mortgage 

together with those egos to be issued. The mortgage will also provide for the issuance of bonds for 
t the purpose of refunding an equal principal amount of bonds previously issued thereunder. 





Maintenance: The properties have been well maintained inthe opinion of independent engineers, who 
— also approve the provisions in the Mortgage as ample for the continuing maintenance 
4 and depreciation of the properties. 





Management: Texas Cities Gas Company is controlled and operated by the Union Utilities, Inc., 
———— which organization includes men of long and varied experience in the service of manu- 
facturing and distributing gas for domestic and industrial purposes, all of which assures the most efficient 
operation of the properties and the further development of the business. 


These bonds are offered when, as and if issued and received by us and subject to the approval of counsel, 
Messrs. Chapman and Cutler. Audits by Will-A. Clader, Accountants and Auditors, Philadelphia, Pa. 


Price 98.50 and Interest to Yield Over 5.10 Per Cent 


, A 
P.W. CHAPMAN & C0, INC. 


42 Cedar Street 115 West Adams Street 
NEW YORK CHICAGO 


This information and these statistics, while not guaranteed, have been taken from sources believed to be reliable. 
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As this stock has all been sold, this advertisement appears as a matter of record only. 


13,000 Shares 
Spencer Kellogg and Sons, Inc. 


Capital Stock Par Value $100 


Capitalization 
Outstanding 
Fifteen-Year 6% Gold Debenture Bonds, due July 1, 1938 (issued $2,500,000; 
retired by sinking fund $750,000; held in treasury $72,000) ----- i sas peed aimee $1,853,000 
Capital Stock, par value $100 a share (authorized $25,000,000 par value; issued 
FT Bees ey OIG 1 SHOROEY Bl OO won on nn aes nce wen csccnncnnnncune 10,000,000 


Stock included in this offering is a part of the issue already outstanding, and does not represent new financing by the company. 


Guaranty Trust Company of New York, Transfer Agent 





The following information is contained in a letter, dated May 7, 1928, from Mr. Howard Kellogg, president of the company: 


Business 


Spencer Kellogg and Sons, Inc., is one of the largest refiners and distributors of vegetable oils in 
the United States. Its production of linseed oil, an essential constituent of paint, varnish, linoleum and 
printers’ ink, is approximately one-third of the total linseed oil production of the United States. Other 
products manufactured, purchased or imported, and sold by the company, include cocoanut, castor, 
China wood, perilla and foundry oil. Such products comprise more than forty brands and varieties, 
and are essential to a widely diversified group of important industries. 


The manufacture of linseed oil by the Kellogg family was started over one hundred years ago, and 
since that time has been actively and successfully continued by descendants of the founder of the business. 
The present company was incorporated in 1912 under the laws of New York. 


Properties 


The company’s domestic crushing mills and refineries are located at Buffalo, N. Y., Edgewater, 
N.J., Misnmanelle, Minn., and Superior, Wis. These plants, with a combined capacity of approxi- 
mately 2,700 barrels of linseed oil a day, are thoroughly modern and are strategically located with 
reference to raw materials and markets. The company owns adequate railroad and dock facilities 
and 176 tank cars for the distribution of its products. In addition, the company owns and operates a 
grain elevator in conjunction with each of its plants, with a combined capacity for the four elevators of 
3,300,000 bushels. 


Tank stations are maintained in Chicago, Boston, St. Louis, Cleveland and Cincinnati for dis- 
tribution of oil, and selling agencies have been established in most of the important cities of this country, 
as well as in Holland and Belgium. Operations in the Philippine Islands and the Argentine are con- 
ducted through wholly-owned subsidiary companies. 


, 


Earnings 


: Net earnings of Spencer Kellogg and Sons, Inc., as reported by the company, after all charges 
including interest and Federal income taxes, for the three years ended October 1, 1927, and for the 
periods of twenty-four weeks to March 19, 1927, and to March 17, 1928, have been as follows: 


v 


Net earnings Net carnings 
after ail charges per share on 
including capital stock 
interest and now 
Federal taxes Outstanding 
Fiscal years ended: 
Cee By AO st Sak a ee occu $1,938,523 $19.38 
Cees @: GGG eo OG Scheie Be au nc we 1,948,081* 19.48 
Sn ee ee ane, ar 5 eee Te a 1,178,333 11.78 
Twenty-four weeks to: 
March. 19,. 1937. . ..4:.< ee a ee ee 419,168 4.19 
DEORE 237 OUR hb oie acess cans 765,921 7.65 


*Before deducting special charge of $500,000 to reduce book value of com- 
pany’s investment in a subsidiary company, operations of which were dis- 
continued in 1927. The amount at which this investment is now carried, 
$500,000, represents its realizable value, in the opinion of the management. 


Since incorporation of the present company in 1912, the business has shown a net profit in every 
year and dividend payments have been uninterrupted. Cash dividends have been paid quarterl 
on the company’s capital stock since October 1, 1925, at the rate of 6% per annum, with extra pine | 
dividends of 1% on October 15, 1926, and October 20, 1927. 


Balance Sheet 


The balance sheet of Spencer Kellogg and Sons, Inc., as at March 17, 1928, as prepared by the com- 
any, shows current assets of $13,527,930 and current liabilities of $3,400,201, or net current assets of 
10,127,729. Net tangible assets, after adjustment to reflect the withdrawal from the business of 


Buffalo city real estate carried on the books at $196,453, were shown as $14,532,672, equivalent to 
$145 a share on capital stock now outstanding. 





Price $157 per Share 





Baker, Trubee & Putnam, Inc. 


11 Niagara St. Buffalo, N. Y. 


The statements contained herein are not guaranteed, but are based upon information which we believe to be reliable. 
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This advertisement appears as a matter of record only. 


$2,500,000 
Atlas Plywood Corporation 


514% Convertible Gold Debentures 


Dated May 1, 1928 Due May 1, 1943 


Interest payable May 1 and November 1 without deduction for normal Federal Income Tax not in excess of 2°) per annum. The 
Corporation agrees to refund upon proper application certain state taxes including Connecticut and Pennsylvania 4 mills tax 
and Massachusetts income tax not exceeding 6° per annum. Redeemable in whole or in part at any time upon 30 
days’ notice at 105 and accrued interest. Coupon debentures in denomination of $1,000, registerable as to principal. 


Convertible into Common Stock of the Corporation: at $80 per share to and including May 1, 1929; 
at $90 per share to and including May 1, 1931; at $100 per share thereafter to maturity. If called 
for redemption, Debentures are convertible up to, but not including, the redemption date. 


THE FARMERS’ LOAN AND TRUST COMPANY, NEW YORK, Trustee. 


Capitalization 
(Upon completion of proposed financing) 
Authorized Outstanding 
544% Convertible Gold Debentures (this issue) $2,500 ,000 $2,500 ,000 
Common Stock (no par value) 100,000 shs. *60,000 shs. 
*Not including 31,250 shares reserved for conversion of Debentures. 


Mr. Ralph M. Buck, President of the Corporation, summarizes as follows from his letter to us: 


Company: Atlas Plywood Corporation is the largest manufacturer in the world of plywood packing cases, 
which combine extreme lightness in weight with strength, and with economy in assembling and handling. 
Plywood packing cases are adapted to both domestic and export shipments and are in general use to-day 
for transportation of over 150 different kinds of merchandise. 


Purpose of Issue: The proceeds of this issue are to be applied to the redemption, on July 1, 1928, of the 
entire outstanding issue of First Mortgage Sinking Fund 644% Bonds of the Corporation, and the 
balance toward the purchase of the business and assets of Empire Manufacturing Company of Goldsboro, 
North Carolina. The Corporation will also issue in connection with this purchase, 10,000 additional 
shares of its Common Stock. 


Earnings: Combined average net earnings, after depreciation and depletion, but before interest charges 
and Federal taxes (Atlas Plywood Corporation from incorporation in July, 1925 to December 31, 1927, 
and Empire Manufacturing Company for its last three fiscal years) as certified to by Barrow, Wade, 
Guthrie & Co., have amounted to $702,169 per annum, or more than five times annual interest require- 
ments of $137,500 on this issue. 


For the calendar year 1927 (including Empire Manufacturing Company for its fiscal year ended 
December 24, 1927) net earnings as above, after deducting annual interest requirements on the proposed 
issue of Debentures and Federal taxes at the rate of 1314 %, were equivalent to over $7.60 per share on the 
60,000 shares of Common Stock to be presently outstanding. 


Equity: The Common Stock of the Corporation to be presently outstanding, based upon current quotations 
for the 50,000 shares of Common Stock now outstanding, will have an indicated market value in excess 
of $4,700,000. Market range of the Common Stock, on the New York Curb Market since May, 1927 
and prior thereto on the Boston Stock Exchange, has been as follows: High, 83 in April, 1928, and Low, 
46% in 1925. Dividends at the annual rate of $4 per share have been paid regularly on the Common 
Stock since incorporation in July, 1925. 


Assets: Consolidated pro forma balance sheet (of the Corporation as of December 31, 1927 and of Empire 
Manufacturing Company as of February 25, 1928), after giving effect to application of proceeds of 
proposed financing, certified to by Barrow, Wade, Guthrie & Co., shows net tangible assets, applicable 
to these Debentures, of $5,737,079, equivalent to over $2,294 per $1,000 Debenture, and current assets 
of $1,858,322 compared with current liabilities of $384,392, a ratio of 4.8 to 1. 


We offer these Debentures when, as and if issued and received by us and subject to the approval of Messrs, Cotton & Franklin, New York, 
counsel for the Bankers and Messrs. Abbott, Dane, Buffum & Sanderson, Boston, counsel for the Corporation. It is expected that 
delivery will be made in the form of temporary Debentures or in the form of Interim Receipts on or about May 22, 1928. 


Price 100 and accrued interest 


WHITE, WELD & CoO. 


We kate accepied as accurate the information and statements contained in the above mentioned letter and summary, bul this offering is taade 
en the condition that no errors, omissions or missstatements in said letter or summary shall give rise to any right or claim against us. 


May 10, 1928. 
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84,500 


Shares 


The Maytag Company 


Cumulative $6 First Preferred Stock 


(without par value) 


Preferred as to assets and dividends. 
August 1, 1928. 


Dividends payable quarterly, February 1, May 1, August 1 and November 1, first dividend payable 
Redeemable as a whole or in part and for sinking fund on 30 days’ notice at $110 per share and accrued dividends. Entitled to 


receive $110 per share and accrued dividends in event of voluntary liquidation and $100 per share and accrued dividends in event of involuntary 


liquidation. 


Dividends exempt from present normal] Federal Income Tax. 


“Of the stock herein offered, 10,000 shares are being purchased from the Company and the 
[remainder, to be issued to stockholders pursuant to a proposed plan of recapitalization, is being 
acquired from individuals and involves no new financing by the Company. 


Registrars 
THE|[SEABOARD NATIONAL BANK, New York 


Transfer Agents 


CHATHAM PHENIX NATIONAL BANK AND TRUST COMPANY, New York 
CONTINENTAL NATIONAL BANK & TRUST COMPANY, Chicago 


FIRST TRUST AND SAVINGS BANK, Chicago 


CAPITALIZATION 


(After giving effect to the proposed plan of recapitalization and the sale of 10,000 shares 
of Cumulative $6 First Preferred Stock) 


No Funded Debt 


Cumulative $6 First Preferred Stock (this issue) __-__ 
Cumulative Preference Stock (without par value) ___ 


Common Stock (without par value) ___. 


To Be Presently 


Authorized Outstanding 
200,000 Shares 100,000 Shares 
320,000 - 320,000 = 
ree *2,400,000 - 1,600,000 - 


*Includes shares of Common Stock reserved for issuance upon exercise of stock purchase warrants. 


Mr. E. H. Maytag, President of The Maytag Company, summarizes his letter to us as follows: 


° m The Maytag Company, incorporated in Del- 
Business: aware in 1925, is the outgrowth of a business 
established by F. L. Maytag in 1893. The Company, which is 
the largest manufacturer in the world of washing machines, does 
apgrenkmasety one-third of the entire washing machine business 
in the United States. The predecessor company began the 
manufacture of washing machines in 1909. The present type 
of washing machine was developed in 1921 and stimulated the 

owth of the business to such an extent that in 1923 the manu- 

acture of all other products was discont The electrically 

driven washing machine comprises the r proportion of its 
output, but production of the gasoline driven machine is show- 
ing rapid growth. 


Maytag machines are distributed throughout the entire United 
States, through an organization consisting of approximately 
2,000 dealers who distribute Maytag products exclusively, and 
through about 1,600 hardware, furniture, implement and 
d rtment stores. Approximately 90% of the Company's 
sales are made on the basis of immediate cash payment on 
sight draft. In Canada the machines are distributed through 
The Maytag Company, Ltd., a wholly owned subsidiary. The 

lant of the Company at Newton, Iowa, has a total capacity 
or producing over 600,000 machines annually... , 


e & 





aS een mp . 
Earnings: The net sales, and the net earnings" of the 


Company (including its predecessor company) 
and its wholly owned subsidiary, after all charges, including 
depreciation and Federal Taxes, as certified by Messrs. Ernst 


& Ernst, have been as follows: 
Year Ended Net Machines 
Dec. 31 Sales Net Earnings Sold 
1924 $9,310,803 $2,267,309 36,805 
1925 17,463,738 4,341,180 186,390 
1926 28,722,041 6,817,742 303,356 
1927 25,251,804 6,151,688 264,911 


Net earnings, as shown above, for 1927 are over 10 times 
the annual dividend requirements on the First Preferred 
Stock to be presently outstanding. Such net earnings 
for the four-year period ended December 31, 1927, averaged 
over § times such annual dividend requirements. 


The introduction of a new model in September, 1927, neces- 
sitating certain manufacturing adjustments, was responsible 
for the smaller production last B ppd than in the year preceding. 
With the exception of the third quarter of the year, when this 
new model was introduced, net earnings for each quarterly 
period of 1927 were higher than for the corresponding quarter 


of 1926. In order to synchronize | poor oe and shipments to 
dealers with actual retail sales of machines to the consumer 
and to avoid the accumulation of stocks by dealers, a new 
policy of shipments was inaugurated at the ning of 1928, 
which resulted in a reduction in net sales py the Company for 
the first quarter of 1928, as compared with the corresponding 
quarter of 1927, although retail sales by dealers were estimated 
to be higher than in the first quarter of 1927. 


- The Company has no funded debt and 
Balance Sheet: no bank loans. Current assets as shown 
by the Company's Consolidated Balance Sheet as of December 
31, 1927, adjusted to give effect to the pro plan of recapita- 
lization and incidental financing as certified by Messrs. Ernst 
& Ernst, amounted to $10,343,776, of which $5,896,618 was 
cash and marketable securities, as compared with current 
liabilities of $2,612,320. The Company carries its patents 
and good will on its Balance Sheet at $1.00. 





; - It is estimated that there are over 
Potential Market: 3% oo" homes in the United 
States, of which 17,000,000 are now wired for electricity. Of 
the latter, only approximately 5,000,000 are equip with 
washing machines. In addition to the foregoing, the number 
of homes wired annually for electricity is estimated at over 
1,000,000, which is eunetantinly in excess of the annual sales of 
electric washing machines. The large number of homes not 
wired for electricity constitute a large potential market for the 
gasoline powered washing machine. 





cat - The amended Certifi- 
Preferred Stock Provisions: =e ee 
will contain certain limitations upon the issue of the re- 
mainder of the authorized but unissued Preferred 
Stock. The First Preferred Stock will be non-voting except 
in special instances to be specified in the Certificate of Incorpora- 
tion as amended. The Company agrees to provide, out of 
surplus (after dividends on the First Preferred Stock and Cumu- 
lative Preference Stock) an annual sinking fund May 
1, 1929, sufficient to retire 2% of the largest amount of First 
Preferred Stock outstanding at any time; such fund to be used 
either to purchase stock at or below 110 or, if not so obtainable, 
for its redemption. 





- The present management will continue. 
Management: F. 1 Maytes, Chairman of the Board, 
E. H. Maytag. President, and their associates will own over 
80% of the 1,600,000 shares of the new Common Stock to be 
presently outstanding. 





The Company has agreed to make application to list this stock on the New York Stock Exchange 


We offer this Preferred Stock when, as and if issued and accepted by us and subject to the approval of counsel, Messrs. Gardner and Carton 
of Chicago, for the Company and Messrs. Beekman, Bogue, Clark & Griscom of New York, for the Bankers. Delivery is expected to be made 


on or about May 16, 1928, in the form of interim receipts. 


Price per share $101 and Accrued Dividend, To Yield 5.94% 


Blyth, Witter & Co. 


J. & W. Seligman & Co. 


The statements herein have been accepted by us as accurate, but are in no event to be construed as representations by us 
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$10,000,000 
Great Lakes Paper Company, Limited 


First Mortgage Sinking Fund 6% Gold Bonds, Series A 


Due March 1, 1950 
Price 100 anl Interest 


Dated March 1,1928. Due March1, 1950. Interest payable March 1 and September 1 without deduction for Federal In- 
come Taxés now or hereafter deductible at the source not in excess of 2%. Principal and interest will be payable at the hold- 


er’s 


Bank in Toronto, Montreal, St. John, Winni 


po 


= either in United States gold coin at the offices of ene B Stuart & Co., Inc., in Chicago and New York, or at 
the office of The Minnesota Loan and Trust Company, Minneapolis, 
peg, and Vancouver. Bonds will 


or in Canadian gold coin at the offices of the Dominion 
be in coupon form in interchangeable denom- 


—— of $1,000, $500 and $100, and will be redeemable. The Company will agree to reimburse the holders, if Ry rapa 


thin 60 days after payment, for any State Personal Property Taxes or Securities Taxes, but in no event to exceed 5 
dollar per annum, and any State Income Tax on interest, but in no event to exceed 6% per annum in 


ills per 
respect to such interest. 


A letter from Mr. E. W. Backus, President of the Company, is summarized as follows: 


Company and Property: Great Lakes 
Paper Company, Limited, incorporated under 
the laws of the Province of Ontario, owns and 
for several years has operated a modern 
ground wood pulp mill at Fort William, On- 
tario. The capacity of this mill with the 
addition now nearing completion, is more 
than sufficient to furnish all the require- 
ments of its newsprint paper mill of 100,000 
tons annual capacity, which the Company is 
now constructing together with a sulphite 
mill, docks for water shipments via the Great 
Lakes, and railroad and plant terminals. 
The first unit of the paper mill is scheduled 
to commence operations by May 1928, 
and the second unit by May 1929. Com- 
pletion of construction, with no increase in 
funded debt, is guaranteed by the Backus- 
Brooks Company. The Company holds under 
agreement with the Province of Ontario, valu- 
able timber and pulpwood limits in Ontario 
accessible to its mills, sufficient to supply 
mills with 200,000 tons annual capacity for 
over 50 years. 


Security: The First Mortgage Sinking Fund 
Gold Bonds will be secured by a direct first 
lien on all of the physical property of the Com- 
pany now owned, and by a direct or collateral 
first lien on all such property hereafter ac- 
quired by the Company, or owned by its prin- 
cipal subsidiaries, if any. 


The Company’s balance sheet, as of Decem- 


' ber 31 1927, giving effect to the present fin- 


ancing and transactions incident thereto, and 
with timber and pulpwood limits recorded at 


less than appraised value, discloses net tangible 
assets, after deducting all liabilities except 
these Bonds, of $29,388,124, and net current 
assets of $2,652,397. 


Earnings: Net earnings of the Company 
from newsprint at present market price 
which is below normal, together with earnings 
from sale of surplus ground wood and sulphite, 
and by-products from forest operations, after 
depletion, local taxes, and liberal charges for 
maintenance and repairs, but before provid- 
ing for interest, depreciation and income 
taxes for the calendar years of 1929 and 1930, 
are estimated to be $1,812,000 and $2,265,000 
respectively, while maximum annual interest 
charges on these Bonds require $600,000. 


Sinking Fund: A sinking fund, sufficient 
to retire all Series A Bonds by maturity, will 
be provided. 


Management: The Company will be wholly 
owned through ownership of all outstanding 
stock, except Directors’ qualifying shares, by 
the Backus-Brooks Company of Minneapolis, 
Minnesota, which also owns over 85% of all 
outstanding capital stock of the Minnesota 
and Ontario Paper Company. The Company 
is thus assured of efficient management by 
men who have been eminently successful in 
the newsprint paper business. Upon com- 
pletion of the construction now under way by 
the companies controlled by the Backus- 
Brooks Company, this group will have news- 
print paper capacity ranking among the 
leading groups on the North American 
Continent. 


A circular more fully descriptive of these Bonds will be sent on request. 


HALSEY, STUART & CO. 


INCORPORATED 


THE MINNESOTA LOAN AND TRUST COMPANY 


BOND & GOODWIN 


INCORPORATED 


WOOD, GUNDY & CO. 


INCORPORATED 


FOLDS, BUCK & CO. 


These Bonds are offered for delivery when, as and if issued and accepted by us and subject to the approval of 
counsel. Interim receipts of Halsey, Stuart & Co., Inc., later exchangeable for Definitive Bonds will be ready for 
delivery on or about May 15, 1928. All statements herein are official or are based on information which we regard as 
reliable and while we do not guarantee them, we ourselves have relied upon them in the purchase of this security. 


May 7, 1928. 
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New Issue 





$6,000,000 


United States & British International Company, Ltd. 


(A Maryland Corporation) 


5% Gold Debentures due 1948 


Dated May 1, 1928 Due May 1, 1948 


Interest payable May 1 and November 1 at the office of Harris, Forbes & Co., New York City or, at the option of 
the holder, in Chcago, IIl., or in Boston, Mass., without deduction for any Federal Income Tax not in excess 
of 2%. Pennsylvania and Connecticut Four Mills Taxes refundable. Callable on any interest date 
on sixty days’ notice at 103 through May 1 1931; thereafter at various reductions in the re- 
demption price. Coupon Debentures in denominations of $1,000 and $500, interchange 
“Lablejand registerable as to principal. The National Park Bank of New York, Trustee.§ 


Mr. Ashton Hawkins, President of the Company, has summarized in part his letter to us as follows: 


Business and Management: United States & British International Company, Ltd., was or- 

ganized under the laws of Maryland to conduct the business of an 
investment trust of the general management type. The business of the Company is the investment and 
reinvestment of its resources in domestic and foreign securities conforming to its clearly defined invest- 
ment standards and to a limited extent, participation in the underwriting of eligible securities. Its assets 
now include over 400 different governmental, railroad, public utility, industrial and other securities, 
representing investments in over 30 different countries. In addition it has a substantial investment in 
Trans-Oceanic Trust, Ltd., an investment trust, which was organized and is operated in Great Britain 
along conventional British lines. 'The Company commands the investment service of American Founders 
Trust. The net paid-in bond and share capital of American Founders Trust and the group of investment 
trusts which commands its investment supervisory service exceeds $100,000,000. 


Assets: Cash and investments (at cost) of the Company (not taking into account its investment of 

approximately $2,500,000 in Trans-Oceanic Trust, Ltd.), will upon completion of this financ- 
ing exceed $13,000,000—an amount over 215% of its total funded debt, which will then consist of these 
$6,000,000 5% Debentures. The aggregate present market value of the investments is in excess of the 
aggregate cost. The Debentures are to be senior to 140,000 shares of cumulative preferred stock and 
to 145,000 shares of Class A and 300,000 shares of Class B common stock. The actual amount received 
in cash for these stocks was in excess of $10,000,000. 


Earnings: Thefirst fiscal yearof the Company does not end until November30 1928 and accordingly 

tie year’s earnings are not available. International Securities Corporation of America 
(and its predecessor) and Second International Securities Corporation, whose investments are likewise 
supervised by American Founders Trust, have each shown since organization average annual net earn- 
ings before interest and Federal taxes in excess of 9% on their average annual assets invested and avail- 
able for investment. Interest charges on this issue of Debentures will require a return after expenses 
of less than 214% on the assets of this Company invested and available for investment. 


Indenture: ‘The Company may not issue or assume any additional funded debt except Debentures 

(of this or other series) under the terms of the Indenture and no additional Debentures 
may be issued unless upon the issue and sale thereof, the Company’s current resources (to be defined in 
the Indenture) would amount to at least 200% of its entire funded debt then to be outstanding. Certain 
of the provisions of the Indenture or of any supplemental Indenture may be modified upon the affirma- 
tive vote of holders of at least 85% in principal amount of the outstanding Debentures, with the consent 
of the Company. 


We Recommend These Debentures for Investment 


Price 95 and Interest, Yielding Over 5.40% 


Debentures are offered for delivery when, as and if issued and received by us, and subject to the approval of 
counsel. It is expected that Temporary Debentures will be available for delivery on or about May 14 1928. 


Harris, Forbes & Company 


Pine Street, corner William, New York 


Uptown Office: 475 Fifth Avenue 


Harris, Forbes & Company Harris, Forbes & Company Harris Trust and Savings Bank 
Incorporated Limited Bond Department 
Boston Montreal Chicago 
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200,000 Shares 
American Power & Light Company 


$5 Preferred Stock, Series A 


Stamped Certificates 
(NO PAR VALUE) 


Holders of these Stamped Certificates will be entitled to receive dividends (or dividends and payments from deposited funds) at the rate 
of $5 per share per annum, payable quarterly July 1, October 1, January 1 and April 1. 


Preferred pari passu with the Preferred Stock ($6) and the $5 Preferred Stock over the Common Stock as to cumulative dividends and, 
in case of dissolution or liquidation of the Company to $100 per share and accumulated dividends. Redeemable on any dividend 
date upon thirty days’ notice, at $110 per share and accumulated dividends. All three classes of Preferred Stock 

have equal voting power share for share with the Common Stock. 





Transfer and Paying Agent: Registrar: 
THE NATIONAL CITY BANK OF NEW YORK THE CORPORATION TRUST CO., NEW YORK 





We summarize as follows the letter of C. E. Groesbeck, Esq., President of the Company: 


Business American Power & Light Company, incorporated under the laws of Maine in 1909, 
and controls companies supplying a diversified public utility service in twelve states. 
Territory The present operating subsidiaries (not including The Montana Power Company) 


served on December 31, 1927, directly or indirectly, 848 communities, of which 
822 were supplied with electric power and light, while gas and/or water and 
other service was supplied to the remaining communities. The territory served 
had an estimated population of 3,197,000, and includes important cities in Arizona, 
Florida, Idaho, lowa, Kansas, Minnesota, Nebraska, Oregon, Texas, Washington 
and Wisconsin. Among the principal subsidiaries are: Kansas Gas and Electrie 
Company, Pacific Power & Light Company, Portland Gas & Coke Company, 
Nebraska Power Company, Minnesota Power & Light Company, Superior Water, 
Light and Power Company, Central Arizona Light and Power Company, North- 
western Electric Company, Florida Power & Light Company, Southwestern Power 
& Light Company and The Washington Water Power Company. 


In addition the Company has recently acquired a substantial majority of the 
Common Stock of The Montana Power Company, a hydro-electric company 
supplying electric power and light to the greater part of Montana, including Butte, 
Anaconda, Billings and Great Falls districts, and an important section of Idaho. 


Earnings The balance of earnings, on the basis shown in the President’s letter, for the 
twelve months ended December 31, 1927 (after giving effect to the acquisition 
of Common Stocks of The Washington Water Power Company and of The Mon- 
tana Power Company deposited, through May 2, 1928, for exchange for Preferred 
Stock ($6) and $5 Preferred Stock, Series A, respectively of American Power & 
Light Company), was equal to more than twice (a) the annual dividend require- 
mentson the 788,687.2 shares of Preferred Stock ($6) and (b) the dividend require- 
ments for the 12 months period beginning April 1, 1928 at the stipulated rate on the 
874,868 shares of $5 Preferred Stock, Series A, to be outstanding as provided above. 


Of the gross earnings of subsidiaries (including The Washington Water Power 
Company and The Montana PowerCompany), approximately 82% was derived 
from the electric business, 11% from gas business, 2% from railway business and 
5% from miscellaneous business. 


Equity Full dividends on the Preferred Stock ($6) have been paid regularly since the 
first issuance thereof in 1909. Dividends have been paid on the Common Stock 
since 1913, the present rate per annum being $1 per share in cash and 2-50 of 
a share in Common Stock. The Common Stock outstanding has a market value, 
based on current quotations, in excess of $150,000,000. 


Supervision Electric Bond and Share Company supervises (under the direction and control 
of the Boards of Directors of the respective companies) the operations of American 
Power & Light Company and its subsidiary companies. 





Alllegal matters in connection with this offering of Stamped Certificates will be passed on by Messrs. Winthrop, Stimson, 
Putnam & Roberts and Messrs. Cotton & Franklin, both of New York. 





Stamped The Certificates representing these 200,000 shares will be printed or stamped with the agreement of 
sso The National City Bank of New York, to pay quarterly to the registered holders thereof, amounts equal 
Certificates to the difference between the stipulated rate of dividends thereon (i. e. $2.50 per share per annum in 


1928, $3.00 in 1929, $3.50 in 1930 and $4.00 in 1931) and the rate of $5.00 per share per annum until 
January 1, 1932, after which date the $5 Preferred Stock, Series A, will become entitled to dividends at 
the rate of $5.00 per share per annum, as more fully set forth in the President’s letter and statement 
following respecting Stamped Certificates copies of which can be obtained on request. 


Application will be made to list these Stamped Certificates on the New York Stock Exchange 





These Stamped Certificates are offered when, as and if issued and received by us 
and subject to the approval of counsel 


at $95 a share plus an amount equal to accrued dividends at the rate of $5 


per share per annum from April Ist, 1928, to yield 5.25% 
Bonbright & Company 


White, Weld & Co. 
The National City Company 


The information contained in this advertisement has been obtained from sources 
which we consider reliable. While not guaranteed, it is accepted by us as accurate. 
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New Issue May 11, 1928. 


St. Lawrence Paper Mills Company Limited 


Allotment Certificates 
REPRESENTING 


190,000 Shares 6% Cumulative Preferred Stock 


00 par value) 


190,000 Shares Common Stock 


(without par value) 
Common Stock Subscription Warrants 


Each allotment certificate unit represents one share of preferred stock ($50 of purchase price paid in the first instance), one share of common stock (fully paid) 
and a subscription warrant relating to one-half share of common stock. Further payments on each allotment certificate unit (on account of the preferred 
stock) are to be made as follows: $25 on October 15, 1928, and at the election of the company $25, plus accrued dividend on one-quarter share of preferred 
stock, on any date between April 1, 1929 and December 31, 1929 fixed by the company. Stock certificates and warrants will be deliverable to holders of allot- 
ment certificates on such final payment or, in case the company does not call for such fina! payment, there will be deliverable not later than November 2, 1929, 
the full number of common shares and subscription warrants, but only $75 par value of preferred stock in respect of each allotment certificate unit. Pending 
such delivery, holders of allotment certificates upon which payments due have been made will be entitled to receive dividends paid on the shares of stock repre- 
sented thereby, dividends in respect of preferred shares to be in proportion to the amount theretofore paid on account of the purchase thereof. 


Common stock subscription warrants, when delivered as stated above, will entitle 
holders to subscribe, on or before April 15, 1933, for common stock at $40 a share. 


Allotment certificates, and preferred stock when delivered, transferable in New York City, Boston, Montreal and Toronto. Common stock transferable in New York City, 
Montreal and Toronto. Dividends on allotment certificates and preferred stock registered in New York City or Boston payable in United States currency at par of exchange 





The following information has been summarized by Mr. Ernest Rossiter, President of St. Lawrence Paper Mills Company Limited, from his tetter dated 
May 9, 1928, copies of which may be obtained upon request, and ts subject lo the more complete information conlained therein: 
THE COMPANY 
St. Lawrence Paper Mills Company Limited, organized under the laws of the Dominion of Canada, has acquired the entire business and assets of 
St. Lawrence Paper Mills Limited, which company has been engaged in the manufacture and sale of newsprint paper since June, 1923. The plant, 
located on the St. Lawrence River in the city of Three Rivers, Canada, consists of a well-balanced, four-machine newsprint paper mill with a 
productive capacity of about 90,000 tons a year, advantageously situated with respect to pulpwood supply, power, water supply, labor and water 
and rail transportation. 
The output of the mill for 1928 has been sold under contracts for varying periods to 41 publishers and a contract has recently been made for the 
sale of 45,000 tons of newsprint a year for ten years beginning in 1929. In order to handle this new business, the company proposes to install two 
additional newsprint machines, thus increasing total capacity to about 135,000 tons a year. The company believes that sales will justify another 
increase of capacity before 1930, and in that event it plans to install two more newsprint machines, thereby further increasing its capacity to 
about 180,000 tons a year. 
Pulpwood resources, as estimated by Mr. R. O. Sweezey, forestry engineer, together with pulpwood to be delivered under contract, total approx- 
imately 9,750,000 cords, sufficient, when operating at full proposed capacity of 180,000 tons of newsprint a year, to last more than 40 yeers. 
MANAGEMENT 
Mr. N. A. Timmins, president of the predecessor company, is chairman of the board, and Mr. Ernest Rossiter, vice-president and general manager 
of the predecessor company, is president, of the new company. These men, together with the other executives who have been responsible for 
the success of the predecessor company, will continue in the management of the new company. i 
Both Mr. Timmins and Mr. Rossiter, who owned substantial amounts of the preferred and common stocks of the predecessor company, have 
invested in the common stock of the new company an amount in excess of the cash distributable upon their shares in the predecessor company. 
CAPITALIZATION 
The capitalization of St. Lawrence Paper Mills Company Limited is as follows: 


Authorized Issued 
6% Cumulative Preferred Stock ($100 par value)........... $19,000,000 $9,500,000* 
Common Stock (without par value)..................2.04- 1,000,000 shares** 500,000 shares 


*Deposited for benefit of allotment certificates. 
**Of the 500,000 shares of common stock authorized but unissued, 95,000 shares are reserved against the allotment certificate 
subscription warrants and 105,000 shares are reserved against other subscription warrants identical in form, 


PURPOSE OF THIS FINANCING 
Part of the initial payment on account of the allotment certificates and the proceeds from the sale of 310,000 shares of common stock has been used 
by the company to purchase, for approximately $19,500,000 cash, the entire business and assets subject to all liabilities except funded debt, which 
is being retired, of St. Lawrence Paper Mills Limited, and the balance is available to the company for development of timber resources and 
for additional working capital. 
The next payment on account of the allotment certificates, due October 15, 1928, and amounting to $4,750,000, will be used to defray the expense 
of installing the first two additional newsprint machines, increasing capacity to 135,000 tons a year. 
The final payment on account of the allotment certificates will be called for only in case the company has determined to install the second two 
additional newsprint machines, to increase capacity to 180,000 tons a year. 








The allotment certificates are listed on the Boston Stock Exchange and the company has agreed t ke lication i i 
the allotment certificates, and subsequently the preferred and common stocks,'’on the New York Stock E rth hg cod ee tas 
to make application to list the allotment certificates, preferred stock and common stock on the Montreal and Toronto stock. 


ock exchanges. 
More than half of the allotment certificates have been withdrawn for offering in Canada and Europe. In addition to the common stock 
represented by the allotment certificates, 130,000 shares of such stock hove been seid, through efering im Canada, of $32 0 share. 











Price per allotment certificate unit: 
$78, plus accrued dividend on one-half share of preferred stock, payable on delivery 
of allotment certificates. 


Additional payments: $25, on October 15, 1928. $25, plus accrued dividend on one-quarter share of preferred stock. i 
1929 and December 31, 1929 fixed by the company, on sixty days’ notice. The company ‘suuaeeee the right po to Snes. o> 


Dillon, Read & Co. 


Dominion Securities Corporation Ladenburg, Thalmann & Co. 


LIMITED 


Otis & Co. Shields & Company 
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$50,000,000 


Commonwealth of Australia 


41%,% GOLD BONDS EXTERNAL LOAN OF 1928 
Dated May 1, 1928 Due May 1, 1956 
Interest payable May 1 and November 1 





Redeemable, at the option of the Commonwealth, as a whole or in part, wpon 60 
days’ notice, on any interest payment date, at 100% and accrued interest. 





Coupon Bonds in denomination of $1,000. 





Principal and interest payable in New York City, at the office of J. P. Morgan 
& Co., or at the principal office of The National City Bank of New York, 
or at the office of the Commonwealth Bank of Australia in the City 
of New York, in gold coin of the United States of America of 
the present standard of weight and fineness, without 
deduction for any Australian taxes, present or future. 





Further particulars in regard to this issue are contained in a statement made 
on behalf of the Commonwealth of Australia by Sir Granville de Laune Ryrie, 
K.C.M.G.,C.B., the High Commissioner for the Commonwealth of Australia 
in London. Copies of this statement may be obtained upon application. 





THE ABOVE BONDS ARE OFFERED FOR SUBSCRIPTION, SUBJECT 
TO THE CONDITIONS STATED BELOW, AT 924% AND 
ACCRUED INTEREST, TO YIELD 5% TO MATURITY. 





Subscription books will be opened at the office of J. P. Morgan & Co. at 10 
o'clock A. M., Tuesday, May 8, 1928, and will be closed in their discretion. 
The right is reserved to reject any and all applications, and also, in any case, 
to award a smaller amount than applied for. All subscriptions will be 
received subject to due delivery to us of the Bonds, and to approval by counsel 
of the form of the Bonds and of the relevant documents, proceedings and 
authorizations. 


The amounts due on allotments will be payable at the office of J. P. Morgan 
& Co.,in New York funds, the date of payment (on or about May 22, 1928) to be 
stated in the notices of allotment. Temporary Bonds or Interim Receipts will 
be delivered, pending the preparation and delivery of definitive Bonds. 





J. P. MORGAN & CO. THE NATIONAL CITY COMPANY 
FIRST NATIONAL BANK 
GUARANTY COMPANY OF NEW YORK BANKERS TRUST COMPANY, New York 
HARRIS, FORBES & CO. LEE, HIGGINSON & CO. 
BROWN BROTHERS & CoO. KIDDER, PEABODY & CO. 


New York, May 8 1928. 
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CAREFULLY SELECTED 


MUNICIPAL 
CORPORATION 
REAL ESTATE 
PUBLIC UTILITY 
RAILROAD 


BONDS 


FOR CONSERVATIVE INVESTORS 





DETROIT “FRUST (COMPANY 


Capital and Surplus $8,500,000 
DETROIT, MICHIGAN 


THE DETROIT (COMPANY 


Affiliated with Derrorr Crust Company 


7 NEW YORK BOSTON CHICAGO SAN FRANCISCO LOS ANGELES ~~ 


























May 12 1928.} FINANCIAL CHRONICLE 








bh avaetidertt 
distribution thoroughly covering 


the rich 
MIDDLE WEST 














THE FACILITIES of the Illinois Merchants Trust 


Company for the effective distribution of issues 
throughout the Middle West include a well organ- 
ized staff of Bond Department representatives 
who, from their headquarters indicated on the map 


above, are regularly covering this entire section. 


ILLINOIS MERCHANTS 
TRUST COMPANY 


Resources Over 45° eMllion Dollars 


CHICAGO 
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They are honored all 
over the world 


E. T.C. Letters of Credit will be issued in the name of 
your bank. 


They will be as distinctly a part of your bank service 
as any other division which you have spent time and 
money to establish. 


And you can give your customers this valuable ser- 
vice without increasing your overhead. 


Write to our Travelers’ Letter of Credit Department today for full details 


THE EQUITABLE 
TRUST COMPANY 


OF NEW YORK 
11 BROAD STREET 


MADISON AVE. at 45th ST. MADISON AVE. at 28th ST. 247 BROADWAY 


DISTRICT REPRESENTATIVES 
PHiLapevpuia: Packard Building Cuicaco: 105 South La Salle St. 
Batimore: Keyser Bldg., Calvert & Redwood Sts. San Francisco: Financial Center Bldg. 
ATLANTA: Healey Bldg. 


LONDON . PARIS . MEXICO CITY 


Total resources more than $500,000,000 


© E.T.C. of N.Y.,1928 
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Terms of Subscription—Payable in Advance 


Including Postage— 12 Mos. 6 Mos 
Within Continental United States except Alaska_.......- $10.00 $6.00 
ee Or Se od. ake dn tinheme he 11.50 6.75 
Other foreign countries, U. 8. Possessions and territories... 13.50 7.75 

NOTICE.—On account of the fluctuations in the rates of exchange. 
cemittances for European subscriptions and advertisements must be made 
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The neigh publications are also iy yt , ae the Bank and Quota- 
tion Record the subscription price is $6 ear; for all the others is 
$5.00 per —, For . three Eh AS tr os iption price is $12 per 
year, and for the whole five combined it is $20 per year. 
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th La Salle Street, Telephone State 0613. 
LONDON bonia~Ebeses & Smith, 1 Drapers’ Gardens, London, E. C. 
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Front, Pine and Depeyster Streets, New York 
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Senate Tax Revision—Increasing the Surtax 
Rates—Exempting Bankers’ Acceptances. 

The U. S. Senate has the present week been act- 
ing on the tax revision measure as presented by its 
Finance Committee, and has on the whole shown 
a disposition to accept the work of the Finance 
Committee, though nevertheless, overruling it on 
some essential points. The report of the Commit- 
tee is an able document and no one who carefully 
reads it from beginning to end can fail to be im- 
pressed with the infinite pains taken on the one 
hand to protect the interests of the Government and 
on the other hand to deal justly with the taxpayer 
while granting him the largest measure of tax reduc- 
tion possible and yet preserving a proper equilibrium 
between Government revenues and Congressional 
appropriations, for a budget deficit is above every- 
thing else to be avoided. Nevertheless, there are 
certain anomalies in the report and in the changes 
proposed in the bill as it came from the House of 
Representatives last December that are a decided 
surprise and which cannot be justified on rational 
grounds. 

One of the changes we have in mind concerns the 
revision of the surtax schedule of rates, graduated 
according to the size of the income. With the bulk 
of the changes in these surtax rates no fault is to 
be found. On the contrary, they are sound and in 
the right direction. But the Committee spoils all 
its good work by making a change at one end of the 
line which is wholly indefensible. It actually in- 
creases the surtax rates at that end—something 
hard to believe and yet absolutely true. There is all 





the more occasion for directing attention to this 
maladroit change since it has passed virtually un- 
noticed and the Senate has shown a disposition to ac- 
cept the new surtax schedule just as proposed by the 
Finance Committee including the blemish referred 
to. 

It will be recalled that Secretary Mellon has re- 
peatedly urged lowering the surtax rates in what 
are called the intermediate brackets or zones, in- 
volving incomes moderately large in size, as distinct 
from incomes of greater size or of huge extent. The 
basis for the recommendation has been that the tax- 
payers in those zones have failed in previous reduc- 
tions in the surtax rates to receive their proper 
share in the reductions made—have indeed been un- 
fairly discriminated against. The House of Repre- 
sentatives in its draft of the new revenue measure 
paid no heed to these sound and sensible sugges- 
tions of the Secretary and made no change whatever 
in any of the surtax rates. The Senate Finance Com- 
mittee pleads the cause of the tax payers in the 
zones under discussion with great earnestness and 
convincing force. As a matter of fact the scaling 
down of the surtax rates is made a distinct feature 
of the Finance Committee’s report. Seven main 
features of the bill as drawn by the Finance Com- 
mittee are enumerated and the change in the surtax 
schedule is mentioned as the third of these, the Com- 
mittee saying “(3) The intermediate surtax brack- 
ets are readjusted so as to remove the outstanding 
inequalities of the present law, under which certain 
classes of individual taxpayers are paying taxes dis- 
proportionately high in comparison with other tax- 
payers.” 

In its discussion of the subject the Finance Com- 
mittee states the case of the taxpayers referred to 
with great felicity and directness, its comment be- 
ing as follows: “Certain of our taxpayers are still 
paying more taxes than they were during 1917 (11 
years ago, be it remembered—Ed.), or are paying 
disproportionately greater taxes than taxpayers in 
other classes. An unprejudiced examination of our 
present surtax brackets indicates clearly that in all 
fairness the intermediate brackets, that is, those 
ranging from $21,000 to $80,000, should be reduced. 
This is particularly true of the taxpayers falling 
within the $50,000 to $80,000 brackets. A taxpayer 
falling within one of these brackets is a very sub- 
stantial citizen, contributing materially to the 
wealth and welfare of the country. He is not or- 
ganized and has no Washington representative. He 
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is carrying on no propaganda. Nevertheless, it is 
generally admitted that his present tax burden is 
unduly large and that he is entitled to a reduction 
to the extent that the revenue demands permit. 
Your Committee has adjusted the intermediate 
brackets, so as to give the relief to those entitled to 
it, to work out a more equitable and scientific sur- 
tax table, and so as to keep the resulting reduction 
within $25,000,000.” 

We have vurselves spoken in the foregoing strain 
in the columns of this publication and will not there- 
fore undertake to enlarge further upon what the 
Committee says in that respect in language admit- 
ting of nou contradiction. To re-enforce its argu- 
ment the Committee gives a series of tables showing 
in exact figures how badly the classes of taxpayers 
referred to have fared under previous tax revisions. 
We pass these by for lack of space except to note 
that one “table shows that under the 1926 Act the 
man with $80,000 net income actually pays more 
tax than he did in 1917.” 

All this makes it all the more strange that when 
the Committee gets to the extreme end of the line 
it makes one change which actually involves an in- 
crease in the surtax rate at that end. Under the 
existing tax law the maximum of the surtax rate at 
20% is reached on incomes running above $100,000. 
In the schedule prepared by the Finance Commit- 
tee, the maximum of 20% is reached on incomes 
above $80,000. No explanation is advanced for this 
anomaly. On amounts of income between $80,000 
and $100,000 the rate of the surtax is now 19%. 
Under the change made by the Senate Finance Com- 
mittee the rate on incomes within that particular 
bracket will be 1% more. What could have pos- 
sessed the Committee to make this increase when all 
other surtax rates on amounts of income from $21,- 
000 to $80,000 have been reduced, it is difficult to 
imagine. But that the increase is unfair and dis- 
criminatory, needs no argument. 

The step taken is like the action of Congress in 
drawing up the Revenue Act of 1926 when the Cor- 
poration tax was raised from 1214% to 1314% ata 
time when virtually all other taxes were reduced in 
drastic fashion. And it deserves to be pointed out 
that the raising of the surtax rate to 20% on in- 
comes between $80,000 and $100,000 will work par- 
ticular hardship in the case of proprietors of small 
corporations whose income is derived entirely from 
a corporation and who therefore are obliged to pay 
the corporation tax in addition to the surtax rates. 
The Senate Finance Committee does not find it pos- 
sible to cut the Corporation tax rate from 13144 
to 11144% as proposed in the House Bill, but makes 
a reduction only from 13144% to 121446; —that is, 
puts the corporation tax rate back to where it was 
before the increase made under the Revenue Act of 
1926. The situation therefore will be that on cor- 
porate incomes the total amount of the tax on that 
part of the income running between $80,000 and 
$100,000 will be the same as before, the lowering of 
the corporation tax by 1% proving of no avail in the 
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income zone referred to since it is offset by an in- 
crease of 1% in the surtax rate for the same zone. 
Now income within that particular zone is subject 
to the corporation tax of 1514% plus a surtax rate 
of 19%, making 3214% -altogether, while under the 
new schedule the total will be precisely the same 
but made up of a corporation tax of 12144% plus a 
surtax rate of 20%. Thus that share of the income 
will not enjoy even the relief afforded by the mere 
reduction of 1% in the corporation tax. 

Anyway, consider the magnitude of this total tax 
of 3214%, to which moreover must be added, in this 
State, the 444% State corporation tax and the State 
tax on personal incomes which runs at 3% on 
amounts of incomes in excess of $50,000, making the 
grand total of Federal and State income taxes 40%. 
In other words, Government takes $400 out of every 
$1,000 of net income—and this nearly 10 years after 
the conclusion of the Armistice in 1918! Obviously 
the proposed increase in the surtax rate on in- 
comes between $80,000 and $100,000 cannot be de- 
fended and it is to be hoped that either in the Senate 
or in the Conference on the bill between Committees 
of the two Houses the increase will be eliminated. 

We may add that lowering the amount of in- 
come at which the maximum surtax rate applies, 
appears all wrong in principle as well as in every 
other way. Under the Revenue Act of 1924 the 
maximum of the surtax was 40%, but was not 
reached until the income exceeded $500,000. Under 
the Revenue Act of 1926 the maximum of the surtax 
was reduced to 20%, but was made to apply on all 
incomes above $100,000. Now the Senate Finance 
Committee proposes to make it apply on the income 
in excess of $80,000. Plainly a more equitable plan 
in any change in the surtax rates would be to keep 
raising the level of the income at which the maxi- 
mum figure is assessed and then to grade the rates 
up to this higher level thereby affording relief all 
along the line. Suppose that in the 1926 revision the 
level of income at which the maximum rate applies 
had been left at $500,000 would it now be necessary 
to revise the rates in the intermediate brackets and 
would income between $80,000 and $100,000 be sub- 
ject to a tax as high as 19%, not to speak of 20%? 
The reason why this was not done is of course per- 
fectly apparent. The lower the net is set the more 
taxpayers are caught. And this is probably what 
prompted the Finance Committee in lowering from 
$100,000 to $80,000 the amount of income at which 
the maximum of the surtax rate is to be levied. But 
that does not make the action any the less unwar- 
rantable. 

Regret must also be expressed that the Senate 
Committee thought it advisable to accede to the 
House proposal for the abolition of the automobile 
tax. The repeal of the automobile tax, as we have 
only recently pointed out in these columns, is noth- 
ing less than the deliberate throwing away of $67,- 
000,000 of revenue a vear which is the yearly yield 
of this tax. The repeal of the tax is not needed to 





stimulate the automobile industry, which is thriv- 
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ing as never before, and it is too small to be of any 
consequence to the purchaser of a car, since a 3% 
tax on a car costing $1,000 amounts to only $30 and 
on a car costing $500 no more than $15. The Senate 
Committee takes occasion to say that “Had the au- 
tomobile tax been retained there would have been 
available a surplus sufficient to justify a reduction 
in the corporation rate to 11144%” 
ering it only to 1214%. 


instead of low- 
Now note the excuse given 
for not retaining the tax. The Committee adds: 
the automobile manufacturers stated 
that they preferred the repeal of the sales tax to a 
reduction in the corporation rate, and that the 
railroads and others joined with them in advocating 
the repeal. Accordingly it was necessary to recoup 
the loss by denying a greater reduction in the cor- 
poration rate.” It would be difficult to think of 
any argument possessing less validity than the one 
here advanced. With all due respect to the Commit- 
tee it seems to us of the flimsiest nature. It amounts 
to saying that in order to please these automobile 
manufacturers, who, after all, constitute only one 
part of the business world, every corporate pro- 
prietor throughout the length and breadth of the 
land must remain subject to a corporation tax 1% 
higher than would otherwise be the case. 

We cannot get ourselves, either, to endorse the 
action of the Senate Committee in yielding to the 
House in repealing the tax on bankers’ acceptances 
when held by a foreign central bank of issue. The 
Committee repeats the argument made by Secretary 
Meilon in favor of the repeal and which to us seems 
entirely unconvincing, the Committee saying: “Gen- 
erally speaking, the chief ways in which a foreign 
bank of issue employs its surplus funds in the 
United States are (1) on deposit with banks; (2) 
invested in short-term Government securities, and 
(3) in bankers’ acceptances. At the present time 
the law exempts from taxation income derived from 
the first two sources (sec. 233, 217 and 236 of the 
1926 act), but taxes income derived from bankers’ 
acceptances. Foreign banks of issue with surplus 
funds to invest must seek the most liquid short-time 
investments available. The present law tends to 
keep foreign funds out of our market and to force 
American merchants to finance their transactions 
abroad rather than through the dollar acceptance. 
The committee believes that this handicap on the 
free development of our dollar acceptance market 
should be removed.” 

We cannot help thinking that the granting of such 
exemption would be a serious mistake. 


“However, 


The amount 
of revenue involved is perhaps of no great conse- 
quence, though no one can tell what the ultimate 
figure might be. The principle involved, however, 
is of very great moment. As far as foreign central 
banks of issue are concerned, we do not believe that 
they need any extraneous aid of that kind, or that 
exemption would play any important part in accom- 
plishing the purpose sought, namely in inducing a 
flow of foreign capital and of foreign bankers’ bal- 
ances towards the United States. 








Then also to exempt acceptances in the hands of 
foreign holders and retaining the tax in the case of 
domestic holders, is invidious distinction that cannot 
be justified. Already the American Acceptance 
Council is urging tax exemption for the whole body 
of acceptances. On the other hand, to grant general 
exemption to acceptances is, as we remarked in dis- 
cussing the subject in our issue of November 12 last, 
class legislation of the most objectionable sort. It 
is also creating a new class of tax exempt securities. 
Not only that, but it is changing the entire policy of 
the Government with reference to tax exempt securi- 
ties. The Treasury Department is seeing how illogi- 
cal it would be to grant tax exemption to acceptances 
and not give full tax exemption to United States 
bonds and other obligations, and the Secretary of 
the Treasury in his annual report urged that all 
issues of the United States should be exempt not 
only from the normal taxes but from surtaxes as 
well. He thinks that the surtax rates are no longer 
so high that they would lead to tax evasion as was 
the case when the surtax rates were much higher. 
But the maximum of the surtax is still 20%, and to 
exempt %18,000,000,000, or thereabouts, of U. 8. 
securities from all taxes, normal and surtaxes, and 
at the same time create a new form of tax exempt 
security in the shape of bankers’ acceptances 
which are issued now to a grand aggregate of 
$4,000,000,000 a year, would be an adventure of a 
dubious character, and would be so utterly the re- 
verse of previous practice that it cannot be regarded 
with the least degree of favor. During the war the 
United States granted full tax exemption to only 
the First Liberty Loan bonds and immediately felt 
that a serious mistake had been made in so doing. 
Accordingly it refused to grant a similar exemption 
to any of the subsequent issues put out to a grand 
total of over $20,000,000,000. 

Finally, banking and financial opinion is by no 
means in full accord with Mr. Mellon in thinking it 
would be wise to extend tax exemptien to accept- 
ances. Albert H. Wiggin, the guiding spirit of the 
Chase National Bank, openly antagonized the pro- 
posal in his annual report submitted last January. 
Mr. Wiggin expressed his opposition to making any 
type of investment tax exempt and also to “making 
favorites”, to use his own language, “of any par- 
ticular markets.” 
on the subject: 


Here is what Mr. Wiggin said 


“The proposal has been made that acceptances 
should be free from Federal taxation when held by 
foreign central banks. In the case of the acceptance 
market it seems to me desirable that American banks 
should themselves be primarily holders of accept- 
ances. These acceptances constitute admirable sec- 
ondary reserve and when held in the portfolios of 
banks contribute definitely to the liquidity of our 
banking system. The yield on these acceptances 1S 
already low, so that American banks are reluctant 
to hold them in adequate volume, and if they are 
made tax-exempt when held by foreign central banks, 
this vield may be still further reduced. I am opposed 
in principle to making any type of investment tax- 
exempt and also to making favorites of any particu- 
lar markets.” 
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Altogether, the arguments against the exemption 
proposed seem stronger than those urged in its 
favor, and Congress should be governed accordingly. 








The Financial Situation. 


Call money on the Stock Exchange again ruling at 
6% for several days, with 5% firmly bid for time 
loans on collateral security ; brokers’ loans showing 
still further growth, to a new high peak in all time; 
the Federal Reserve Bank of New York maintaining 
its rediscount rate unchanged at 4%; some more 
selling of U. S. Government securities by the twelve 
Reserve Banks, without diminishing the amount of 
Reserve credit in use (the sale of these Government 
securities having been offset, and more than offset, 
by increased borrowing on the part of the member 
banks) and with the total of such Reserve credit in 
active employment almost half a billion dollars in 
excess of that for the corresponding date a year ago; 
the stock market still bubbling and boiling, with 
further frenzied bidding up of prices, and the Stock 
Exchange authorities having again decided to keep 
the Exchange closed to-day, the same as on several 
previous Saturdays:—these are the chief develop- 
ments the present week in a situation the essential 
characteristics of which are not greatly changed 
from week to week. Speculation and expansion are 
still the order of the day, with fever and frenzy, 
rather than reason, the dominant factor in the finan- 
cial world. 

In the meantime trade and industry are still fol- 
lowing their prosaic course, unaffected by the tumult 
in the speculative arena, with the volume of business 
hardly of full normal volume if the customary trade 
indices can be accepted as a guide. Loading of rev- 
enue freight by the railroads of the United States 
for the four weeks of April aggregated the present 
year 3,738,295 cars, against 3,875,589 cars in the 
four weeks of last year, and 3,862,708 cars in the 
same weeks of the year before. The production of 
bituminous coal in the United States is not even 
measuring up to that of the same period in 1927, when 
so many of the coal miners were on strike, and only 
the non-union mines were actively engaged in taking 
out coal; thus for the week ending April 7 the pro- 
duction of soft coal the present year was only 
7,158,000 tons against 8,255,000 tons in the corre- 
sponding week of 1927; for the second week only 
7,415,000 tons against 8,001,000 tons; for the third 
week 7,917,000 tons against 7,937,000 tons, and for 
the week ending April 28, 8,187,000 tons against 
8,434,000 tons. In the year preceding (1926) the 
output of soft coal was well above 9,000,000 tons in 
each and every week of April. 

Steel production, under the the impetus of the 
demand on behalf of the automobile industry, which 
is sailing ahead with a vim and energy all its own, 
makes a good showing, the output of steel ingots for 
the first four months of 1928 being estimated by the 
American Iron & Steel Institute at 16,846,728 tons, 
against 16,264,527 tons in the first four months of 
1927, and, according to the weekly reports of the 
trade papers, the volume of steel tonnage being well 
maintained even during the current month of May. 
Unfortunately, however, steel activity now seems to 
be at the expense of prices, there being vigorous com- 
petition for new orders and the composite price of 
the Iron Age for finished steel is now 2.348c. per 
pound as against 2.362c. a month ago and comparing 





with 2.353c. a year ago, and the composite price of 
pig iron $17.50 per gross ton against $17.67 a month 
ago and $19.13 a year ago. In the agricultural world 
the outlook for the crops, which in the last analysis 
lie at the basis of everything else, is now more prom- 
ising, better weather having recently been experi- 
enced. The winter wheat crop, to be sure, as a 
result of extensive abandonment of acreage, owing 
to winter killing, will not be equal to that of last 
year. This week’s report of the Agricultural De- 
partment at Washington, concerning the winter 
wheat situation, is discussed in a separate para- 
graph further below. As against the impaired win- 
ter wheat prospects, however, the promise of the 
spring wheat crop, the seeding of which is now ap- 
proaching completion, is at the moment more than 
ordinarily good. The cotton crop is also making 
better headway, though the weather in many parts 
of the cotton belt is still too cool. 





As noted above, brokers’ loans in this week’s re- 
turn of the Federal Reserve Board establish an- 
other new high record. This has now got to be a 
part of the order of the day and no one any longer 
expresses surprise thereat. As a matter of fact, 
with speculation steadily expanding, not alone on 
the Stock Exchange but in the Curb Market as well 
—and it is important to bear in mind that the Curb 
Market can not be left out of the account, since 
the daily transactions in that market now frequent- 
ly run in excess of a million shares, the aggregate 
on Monday of the present week having actually been 
1,432,400 shares, and the daily total having been 
above one million shares on each and every day of 
the week—and with the price level steadily rising, 
steadily augmented borrowing to higher and still 
higher figures, is the inevitable outcome. The fur- 
ther addition this week, too, has been very substan- 
tial, amounting to almost $80,000,000 (in exact fig- 
ures $79,451,000), and the total has been uninter- 
ruptedly rising, week by week, ever since March 7. 
At the date referred to, the grand aggregate of the 
loans to brokers and dealers (secured by stocks and 
bonds, by the forty-six reporting member banks, 
stood at $3,695,709,000; for May 9 the present week 
the aggregate is reported at $4,361,108,000, giving 
an addition of not far from $700,000,000 in a little 
over two months. If we go back a full year to May 
11 1927 we find the total then, though already very 
large, was no more than $2,914,945,000, showing an 
increase for the twelve months in the prodigious 
sum of $1,446,163,000. 


It deserves to be pointed out that the further ad- 
dition during the past week of $79,451,000 to the 
grand total of these loans was made in face of the 
fact that these forty-six reporting member banks 
diminished the loans made for their own account by 
$77,120,000, the amount of loans for own account 
having fallen from $1,329,247,000 May 2 to $1,252,- 
127,000 May 9. It follows that over $156,000,000 
came from outside sources, attracted here no doubt 
by the high rates prevailing for call loans. The loans 
made for account of out-of-town banks ran up dur- 
ing the week from $1,586,152,000 to $1,684,225,000, 
while the amount of the loans “for account of 
others” (which would include money loaned by the 
New York agencies of the Canadian banks) jumped 
from $1,366,258,000 to $1,424,756,000. 

The renewed growth in the total of the loans made 
for account of the out-of-town banks is both inter- 
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esting and significant. Six of the outside Reserve 
banks have now raised their rates of rediscounts 
from 4% to 414% and one of the arguments in favor 
of maintaining higher rates at the outside institu- 
tions (outside of New York) has always been that it 
would lead to the recall of some of the money loaned 
here and its investment at home for local account. 
The first effect of the recent advance in the rates 
was in the direction indicated; for two successive 
weeks the total of the loans for account of the out- 
of-town banks declined, dropping from $1,702,908,- 
000 April 18 to $1,586,154,000 May 2, but the present 
week (May 9) it got back at one bound to $1,684,- 
225,000. Somehow every move made by the Federal 
Reserve institutions seems to prove futile. 

As would be expected, too, the further expansion 
in brokers loans has been attended* by borrowing on 
a greater scale than before by the member banks 
at the Federal Reserve institutions. This week’s 
statement for the Federal Reserve banks themselves 
is like all recent preceding statements; it shows ad- 
ditional selling of Unated States Government securi- 
ties by the twelve Reserve Banks which again 
proved wholly unavailing as a factor in reducing 
the supply of funds in the money market, since it 
merely induced further borrowing by the member 
banks and thus served to expand the amount of Re- 
serve credit outstanding, rather than contracting it 
—proving the futility of that performance, too, as 
we demonstrated at length in a special article de- 
voted to the subject in our issue of last Saturday. 
During the week under review the twelve Reserve in- 
stitutions disposed of $14,910,000 more of their Gov- 
ernment securities but the member banks, to replen- 
ish this draft upon their funds, still further extend- 
ed their borrowing at the Reserve banks, as is in- 
dicated by the fact that the discount holdings of the 
twelve Reserve banks increased from $757,054,000 
May 2 to $777,141,000 May 9. In addition the Re- 
serve banks increased their holdings of acceptances 
from $363,101,000 to $365,104,000. The result al- 
together has been that total bill and security hold- 
ings during the week ran up from $1,413,447,000 to 
$1,420,627,000—this notwithstanding the Reserve 
banks sold, as we have seen, $14,910,000 of their 
holdings of Government securities. On May 11 
last year the amount of these bill and security hold- 
ings was only $930,724,000. Comparison of this 
amount with the present total of $1,420,627,000 in- 
dicates that $489,903,000 more of Reserve credit is 
now in use than was the case twelve months ago. 
And yet we are given to understand that the Reserve 
banks have been seeking to curb Stock Exchange 
speculation and restrict the use of Reserve credit. 
Obviously, it is a strange way to regulate and re- 
strict the use of Reserve credit by placing more at 
command than before, or shall we say that the plans 
of the Reserve Board here, too, have gone awry. 
Either horn of the dilemma has something embar- 
rassing about it. 

It seems proper again to point out that selling 
of Government securities, instead of withdrawing 
funds from the market as contemplated, merely re- 
sults in the banks’ buying the bonds, then taking 
them back to the Reserve institutions and borrow- 
ing upon them. This week’s return of the Reserve 
banks is not an isolated instance of the kind. The 
same thing happened in previous weeks. The pres- 
ent week’s figures simply carry the proof one step 
further and make the showing correspondingly more 





conclusive. As pointed out by us last Satgrday, 
the Federal Reserve banks the present year hve en- 
gaged in extensive selling of United States Govern- 
ment securities on two separate occasions. The first 
occasion was in January and the second and more 
recent occasion began the middle of April. What 
has been the result? On April 11 their holdings of 
United States Government securities were $378,016,- 
000; the present week, May 9, the amount is down 
to $277,392,000; in other words, the Reserve banks 
threw $100,624,000 of Government securities on the 
market in this interval of four weeks. The idea was 
to withdraw that amount of Reserve credit from 
use. Did the proceeding operate in that way? Was 
the total of Reserve credit reduced in that amount? 
Was it, indeed, reduced at all? The figures them- 
selves furnish the answer; except in the week end- 
ing April 18, the total of the bill and security hold- 
ings has been steadily rising and May 9 finds the 
aggregate up to $1,420,627,000, as against $1,359,- 
280,000 on April 11. 

It thus appears that the amvunt of Reserve credit 
in use has actually risen in amount of $61,347,000 
during the four weeks, notwithstanding the sale of 
$100,624,000 of Government securities. What hap- 
pened has been, as previously explained, that the 
member banks, deprived of the funds which pur- 
chase of the bonds from the Federal Reserve banks 
involved, increased their own borrowings at the Fed- 
eral Reserve banks, thereby adding correspondingly 
to the discount holdings of the institutions. This 
is plainly evident from the fact that the total of 
these discounts during the four weeks ran up from 
$618,679,000 to $777,141,000. 

Most important of all, this additional borrowing 
was only in small part on the security of mercan- 
tile paper. The bulk of it was obtained on the de- 
posit of Government bonds—in the main, no doubt, 
the same bonds purchased from the Reserve banks. 
On April 11 the twelve Reserve banks held $391,357,- 
000 of discounts secured by United States Govern- 
ment obligations; on May 9 they held no less than 
$507,508,000 of discounts secured in that way. The 
Reserve banks, as we have seen, disposed of $100, 
624,000 of Government bonds, and then the member 
banks took the same bonds, or an equivalent 
amount, together with $15,527,000 more and ob- 
tained loans upon them at the Reserve banks. The 
operation thus resolves itself into a sale of the bonds 
to the banks and then the banks pledging the same 
bonds, or an equivalent amount, with the Reserve 
banks for the purpose of getting back, through loans, 
the money paid for them. The figures are so con- 
clusive on that point that we present them below in 
tabular form: 

Ame Lh. 


$ 
391,357,000 Inc. 116,151,000 
227,322,000 Inc. 42,311,000 


618,679,000 Inc. 158,462,000 
361,595,000 = Inc. 3,509,000 


May 9. 
Bills discounted— $ 
Sec. by U. 8. Govt. oblig. 507,508,000 
Other bills discounted... 269,633,000 


Total bills discounted..-. 777,141,000 
Bills bought in open market 365,104,000 
U. 8. Government securities— 





yy a SA ng ei et a 56,002,000 56,609,000 Dec. 607,000 
Treasury notes..-...---- 101,977,000 151,763,000 Dec. 49,786,000 
Certifs. of indebtedness.. 119,413,000 169,644,000 Dec. 50,231,000 





Total U. 8. Govt. sec_. 277,392,000 378,016,000 Dec. 100,624,000 
Other securities.........-- 990,000 990,000 


Total bills and securities. -1,420,627,000 1,359,280,000 Inc. 61,347,000 

It will serve to clinch the argument if we add that 
borrowing on United States Government obliga- 
tions has been particularly heavy at the Federal Re- 
serve Bank of New York, where the rate of redis- 
count has been maintained at 4%. The New York 
Reserve Bank held $214,259,000 of discounts se- 
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~ cured by United States obligations on May 9 as 
against $143,804,000 April 11, $115,422,000 March 
28 and no more than $55,250,000 on March 21. 

The stock market has acted the present week the 
same as in many previous weeks. It has been active, 
excited and higher all around, though with ocea- 
sional downward reactions. [Early in the 
week, as has happened so many times before, special 
stocks were bid up with great vigor at a time when 
numerous market leaders were manifesting distinct 
weakness, and it has been difficult to resist the con- 
viction that the trotting out of special stocks, or 
special groups of stocks, and whirling them up, was 
with design and for the purpose of offsetting the 
weakness referred to and to prevent it from result- 
ing in demoralization. Wednesday furnished a con- 
spicuous instance of this kind. While numerous 
stocks tumbled badly, among them General Electric, 
Radio Corporation, United States Rubber, Coca Cola, 
l‘teeport Texas, and Canada Dry Ginger Ale, and 
the market looked as if it were going all to pieces, 
the Railroad shares were once more brought to the 
front and advanced with great rapidity. The rail- 
road list indeed has been one of the strong pillars 
of the market, as in other recent weeks, and numerous 
high records for the year have been established. The 
best grade of railroad properties, too, have been 
conspicuous in the forward movement, including, 
among others, N. Y. Central, Southern Pacific, &c. 
liigh money rates, especially 6% for call loans, have 
been made to do duty in depressing prices and sell- 
ing pressure has been quite effective at such times. 
There has never, however, been any loss of confidence 
on the part of the outside public. Indeed, higher 
money tates appear to be a matter of complete indif- 
ference to it. The money situation has simply been 
a weapon in the hands of the trading element, always 
ready to press an advantage, either in the one direc- 
tion or the other. The fluctuations in some special- 
ties have been exceedingly violent both up and down, 
Wright Aeronautic and Radio Corp. being especially 
prominent in that way. The former covered a range 
during the week running from 155 May 9 to 196 May 
11, and closed at 190 against 15514 on Friday of last 
week, while Radio Corp. fluctuated between 18534 
May 7 and 209 May 8, closing yesterday at 20514 
against 18314 on Friday of last week. 

The market has been extremely active, with the 
trading large on every day. And the remark applies 
to the New York Curb Market as well as to the Stock 
Iixchange. Dealings on the Exchange aggregated 
4,424,480 shares on Monday, 4,160,990 on Tuesday, 
3,955,615 on Wednesday, 3,598,590 on Thursday, and 
4,032,900 on Friday. In addition, 1,432,409 shares 
were dealt in on the Curb Market on Monday, 1,160,- 
01 on Tuesday, 1,216,800 on Wednesday, 1,231,500 


—* 


severe 


on Thursday, 1,203,695 shares on Friday. Combining 
the two markets the dealings were 5,856,880 shares 
on Monday, 5,321,491 shares on Tuesday, 5,172,415 
shares on Wednesday, 4,830,090 shares on Thursday, 
and 5,236,595 shares on Friday—a marvelous record. 

On I’riday the further expansion in brokers’ loans 
was passed by almost without notice. Moreover, 
the further increase lost much of its potency by 
reason of the fact that the Federal Reserve Bank of 
New York did not deem it incumbent to advance its 
rate of rediscount. U. S. Steel, which had been 
more or less of a laggard for many weeks, suddenly 
sprang into prominence on Thursday and led in a 





forward movement which was continued on Friday, 
on which day the market closed at its best, with 
demonstrations in favor of higher prices all around. 

The railroad stocks have been especially promi- 
nent again the present week, as noted above, and 
New York Central closed at 188 yesterday, against 
184 on Friday of last week, and Southern Pacific 
closed at 12714 against 1255,. Texas & Pacific has 
joined the ranks of the dividend payers by the dec- 
laration of a quarterly dividend of 114%, but closed 
yesterday at 140 against 140 the previous Friday. 
As a result of this dividend Missouri Pacific, which 
owns a large amount of Texas Pacific stock, has also 
again displayed great strength and closed yesterday 
at 657. against 60 on Friday of last week. Rock 
Island stock moved to the highest figure in its his- 
tory and closed yesterday at 11914 against 11814 the 
previous Friday; Northern Pacific closed at 1037, 
against 101%; Great Northern at 106% against 105; 
Union Pacific at 204 against 202; Wabash at 9414 
against 87; Balt. & Ohio at 117 against 1163; Lehigh 
Valley at 108 against 103; Reading at 117% against 
112; Lackawanna at 14514 against 144; New York 
Chie. & St. Louis at 14544 against 1386; Chesa. & Ohio 
at 20214, against 201; Canadian Pacific at 220% 
against 21314; Atchison at 195 against 193814; Gen- 
eral Motors sold as high as 210 on Monday, but 
closed yesterday at 203% against 20434 the previous 
Friday, notwithstanding the declaration of an extra 
dividend of $2 per share on the stock; U. 8S. Steel 
closed at 14834 against 148; General Electric at 
16934, against 16534; Montgomery Ward at 153% 
against 138%; Sears Roebuck & Co. at 10334 against 
101144. The independent motor stocks were irregu- 
lar; Chrysler closed vesterday at 7734 against 74°, 
the previous Friday; Packard Motors closed at 70% 
against 70144; Hudson Motors at 90 against 921%: 
Hupp Motors at 56 against 56, and Studebaker at 
671, against 68. The rubber stocks encountered a 
new set in a report that tire prices were to be re- 
duced, though this was later denied. U.S. Rubber 
pfd. closed yesterday at 7734 against 80, and the 
common stock 4234 against 44; Goodyear Tire & 
Rubber closed at 54%, against 5434, and B. F. Good. 
rich closed at 9014 against 907,. In the case of the 
independent steel stocks, Bethlehem Steel closed at 
62 against 633¢ the previous Friday and Republic 
Iron and Steel closed at 605% against 60. 

The oil stocks also moved irregularly, and Stan- 
dard Oil of N. J. closed yesterday at 457% against 
4534; Pan American Petroleum & Transport closed 
at 4914 against 5074; Marland at 401% against 4114; 
Philips Petroleum at 42 against 4214, and Houston 
Oil at 14854 against 146. Among the copper stocks, 
Anaconda Copper was 71 at the close yesterday, 
against 71%, the previous Friday ; Kennecott Copper 
SS, against 88; Greene-Cananea at 12214 against 
120, and Calumet & Arizona 102 against 1035. 


Some improvement occurred in the condition of 
winter wheat during April. It is still low, how- 
ever, much below the average at this season. As 
was foreshadowed in the April report issued a 
month ago, winter killing is found to have been ex- 
tremely heavy, nearly as great as in the disastrous 
year 1917. A somewhat reduced area for harvest 
for the current crop now appears, reduced as com- 
pared with last vear, but very much larger than in 
the harvest of 1917. Winter killing this year is 


a 


25.19 of the area 


placed at 11,986,000 acres which is 
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planted last autumn. This is the estimate of the 
Department of Agriculture in its report at Washing- 
ton issued on Wednesday of this week. In the other 
year in which winter killing was very heavy, 1917, 
the area abandoned was 12,039,000 acres, but this 
area constituted 33.4% of the acreage sown to win- 
ter wheat in the preceding fall. 

In the case of the crop harvested last summer, 
winter killing was only 3,550,000 acres, or 7.7% of 
the area sown, and winter killing last year was 
somewhat less than the average for the ten-year 
period ending with 1927, which was 10.5%. The 
area sown, however, to winter wheat last fall for 
the crop to be harvested this year, was exceptionally 
big, amounting to 47,897,000 acres, one of the two 
or three very large sowings on record. The esti- 
mated area now remaining for harvest this year is, 
in consequence, well up to the area harvested for 
this very important crop in recent preceding years. 
In fact, there is now shown as remaining for har- 
vest this year no less than 35,858,000 acres, which 
compares with 37,872,000 acres harvested last year, 
and 36,915,000 acres for the winter wheat crop har- 
vested in the summer of 1926. 

Unfortunately, the condition of this year’s crop is 
low, nearly as low as that shown in the May 1 1917 
condition report, the May 1 1928 condition being 
73.8% of nermal, while for May 1 1917 it was 73.2%. 
Last year the May 1 condition was 85.6%; for 1926 
it was 84.0%, and the average for the past ten years 
has been 85%. The condition of 73.8% for May 1 
this year compares with 68.8% for April 1 1928, an 


improvement of five points during the month of 


April this year. Ordinarily some improvement ap- 
pears during that mouth. Last year the betterment 
during April was only 1.1 points, but in 1925 it was 
8.5 points, in 1923 4.9 points and in 1922 5.1 points. 
In the three years last mentioned, 1925, 1923 and 
1922, the early condition of the winter wheat crop 
was somewhat below the average and some improve- 
ment appeared in April, as has been the case this 
year. Later in that season, however, there was a 
reduction in condition, as is quite generally the 
case in the progress of the growth of this 
cereal. 

Assuming average growth the rest of the season, 
the Department of Agriculture estimates this vear’s 
yield at 479,086,000 bushels. Last year the harvest 
was 552,584,000 bushels, and in 1926 626,929,000 
bushels. The winter wheat harvest in 1917, when 
early conditions were very bad, as they have been 
this vear, was 412,501,000 bushels. There has been 
one other year in the past fifteen, when the harvest 
was even lower than in 1917, and that was 1925, the 
production that year being only 401,734,000 bushels. 
Conditions throughout the season for that year 
were exceptionally low and winter killing was large, 
amounting to 9,504,000 acres. The indicated crop 
for this year is based on an estimate of only 13.4 
bushels yield per acre. In the past ten vears there 
has been but one year, and that was 1925, in which 
the vield per acre was less than that indicated for 
1928. In 1925 the average yield per acre was 12.9 
bushels; the average for the ten-year period includ- 
ing 1927 was 14.9 bushels to the acre. All sections 
of the country have suffered in the matter of re- 
duced area, but the loss was greatest in the north- 
ern Central States, where one-half of the winter 
wheat crop is grown. In that section the abandon- 


ment of area has been 31.8% of the acreage sown, 





and the condition on May 1 this year was 70.2% of 
normal as compared with 86.9% on May 1 1927. 

In the South Central States, which includes Okla- 
homa and Texas, the abandonment of area has been 
17.2% with the condition on May 1 this year 70.4% 
against 78.7% a year ago. Owing, however, to the 
large increase in area sown last autumn to win- 
ter wheat in the South Central States, the indicated 
yield for that section the present year is heavier 
than was harvested in 1927, and the South Central 
States are the only States in which a gain over 1927 
appears. 

In the West, that is west of Kansas and Nebraska, 
where perhaps 20% of the winter wheat crop is 
produced, the area abandoned this year is 14.8% 
of the area sown, but the condition on May 1 this 
year of 86.4% of normal, compares with 88.3% the 
latter the condition on May 1 1927. Practically 
90% of the winter wheat crop is harvested in the 
three sections above enumerated. The Department 
of Agriculture declares that in Ohio, Indiana, I1li- 
nois and Kentucky roughly two-thirds of the acre- 
age sown has been abandoned. As to the entire 
country, the heavy abandonment of winter wheat 
acreage will tend to increase the planting of other 
crops. 

There has likewise been some loss as to acre- 
age for rye, and the May 1 condition of 73.6% of nor- 
mal is not only 5.7 points below the April 1 condi- 
tion this year, but compares with a condition of 
88.3% of normal on May 1 1927 for the crop har- 
vested last year, a decline this vear of 14.7 points. 
The ten-year average condition of the rye crop for 
May 1 is 88%. The indicated yield this year is 
placed at 11.1 bushels per acre, much below the har- 
vest of the past ten years. The total rye crop for 


i this year is indicated as 39,368,000 bushels, which 


compares with a five-vear average vield of 54,875,- 
000 bushels. The average condition of pasture and 
of lay is also reported as unusually low this vear. 

Stock markets in Kurepean centers continued to 
show a lising tendency during most of the week, 
with speculation still running its course in many 
departments. “American buying” is apparently in- 
fluencing the movements to a substantial extent, 
both in actual fact and as a catchword to stimu- 
late the native speculators when interest wanes or 
caution is urged. On the London Stock Exchange 
trading has been heavy on all days, with sudden 
and spectacular upswings in individual shares. 
Gramaphone and artificial silk shares were among 
the leaders in the early trading, but waned some- 
what in interest later on. Wireless and cable shares 
were taken up next and after a period of unsettle- 
ment the lead was taken by tobacco and Swedish 
match issues. African mines also showed increas- 
ing activity. British rails were irregular for the 
most part, while the gilt-edged shares varied but 
little. 

Shares on the Paris Bourse advanced more tem- 
perately this week than in previous trading. Until 
the end of last week trading in Paris was featured 
by buying orders which often exceeded the market’s 
possibilities. Prices advanced sweepingly after the 
French elections on the curious theory that stabili- 
zation of the franc, which is now regarded as a mat- 
ter of the near future, would make stocks worth five 
times more than before such stabilization. Buying 
from abroad, particularly from America, was _ be- 
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lieved to be a material aid to the upward movement. 
But it appeared that reasons for buying were no 
longer necessary late last week. “People now seem 
to be buying securities merely because prices are ris- 
ing and without any: serious reasoning,” a Paris 
dispatch of May 4 to the New York “Times” said. 
The activity continued the early part of the present 
week with banks, oil shares and industrial issues in 
good demand. Restrictions were applied to trading 
Tuesday to permit brokers to catch up with the 
rush of orders, and Wednesday was a holiday in 
Paris. Orders piled up meanwhile and when the 
market opened Thursday the trading was resumed 
at a furious pace. Profit-taking began to make it- 
self felt, however, and there was more irregularity 
than for some time before. 

Trading on the Berlin Boerse was more hesitant 
and uncertain than on the other exchanges, high 
money rates having restrained the speculative fever 
and kept it within reasonable bounds. Germany 
also is much nearer the Balkans and unpleasant 
reports from Rumania caused uneasiness. The 
movements were irregular, but, as in other markets, 
speculators managed to converge interest on certain 
stocks, which consequently rose spectacularly. “For- 
eign demand” was sufficient Tuesday to cause vio- 
lent rises in artificial silk and electrical issues and 
operations in these shares continued even though the 
market as a whole displayed uneasiness under the 
influence of mid-month liquidation. Uncertainty as 
to the coming elections in Germany also was a re- 
straining factor. The cue for the speculative ac- 
tivities in Europe was undoubtedly taken from the 
New York stock market and the contagion has ap- 
parently spread all over the Continent. Spanish 
markets also are beginning to feel the effects of 
the movement. A Madrid dispatch of Wednesday to 
the New York “Times” said: “The present anima- 
tion of the Stock Exchange here surpasses anything 
known in many years. Nearly all securities are ris- 
ing, with banks, industries and railways striving 
equally to augment their stocks on the Exchange.” 





Difficulties of an exceptionally grave nature have 
arisen between China and Japan as the result of 
clashes between Chinese Nationalist troops and the 
Japanese forces which are guarding the railway in 
Shantung Province. The trouble hinges upon the 
resumption by the Southerners a month ago of ac- 
tive military operations in the civil war with the 
Ankouchun, or Alliance of Northern War Lords. 
The Northern forces were reported overwhelming- 
ly defeated early last week in an engagement just 
south of Tsinanfu, capital of Shantung Province 
and railhead of the Japanese controlled Shantung 
Railway. Several thousand Japanese troops were 
promptly landed at the seaport of Tsingtao from 
whence they were dispatched inland to prevent de 
struction of the road. Tsinan was reached by the 
Chinese Nationalists under Generals Chiang Kai- 
shek and Feng Yu-hsiang in the first days of May 
and disputes with the Japanese began immediately. 
The first reports of May 3 indicated that fighting 
had taken place in which a hundred Japanese had 
been killed, but subsequent dispatches reported that 
the Japanese casualties were only about a score, al- 
though the number of Chinese killed was estimated 
at several hundreds. 

The developments thereafter followed with alarm- 
ing rapidity. Both diplomatic and military repre- 





‘must withdraw from Chinese territory. 


sentations were made on both sides, but these were 
apparently of little avail as a pitched battle was 
reported May 4 between the Japanese defenders of 
Tsinanfu and the incoming Nationalist troops. The 
Japanese losses were reported from Tokio as five 
men killed and three officers and fifty men wound- 
ed. The Chinese casualties remain unknown. The 
fighting centered around the Japanese quarter in 
Tsinan and, as is customary in such outbreaks, each 
side blamed the other for the hostilities. The Japa- 
nese officials, however, maintained a commendably 
calm and conciliatory attitude. Premier Tanaka, 
when discussing the incident in the Tokio Diet, 
treated it as an outbreak of undisciplined troops 
and said that it would not affect Sino-Japanese re- 
lations. It was made plain at the same time that 
the Japanese military forces in Tsinan would be 
augmented from 3,000 to 8,000 troops with addition- 
al men stationed along the railway to keep it open. 
Americans in Tsinan were said to number eight, in- 
cluding Consul Stanton, about to transfer to Can- 
ton, and his successor, Consul Price. Tsingtao and 
the tip of Shantung Peninsula were declared neu- 
tral zones by the Japanese commander there and 
both Chinese factions notified that no fighting 
would be tolerated. 

The two versions of the Tsinanfu incident of May 
3 were summarized in a Shanghai dispatch of May 
4 from Thomas F. Millard to the New York “Herald 
Tribune.” The Chinese Nationalists claim, this dis- 
patch said, “that Japanese troops stopped members 
of the Nationalist propaganda section who were 
posting placards warning the people to preserve or- 
der and that when some tried to escape Japanese 
troops fired, killing several, whereupon some Chi- 
nese troops joined in the affray and firing became 
general and continued for some time until officers 
got control.” The Japanese version given out from 
Tokio was “that Chinese agitators, with whom were 
mingled roaming soldiers, tried to force their way 
into the section of the city barricaded for the pro- 
tection of the Japanese civilian residents, thereby 
forcing strong action to prevent the mob from rush- 
ing in.” The most precise report ef the occurrence 
was contained in a telegram to the State Depart- 
ment from Consul Ernest B. Price which was given 
out in Washington last Saturday. This indicated 
that the first clash between the Chinese and Japa- 
nese occurred early May 3 with fighting therafter 
until early May 4. The precise cause was said to 
be unknown. Efforts were made by the Consulate 
to persuade both sides to cease firing, but “each 
side claimed that while strict orders had been issued 
to that effect, the other side continued firing.” The 
Nationalist troops eventually were withdrawn some 
distance beyond the borders of the foreign settle 
ment. All American lives and property were re- 
ported safe. 

Huang Fu, Foreign Minister of the Nanking Na- 
tionalist Government, sent a long protest on May 
5 to Premier Tanaka of Japan, demanding that 
strong orders be given for the peaceful conduct of 
Japanese troops and for their withdrawal. In the 
future all differences should be settled diplomati- 
cally, the note said. The Peking Government added 
its protest to Nanking’s, Marshal Chang Tso-lin, the 
Northern Dictator, notifying Mr. Yoshisawa, the 
Japanese Minister at Peking, that Japanese troops 
Moderate 


views of the incident were taken by the press in 
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both China and Japan. Tokio papers in particular, 
Associated Press dispatches said, were inclined to 
blame their own Government for a policy which they 
considered was largely responsible for the outbreak 
at Tsinanfu. They expressed the belief, a Tokio re- 
port of May 4 said, “that the disturbances were part 
of a pre-arranged plot to discredit General Chiang 
Kai-shek, the Nationalist Commander-ih-Chief, by 
incidents similar to the Nanking affair. of last 
year.” 

The hostilities at Tsinanfu between the Japanese 
regulars and the Nationalist troops of China were 
deliberately renewed early Tuesday after General 
Fukada, Commander of the Japanese forces, had 
served an ultimatum on the Chinese leaders. The 
ultimatum stated, according to a Tsingtao dispatch 
from Haliett Abend, special correspondent of the 
New York “Times,” that three steps must be taken 
by the Nationalist Generals. The first demand was 
for drastic punishment of the commander of Chinese 
troops guilty of atrocities on May 3 and 4. The sec- 
ond was for complete disarmament of troops impli- 
cated in the outrages and the third was for imme- 
diate cessation of warlike acts and war prepara- 
tions against the Japanese and of anti-Japanese 
propaganda. The Chinese replied to the ultimatum, 
the correspondent said, by opening hostilities at 
the time of expiration. A struggle resulted that was 
said to be even more severe than the fighting in the 
previous incident, the casualties on the Japanese 
side being estimated in the necessarily vague dis- 
patches at between twenty and thirty, while Chi- 
nese killed and wounded were again unknown, al- 
though estimated at several hundreds. The renewal 
of hostilities created a practical state of war be- 
tween Japan and Southern China, although neither 
side declared a suspension of friendly relations. To- 
kio reports said that Japan is sending an additional 
army division of 18,000 men to China, which would 
bring the total Japanese forces in Shantung Prov- 
ince to approximately 30,000. Subsequent reports 
from Tsing-tao declared that the fighting was con- 
tinuing, the Japanese bombarding the city of Tsinan 
and disarming the Nationalist troops wherever pos- 
sible. The majority of the Americans withdrew to 
Tsingtao, but American Consuls Price and Stanton 
remained. 

The principal development Wednesday was the 
dispatch by Chang Tso-lin, head of the Northern 
Government at Peking, of what was described as a 
“remarkable telegram” to all the leaders of Chi- 
nese factions. The Northern Dictator appealed for 
unity and for the cessation of civil war, which, he 
said, is tending not only to destroy China itself, 
but impairs her relations with foreign powers. The 
telegram was interpreted by observers in Peking as 
tantamount to a proposal of an armistice. It was 
also considered an indirect response to Southern ap- 
peals for a united front against the Japanese. Or- 
ders were issued at the same time, it was said, for 
the Northern troops to cease hostilities. Premier 
Tanaka, meanwhile, issued an official statement to 
the Tokio press in which the pacific intentions of the 
Japanese Government were again affirmed, and the 
promise repeated that Japanese troops will be with- 
drawn from Shantung when their presence is no 
longer necessary for the protection of foreigners. 





International discussions concerning the proposed 
multilateral treaty renouncing war as an instru- 





ment of national policy, were apparently mostly in- 
formal during the past week. Dispatches from Paris 
dated May 4 revealed that a suggestion had been 
made by the British Government for a conference 
of jurists to consider the terminology of the draft 
treaty, but the suggestion did not meet with a fav- 
orable response from the United States Govern- 
ment. It has therefore been decided, said Edwin 
L. James, Paris correspondent of the New York 
“Times,” officially to exchange views regarding the 
wording of the treaty, to be carried on through dip- 
lomatic channels. “Unofficially,” he added, “the 
members of the League of Nations concerned will 
consult through their jurists regarding the effect 
of the Kellogg proposal on existing commitments, 
and the net result of the unwillingness of the State 
Department to accept the European suggestion will 
be the holding of a jurists’ consultation in the ab- 
sence of the Americans.” Washington reports of 
last Saturday stated that no formal proposal of the 
nature indicated had been received by the State De- 
partment. “The feeling here,” a Washington dis- 
patch to the New York “Herald Tribune” said, “is 
that the chancelleries of the various Governments 
are capable of handling the treaty proposal without 
reference to any group of jurists. Meanwhile, the 
American Government takes the position of stand- 
ing part on the Kellogg proposal for renouncing war 
as an instrument of national policy.” 

Acceptance “in principle” of the Kellogg proposal 
for a multilateral anti-war treaty by Germany on 
April 27 was made the occasion in Heidelberg last 
Saturday for mutually congratulatory remarks by 
Dr. Jacob Gould Schurman, the American Ambassa- 
dor to Germany, and Dr. Gustav Stresemann, the 
German Foreign Minister. An honorary degree was 
conferred on Dr. Schurman by the University of 
Heidelberg and in expressing his appreciation, the 
American Ambassador extended his remarks to the 
subject of the cordial relations now existing between 
the United States and Germany. He touched also 
on the anti-war treaty negotiations, saying: “Dur- 
ing the three years in which I have been in Germany 
I have been constantly impressed with the similari- 
ty of the fundamental international ideals of the 
two Governments and peoples of the two countries. 
Now the identity of their attitude on the great ques- 
tion of outlawing war is a further confirmation of 
this international fellowship. Germany and the 
United States are marching forward in a great and 
noble adventure in the cause of human civiliza- 
tion. I earnestly hope, I confidently expect, that all 
other nations of the world will join them in this 
glorious procession.” 

These remarks aroused instant resentment 
throughout France, the semi-official Paris “Temps” 
joining all other journals in severely criticising the 
declarations of the American Ambassador as to Ger- 
many and the United States taking the lead in the 
movement for peace. It was pointed out on every 
hand that the negotiations originated with Foreign 
Minister Briand’s suggestion to Washington last 
June for a “Pact of Perpetual Friendship” between 
the two Republics. Moreover, it was declared like- 
lv that Premier Poincare would answer Dr. Schur- 
man in a speech on a suitable occasion. Washing- 
ton dispatches on Monday, however, made it clear 
that Dr. Schurman’s speech had not been submitted 
to the State Department in advance and therefore 
could not be taken as an expression of the official 











FINANCIAL CHRONICLE 





[Vou. 126. 








American attitude. “The inclination at the Depart- 
ment seemed to be a desire to forget the matter as 
quickly as possible,” a report to the New York 
“Herald Tribune” said. 

A third official reply to the Kellogg proposal was 
received by the State Department in Washington 
Wednesday from Benito Mussolini, Premier of Italy. 
The note, dated May 5, welcomed with the lively 
sympathy of Italy the initiative of the American 
Secretary and offered the willing collaboration of 
the Italian Government in reaching an agreement. 
Distinct reference was made, however, to the sug- 
gested conference of jurists. “Your excellency is 
aware,” the note said, “of the fact that there is un- 
der consideration the proposal for a preliminary 
meeting of the legal experts of the powers whose 
direct interest in the proposed treaty has been en- 
listed. The royal government has adhered to this 
procedure, but has clearly pointed out that in its 
opinion such a meeting can only be effective if the 
participation of a legal expert of the Government of 
the United States is assured. In accordance with 
this order of ideas I beg your excellency to commun- 
icate to Mr. Kellogg the lively desire of the royal 
government that the participation of the United 
States in the preliminary meeting mentioned above 
be not lacking.” The note was interpreted by the 
State Department, dispatches said, as constituting 
an acceptance of the idea that renunciation of war 
as an instrument of national policy was to be de- 
sired. 

Statements in the British House of Commons 
Thursday were interpreted generally as indicating 
a favorable attitude on the part of the British Gov- 
ernment toward the Kellogg proposal. A debate on 
the matter was initiated by Ramsay MacDonald, 
leader of the Labor Party and former Prime Minis- 
ter. Mr. MacDonald asked the Conservative Gov- 
ernment to accept the Kellogg draft treaty in order 
to end a “mutually critical” attitude of British and 
American public opinion. Sir Austen Chamberlain, 
the Foreign Secretary, replied that the Government 
warmly welcomes the initiative by the United 
States. “We not only warmly welcome it, but we are 
hopeful it will be concluded successfully and make 
a real contribution to world peace,” he added. The 
Foreign Secretary indicated further that the Brit- 
ish reply to the American proposal “will be to the 
effect that we desire to co-operate in the conclusion 
of the proposed treaty and to engage with interested 
Governments in the negotiations required for that 
purpose.” 





Keen interest was taken by British financial and 
industrial circles late last week in the terms of the 
new currency and bank notes bill which is to be 
introduced in the House of Commons in accordance 
with the promise previously made by Chancellor 
Winston Churchill. The bill deals with the amalga- 
mation of the present note issues. Under it, the 
Bank of England is empowered to issue notes be- 
yond the amount covered by gold to the extent of 
£260,000,000, the excess to be covered by silver coin 
up to £5,500,000, but chiefly by securities. The pres- 
ent fiduciary issues in circulation amount to an 
excess of about £253,452,000, but it is pointed out 
that peak demand for currency last December car- 
ried the total then in circulation to an excess of over 
£263,000,000, or more than £3,000,000 over the maxi- 
mum proposed in the new currency bill. The bill 





provides, however, for emergency expansion of the 
fiduciary issues beyond the £260,000,000 limit for 
short periods on the request of the Bank of England. 
Powerful interests are declared to be in opposition 
to the bill and an interesting debate in the House of 
Commons is expected. 





A demand for the devoted support of the Cham- 
ber of Deputies in the work of financial rehabilita- 
tion of France and for the relinquishment of party 
politics until this work is accomplished was voiced 
by Premier and Finance Minister Poincare in a 
speech at Bar-le-Duc, Monday. The French states- 
man expressed gratification over the results of the 
elections of April 22 and 29 which seated a member- 
ship in the lower house that is definitely in favor 
of the policies that he has consistently followed 
since 1926. He warned, however, that fiscal dan- 
gers are not yet over and asserted that “‘prudence 
was never more needed than to-day in economic and 
financial problems.” A compact and permanent ma- 
jority must be formed in the new Chamber which 
will sacrifice all other considerations for the final 
stabilization of the French monetary system, he de- 
clared. Governmental wastefulness and profligacy 
would cause a budgetary deficit, he said, and then 
“not only will any monetary reform become useless, 
but we shall lose the benefit of what we have ac- 
complished.” French banking circles, according to 
a Paris dispatch of May 4 to the New York “Times,” 
are of the opinion that M. Poincare cannot postpone 
legal stabilization of the france later than July. The 
Bank of France was said to be extremely desirous 
of effecting stabilization at the earliest possible 
date. 





A treaty of conciliation and arbitration between 
Germany and the United States was signed at the 
State Department in Washington, last Saturday, 
by Secretary of State Frank B. Kellogg and the 
German Ambassador, Dr. Friedrich Wilhelm von 
Prittwitz-Gaffron. Signature of this treaty marks 
the conclusion of the third in a series which is ex- 
pected ultimately to number more than twenty. The 
first of these compacts was signed on February 6 
between France and the United States. It provided 
that all disputes which cannot be settled by ordi- 
nary methods of diplomacy, shall be submitted to 
arbitration. A number of questions was specific- 
ally exempted from arbitration, notably those per- 
taining to disputes affecting national honor, the 
Monroe Doctrine, obligations under the covenant of 
the League of Nations and questions affecting a 
third party. A similar convention was signed be- 
tween Italy and the United States April 19 and both 
the Italo-American and the German-American ar- 
bitration treaties were understood to have followed 
the text used in the first treaty between France 
and the United States. The conclusion of the treaty 
between Germany and the United States last Satur- 
day was looked upon as an important step in inter- 
national amity, as no treaty of this kind had pre- 
viously existed between the two Governments. 





Official return to a free gold market was insti- 
tuted in Norway May 1, confirming the rumors of 
this action which have been current since 1925. 


Such rumors were premature, the London Econo- 
mist pointed out in a recent issue, but they never- 
theless had a profound effect on the economic tife 
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of the country. 
lieved caused a rapid reduction in the price level 
and this resulted in considerable unsettlement in- 
dustrially. The Kroner rose rapidly, of course, 


when measured by foreign currencies, as the nat- | 


ural offset to the decline of domestic prices. But 
unemployment rose from 11.9 to 23.7% by the end 
of 1925 and hovered around 25% during all of 1926. 
The adjustment of prices to the world level remained 
incomplete and during last year a further fall of 
10% was recorded, the Kroner improving slowly. 
Unemployment also increased further, the figure 
reaching 28% by the end of the year. The adjust- 
ment of prices is not yet complete, the level remain- 
ing, it is said, at about 10% above the world level. 
But the removal of uncertainty regarding the re- 
sumption of gold payments will probably hasten the 
final adjustment and pave the way for a revival in 
Norwegian trade and a decline in unemployment. 





Disturbed conditions in Rumania have again 
given rise, as so frequently in the past, to factional | 
activities which threaten the peace of the country. | 
Dr. Julius Maniu, leader of the powerful Peasants’ 


Party, announced about two weeks ago that a meet: ' 
ing would be held at Alba Julia, the old Transyl- | 


vanian capital, to consider means of ousting the | 
“Liberal” Government of Premier Vintila Bratianu. 
The meeting was scheduled for last Monday and 
peasants from all the territory surrounding Alba 
Julia flocked by thousands into the Transylvania | 
city to attend and to voice their opposition to the | 
Government. Afoot and in wagons, in railway 
trains and automobiles, they made their way to that 
center in a “political pilgrimage” for which the his- 
tory of Rumania affords no parallel. The peasants, 
a Bucharest dispatch of May 4 to the New York 
“Times” said, “are in an especially bitter frame of 
mind. In addition to the political wrongs which 
they feel they have long suffered at the hands of the 
Bratianu dynasty, they are particularly aggrieved 
because the Government refused to raise martial law 
in Transylvania, as they had requested. Instead, 
the Government has placed heavy military detach- 
ments throughout the city of Alba Julia and on the 
roads leading there.” 

When daylight broke Monday, it revealed tens of 
thousands of white-clad peasants, “scattered like 
sleeping ghosts all over the city.” The peasants still 
were trudging into Alba Julia and every road was 
impassable with humanity. Ten thousand soldiers 
were deployed by the Government in and around the 
city, but the peasants were peaceful and their pres- 
ence to keep order was not necessary. Maniu ad- 
dressed the peasants in the public square in the 
morning, but only a comparative handful could get 
near enough to hear his remarks. A huge parade 
was organized and the peasants marched past the 
reviewing stands with bands playing and flags fly- 
ing, cheering their idol. Executive sessions of dele- 
gates were held thereafter and resolutions adopted 
condemning the Government and calling upon it to 
resign. It was resolved also that the peasants form 
in three columns to march to Bucharest and enforce 
their demands. Resentment was expressed against 
the attempts of the Bratianu regime to negotiate 
large foreign loans. 

Premier Bratianu in Bucharest minimized the 
meeting, saying that it “hardly justified the im- 
portance attributed to it by certain foreign circles 


The fact that they were widely be- | 


_in an interview with newspaper men. 


bearing Rumania little good will.” The Peasants’ 
. Congress was merely an episode in the Opposition 


‘fight against the Government which, nevertheless, 


enjoyed the confidence of the people, he added. 
M. Duca, a Minister in the Bratianu Government, 
dismissed the peasant movement as of no importance 
“When I 
heard from foreign countries that a revolution ex- 
isted in Rumania, I could not but laugh,” he said. 
“IT know my country and its peaceful, hard-working 
population. There are no actual big social problems 
in the whole land—only an oppositional political 
group which is impatiently itching for power. Alba 
Julia was only a big meeting—nothing else. The 
zovernment has no idea but to continue its work of 











reconstruction.” The Government, nevertheless, 
clapped on the customary drastic censorship and 


: promptly deported one correspondent whe sent dis- 
patches which it disliked. 


Reports from Alba Julia, dated Monday, gave a 
confused view of the situation there. The peasants 
dispersed to their homes for the most part, but a 
| few appear to have attempted a march on Bucharest. 
| Adverse weather and the necessity for crop cultiva- 
tion finally caused abandonment of the attempt. 
The party leaders proceeded to the capital, however, 
and were reported to have presented an ultimatum 
| to the Bratianu Cabinet. M. Maniu was quoted, 
,according to a Berlin dispatch to the New York 
“Herald Tribune” as saying: “The next step in the 
struggle against the Bratianu regime will be a re- 
fusal by the Transylvanian farmers to pay taxes. 
Further, passive resistance will be adopted by all 
the municipal administrations in which the Peas- 
ants’ Party holds a majority.” Prince Carol of 
Rumania, who renounced the throne some years 
ago, was in England during all this time and it was 
| believed for some days that he was engaged in an 
attempt to regain the throne which is now held by 
his son, Michael. These reports were discredited. 
Moreover, it was made plain by the leaders of the 
Peasants’ Party that Carol was not even mentioned 
in their deliberations. 

The healthy condition of Turkey’s finances was 
emphasized, and the financial reforms and progress 
achieved in the few years of the Republican regime 
reviewed, in a budget speech delivered in Angora 
April 18 by the Finance Minister, Sarajoglu Shukry 
Bey. The Angora Government, despite great diffi- 
culties, has consistently refrained from increasing 
its fiduciary circulation, according to a special dis- 
patch from Constantinople to the New York “Times.” 
Foreign loans were rigidly avoided, and in conse- 
quence it was more than once predicted in Europe 
that the Turkish Republic would come to the verge 
of bankruptcy. The difficulties were all overcome, 
however, without resort to inflationary measures or 
to borrowing, and the efforts of the Administration 
have resulted in a very promising budget. The most 
striking feature of this official statement, the 
“Times” dispatch indicated, is the increase in the 
annual revenue. For the first ten months of the 
fiscal year 1927-1928 these amounted to $83,594,503, 
which “would presage a total for the year of over 
$100,000,000, or an excess of almost $3,000,000 over 
the anticipated sum.” The Government, moreover, 


expects to shoulder all responsibilities of the old 
Ottoman Empire and provision is made in the budget 





for resumption of payments to foreign and native 
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bondholders of the old obligations. “As soon as an 
agreement results from the protracted negotiations 
now drawing to a close payments will begin,” it was 
said. 

The Finance Minister made it clear in his speech 
that the sanguine report was not due to any increase 
in taxation, but to the economic progress of the 
country and to the more efficient and systematic 
collection of taxes. He explained that Turkey, while 
abstaining from foreign loans, had not only been 
able to balance its budget, but was devoting sums 
to public works, education and other needs far 
greater than those alloted for these purposes by the 
defunct Ottoman Sultanate. The old Empire never 
old Empire spent only 2% of its revenue on public 
works, whereas the Republic will dispense for rail- 
ways, improved communications in Anatolia and 
for public benefits during the next year about 
$26,500,000, or about 25% of the total revenue. The 
old Empire spent only 2% of its revenue on public 
instruction, while Angora to-day is spending about 
12144%. The national defense item amounts to about 
24% of the revenue, the Finance Minister said. He 
also stressed the need for a State Bank, for which 
funds are being accumulated. A $500,000 Govern- 
ment gold reserve is to be used for this purpose and 
this sum will be augmented by the sale of those 
Turkish state jewels which have no historic interest. 
Funds are also accruing from the replacement of 
the old Ottoman paper currency by the new republi- 
can issue which was put out last December. The 
Republican Treasury expects to realize a net profit 
on this transaction of between $10,000,000 and 
$15,000,000, which will be applied as a nucleus for 
the new State Bank. This currency replacement is 
also expected to relieve the present stringency in the 
money market and to help trade generally. 





There have been no changes this week in discount 
rates by any of the central banks of Europe. Rates 
continue at 7% in Germany; 6% in Italy and Austria; 
544% in Norway; 5% in Denmark and Madrid; 444% 
in London, Belgium and Holland, 4% in Sweden and 
344% in France and Switzerland. In London open 
market discounts are 37%4@4% for short and 4% for 
long bills, against 374 for short and 3 15-16@4% 
for long on Friday of last week. Money on call in 
London was 344% on Wednesday, but was 314% 
yesterday. At Paris, open market discounts con- 
tinue at 254%, and in Switzerland at 3 5-16%. 





The Bank of England, in its latest weekly state- 
ment, reports another and much larger gain in gold, 
namely £1,174,991; this gain in bullion, together 
with the decline of notes in circulation of £538,000 has 
caused an addition to the reserve of gold and notes in 
the banking department of £1,713,000. Due to the 
large additions to its gold holding, the Bank’s ratio 
of reserve to liabilities is now at its highest point for 
several years, the ratio having risen from 38.87% last 
week to 40.82% now. Public deposits decrease 
£605,000 and “‘other’”’ deposits, £628,000. Loans on 
Government securities dropped £1,928,000 and loans 
on other securities, £1,002,000. The Bank’s gold 
holdings are now at a record figure, £161,905,405. 
Notes in circulation aggregate £135,218,000 against 
£136,169,645 for the corresponding period in 1927. 
The official discount rate remains unchanged at 
446%. Below we furnish comparisons of the various 
items of the Bank of England report for five years. 





[Vor. 126. 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. 
1928. 1927. 1926. 1925. 1924. 
May 10. May 11. May 12. May 13. May 14. 
£ £ z Zz £ 
Circulation.-....-- b135,218,000 136,169,645 141,651,590 147,606,235 124,541,525 


13,074,000 12,759,974 21,264,451 17,425,543 17,359,039 
Other deposits. --.-- 100,782,000 102,094,453 102,150,784 102,159,081 102,440,759 
Gov't securities.... 29,457,000 47,824,229 46,130,328 33,302,144 41,522,755 
Other securities.... 55,696,000 47,220,123 68,671,750 78,331,998 72,589,177 
Reserve notes & coin 46,437,000 37,539,033 26,360,713 25,760,629 23,391,267 
Coin and bullion..a161,905,405 135,958,678 148,262,303 153,616,864 128,182,792 
Proportion of reserve 

to abilities... 
BOBK (090 .ccascees 


40.79% 
44% 


32.70% 
44% 


21.35% 
5% 


214% 
5% 


19%% 
4% 





a Ineludes, beginning with April 29 1925, £27,000,000 gold coin and bullion 
previously held as security for currency notes issued and which was transferred to the 
Bank of England on the British Government's decision to return to the gold standard. 

b Beginning with the statement for April 29 1925 includes £27,000,000 of Bank 
of England notes issued in return for the same amount of gold coin and bullion 
held up to that time in redemption account of currency note issue. 





In its report as of May 9, the Bank of France 
showed an increase in note circulation of 264,230,000 
francs raising the total of that item to 60,384,526 ,900 
franes against 52,616,959,965 francs last year and 
52,643,172,795 frances in 1926. All gold holdings 
remained unchanged. Bills discounted decreased 
842,153,000 frances, treasury deposits 4,441,000 francs, 
general deposits 140,259,000 francs and advances to 
the State 400,000,000 frances. Silver rose 4,000 francs, 
trade advances 76,806,000 francs and divers assets 
31,275,000 francs. A comparison of the various 
items of the Bank’s return for the past 3 years is 
furnished below: 

BANK OF FRANCE’S COMPARATIVE STATEMENT. 











Changes Status as of- 
Sor Week. May91928. May111927. May 12 1926. 
Gold Holdtngs— Francs. Francs. Francs. Francs. 
In France......-.. Unchanged 3,678,540,943 3,683,507,441 3,684,128,987 
Abroad—available Unchanged ag pes, 1,864,326,907 1,864,320,907 
Abroad—non-avail Unchanged 1,401,549,429 
Sao Unchanged 5,542,861,850 5,547,828,349 5,548,449,895 
a a Inc 4,000 342,947,617 342,436,061 333,983,191 
Bills discounted_-.Dec. 842,153,000 1,868,521,426 1,934,955,523 4,432,810,152 
Trade advances..__Inc. 76,806,000 1,790,568,290 1,673,869,349 2,475,908,953 


Note circulation. Inc. 


264,230,000 60,384,526,900 52,616,959,965 52,643,172,795 
Treasury deposits. Dec. 


4,441,000 31,386,581 43,035,017 2,582,870 
General deposits. .Dec. 140,259,000 8,893,721,779 9,156,492,636 2,553,211,000 
Advances to State. Dec. 400,000,000 23,500,000,000 28,900,000,000 34,850,000,000 
Divers assets _-.-. Inc. 31,275,000 28,342,148,132 18,073,512,126 3,580,681,101 





In its statement for the first week of May, the Bank 
of Germany showed a decrease in note circulation of 
170,523,000 marks, reducing the total of that item 
to 4,238,937,000 marks against 3,503,967,000 marks 
last year and 3,941,366,000 marks in 1926. Other 
daily maturing obligations declined 97,339,000 marks 
and other liabilities 3,784,000 marks. On the asset 
side gold and bullion decreased 37,000 marks, bills 
of exchange and checks 212,208,000 marks, silver and 
other coin 3,846,000 marks, advances 63,529 marks 
and other assets 30,813,000 marks. Deposits abroad 
remained unchanged. Reserve in foreign currency 
rose 29,805,000 marks, notes on other German banks 
8,977,000 marks and investments 5,000 marks. 
Below we furnish a comparison of the various items of 
the Bank’s return for 3_years past: 

REICHSBANK’S COMPARATIVE STATEMENT. 


Changes for 
Week. May 6 1928- May71927. May7 1926. 
Retchemarks Retchemarks Retchemarks Retchemarks 


Gold and bullion----- Dec. 37,000 2,040,894,000 1,849,778,000 1,941,543,000 
Of which depos. abr’d. Unchanged 85,626,000 101,249,000 260,386,000 
Res'’ve in for’ncurr...Inc. 29,805,000 197,542,000 127,005,000 347,670,000 
Bills of exch. & checks Dec. 212,208,000 2,281,666,000 1,931,361,000 1,219,839,000 


Silver and othercoin..Dec. 3,846,000 66,929,000 101,920,000 94,665,000 

Notes on oth.Ger.bks._Inc. 8,977,000 17,634,600 15,897,000 19,829,000 

Baveneis. ~..<c.3.. Dec. 63,529,000 39,246,000 27,119,000 6,778,000 

Investments. ......- Ine. 5,000 94,004,000 92,851,000 89,022,000 

Other assets. ........ Dec. 30,813,000 558,081,000 484,973,000 835,687,000 
Liabilities— 


Notes in circulation. Dec. 170,523,000 4,238,937,000 3,503,967,000 3,941,366 ,000 
Oth.daily matur.oblig.Dec. 97,339,000 460,549,000 572,014,000 622,087,000 
Other liabilities... -.. Dec. 3,784,000 189,517,000 188,742,000 181,707,000 





The tone of the New York money market has been 
firm throughout the week with call funds fluctuating 
between 5% and 6%. The demand for money was 


brisk at the beginning of the week and the opening 
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rate of 5% Monday was quickly advanced to 54% 
and to 6% Tuesday. The maximum figure at- 
tracted a heavy flow of outside funds and a slight 
easing was noted as the week progressed. An outside 


Boston 
market was established Wednesday and by Thurs- | Phitadeipnia 


day street funds were offered at 4% concession from 
the rate on the Stock Exchange. The banks appeared 
to be short of ready funds early in the week, as with- 
drawals were heavy. Some $15,000,000 were called 
Monday, $25,000,000 Tuesday .and an additional 
$25,000,000 Wednesday. Time loans firmed up 
again after slight easiness late last week. Brokers’ 
loans against stock and bond collateral again in- 
creased substantially according to the statement of 
the Federal Reserve Bank of New York issued Thurs- 
day. The increase for the week was $79,451,000, 
which carried the total to a new high record in all 
time. At the same time the credit basis has narrowed 
Gold exports for the week as announced by the Fed- 
eral Reserve Bank having been $37,033,000. 
Dealing in detail with the rates from day to day 
the renewal rate for call loans on Monday was 5% 
but after renewals had been effected the rate advanced 
to 544%. On Tuesday the renewal rate was marked 
up to 544%, and new loans were negotiated at 6%. 
On Wednesday the renewal rate was advanced to 
6% and all other loans were at the same figure. On 
Thursday the renewal rate was again 6%, but some 
new loans were put through at 544%. On Friday all 
loans were at 544% including renewals. For time 
loans the quotation is again firmly held at 5% for all 
maturities from 30 days to six months, though in 
the early days of the week the quotation was still 
47%4%@5%. In the case of commercial paper the 
prevailing rate for four to six months’ names of 
choice character is 444%. The bulk of the business 
is being done at that figure, with only very exceptional 
names selling as low as 444%. For names less well 
known the quotations remain at 434%. For New 
England mill paper the quotation is 444% @434%. 
In the market for banks and bankers acceptances 
the posted rate of the American Acceptance Council 
for call loans against acceptances was advanced on 
Thursday from 444% to 444%. The posted rates of 
the Acceptance Council for prime bankers’ accept- 
ances eligible for purchase by the Federal Reserve 
banks remain unaltered, being still quoted at 334% 
bid and 354% asked for bills running 30 days, 4% 
bid and 374% asked for bills running 60 days and 
also for 90 days, 444% bid and 4% asked for 120 
days and 444% bid and 414% asked for 150 and 180 
days. Open market rates likewise remain unchanged 


as follows: 
SPOT DELIVERY. 


—180 Days— —150 Days—— —120 Days— 
Bid. Asked. Btd. Asked. Bid. Asked. 


Prime eligible billis.-.---.-.--- 4% 4% 4% 4% 4% 4 
—90 Days—— ——60 Days—— ———30 Days—— 
Bid. Asked. Bid. Asked. Bid. Asked. 
Prime eligible bilis......-...- 4 3K 4 3% 3% 3% 
FOR DELIVERY WITHIN THIRTY DAYS. 
Eligible member banks. -...........-------------------+-------------- 4% bid 
Eligible non-member banks. . .....-..----------+----------------------- 4% bid 





One more Federal Reserve Bank has advanced its 
rate from 4% to 44%, the latest to take this action 
being the Dallas Reserve Bank; the adoption by it 
of the 44%4% rate was announced May 5 and the new 
rate was made effective May 7. The 414% rate is 
now in force at six of the Reserve banks, viz., Boston, 
Chicago, St. Louis, Richmond, Minneapolis and 
Dallas. The following is the schedule of rates now 
in effect for the various classes of paper at the dif- 
ferent Reserve banks: 














DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 
Rate tn Eff Date Previows 
Federal Reserve Bank on May rea Established. Rate. 
bdbovoutisncdhbocnadbbbbeond iia 4 Apr. 20 1928 4 
BE i tisicndaden dhuiian ulbdieteaeoud " Feb. 3 1928 3% 
_ Segoe Sa ‘| Mie. ties | 33 
bbb CottnonedGhacsseboonsut ar. 
NE A vedi daanbbddecuatiitie wien de 4% Apr. 24 1928 4 
,.  mpmeetmgermerers rue fg | Ame zoioas | 2” 
eee kt ee ee pr. 
OE EPS RN eee 4% Apr. 23 1928 4 
CRS a avekibadeaniiendunedamdind 4% Apr. 25 1928 4 
SE NID Sia ehh ik deine cence ned ahaha cates bss re. | | 3 
, _ PES Tet ERE RTs SHE TT IE ay 
ee NR a. sisi scat laidinienntd hava elena abla 4 Feb. 4 1928 3% 














Sterling exchange has been irregular this week, 
fluctuating more than usual, and in demand on only 
a few occasions. The slight weakening at times has 
been due more largely to absolutely dull trading than 
to any form of pressure. The range this week has 
been from 4.87 9-16 to 4.87% for bankers’ sight, com- 
pared with a range of 4.87 7-16 to 4.87 13-16 last 
week. The range for cable transfers has been from 
4.87 15-16 to 4.88 7-32, compared with 4.87 13-16 to 
4.88 3-16 a week ago. The higher quotations seemed 
to prevail whenever there was the slightest sign of 
activity in the market. One of the reasons given for 
the occasional ease in rates is the transfer of consid- 
erable funds from London and from some other Euro- 
pean centers through London to take advantage of 
the demand for money and the high rates prevailing 
in New York. Apprehension regarding the probable 
action of the New York Federal Reserve Bank on its 
rediscount rate has been another factor of weakness. 
However, there is a growing weight of opinion to the 
effect that the New York bank may not increase its 
rediscount rate from 4% for this summer, although 
the outside reserve banks may continue at 444%. 
Six of the Federal Reserve banks are now on a 44% 
rediscount basis. One reason assigned for the sudden 
doubt with respect to the possibility of an increase in 
the New York rediscount rate is that the action might 
be harmful to the United States Treasury refunding 
program. Nevertheless, New York developments will 
be closely watched in London, as American money 
rates will largely regulate the position of sterling, even 
at the leading Continental centers. The note amal- 
gamation scheme remains as it was a week ago. No 
date has been fixed for carrying out the plan. The 
question of mere physical arrangements alone necessi- 
tated by the substitution of £1 and 10 shillings Bank 
of England notes for Treasury notes of the same valu- 
ations, may delay the operation of the plan for several 
months. 

This week the Bank of England shows an increase 
of £1,174,991 in its gold holdings. On Monday the 
Bank released £500,000 in sovereigns set aside for the 
account of the Bank of South Africa. On Wednesday 
the Bank released another £500,000 for the account 
of the Bank of South Africa and yesterday it sold 
£11,000 in sovereigns for export to Holland. At the 
Port of New York the gold movement for the week 
May 3-9, as reported by the Federal Reserve Bank of 
New York, consisted of imports of $64,000, chiefly 
from Latin America, and exports of $37,033,000, of 
which $23,491,000 was shipped to France, $9,950,000 
to Argentina, $2,000,000 to Italy, $1,007,000 to Co- 
lombia, $400,000 to Venezuela, and $133,000 to 
Mexico. The gold shipment to France was accounted 
for here last week; $4,950,000 of the shipment to 
Argentina was also accounted for here last week. 
There was no Canadian movement of gold either to 
or from the Port of New York. Canadian exchange 
fluctuated this week between a discount of 1-32 of 
1% and a premium of 1-64 of 1%. 
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Referring to day-to-day rates, sterling on Saturday 
last was steady in a dull market. Bankers’ sight was 


4.87 11-16@4.87 25-32, cable transfers 4.88144@ 
4.88 5-32. On Monday sterling was in demand. 


Banker’s sight was 4.87 11-16@4.87 13-16; cable 
transfers 4.88 3-32@4.88 5-32. On Tuesday the 
market was inactive and inclined to go lower. Bank- 
er’s sight was 4.87 19-32@4.8734; cable transfers 
4.87 15-16@4.88 1-16. On Wednesday the market 
continued easy. The range was 4.87 9-16@4.8734 
for banker’s sight and 4.87 15-16@4.88 3-32 for cable 
transfers. On Thursday sterling was in demand. 
Banker’s sight was 4.87 19-32@4.87%34; cable trans- 
fers 4.88@4.88 5-32. On Friday the market was still 
firmer with the range 4.87 11-16@4.877% for banker’s 
sight and 4.88 1-16@4.88 7-32 for cable transfers. 
Closing quotations yesterday were 4.87 13-16 for de- 
mand and 4.88 3-16 for cable transfers. Commercial 
sight billsfinished at 4.87 11-16, 60-day bills at4.841, 
90-day bills at 4.82 5-16, documents for payment (6U 
days) at 4.841% and 7-day grain bills at 4.87. Cotton 
and grain for payment closed at 4.87 11-16. 





In the Continental exchanges no features of special 
importance have been disclosed this week. The out- 
come of the French elections, as they affect foreign 
exchange, has already been discussed in earlier pages 
of this issue. As already noted in the discussion under 
sterling, the Federal Reserve Bank of New York re- 
ports a shipment of $23,491,000 in gold to France. 
This shipment and $24,000,000 more not yet ac- 
counted for by the Federal Reserve Bank was men- 
tioned here last week. The Bank of France gold 
holdings continue to be disguised in its weekly state- 
ment. The gold is reported this week as 5,542,800,- 
000 frances, unchanged for many weeks. Its sundry 
asset holdings, which include its foreign exchange, 
giving claims upon gold in New York and other cen- 
ters, increased this week 31,275,000 frances to 28 ,342,- 
100,000 franes. Circulation item continues to mount 
as a result of constantly increasing purchases of for- 
eign exchange. This week it increased 264,230,000 
francs to 60,384,500,000 francs. This compares with 
52,616 ,900,000 frances a year ago. There has been a 
heavy flow of funds to Paris recently, which has been 
going on for some months, and has increased since 
Poincare’s victory in the elections. Dutch, Swiss and 
German interests are buying French stocks and bonds 
heavily and English buyers have entered the market 
for the first time in a number of years. New York 
has also been sending a stream of orders to Paris. 
The flow is partly compensated, so far as New York 
is concerned, by a return flow of French short-term 
funds which have been lying idle in France. The 
French banks are also investing in bills in London. 
These transfers for the short-term money markets of 
London and New York are paid for in most cases by 
borrowing foreign exchange from the Bank of France 
for short periods, now for a month. 

German marks continue in demand. There was a 
considerable flow of funds from New York for invest- 
ment in German shares, also from the proceeds of 
loans and to supply the short-term money markets 
and commercial credits in Berlin. Demand for money 
in Berlin is almost at the highest point since the re- 
form of the German currency. It is quite probable 
that the shares of the German Reichsbank may be 
listed soon in New York. If they are, this will also 


strengthen the demand for marks. Germany, like all 
the European countries, is benefitting from the sea- 





sonal demand arising from the tourist expenditures 
which have now begun. The demand for Italian lire 
continues rather active and, as during several weeks 
past, it is due to the transfer of funds for investment 
in Italian shares and from immigrant remittances, 
and now, as in the case of most European countries, 
from the increased demand occasioned by tourist 
traffic. As stated above, the Federal Reserve Bank 
of New York reports a shipment of $2,000,000 in gold 
to Italy this week. This makes a total of $14,000,000 
shipped to Italy by the Guaranty Trust Co. of New 
York since March 1. The rest of the leading Conti- 
nental exchanges have been quiet, in fact, extremely 
dull. 

The London check rate on Paris closed at 124.02 
on Friday of this week, against 124.02 on Friday of 
last week. In New York sight bills on the French 
center finished at 3.93 7-16, against 3.93 5-16 a 
week ago; cable transfers at 3.93 11-16, against 
3.93 9-16, and commercial sight bills at 3.931%, 
egainst 3.93 1-16. Antwerp belgas finished at 13.9514 
for checks and at 13.96% for cable transfers, as 
against 13.95% and 13.96% on Friday of last week. 
Final quotations for Berlin marks were 23.9114 for 
checks and at 23.9214 for cable transfers, in com- 
parison with 23.9144 and 23.92% a week earlier. 
Italian lire closed at 5.2634 for bankers’ sight bills 
and at 5.27 for cable transfers, as against 5.2634 
and 5.27 last week. Austrian schillings have not 
changed from 141%. Exchange on Czechoslovakia 
finished at 2.9615, against 2.9615; on Bucharest at 
0.6134, against 0.62; on Poland at 11.20, against 
11.20, and on Finland at 2.52, against 2.52. Greek 
exchange closed at 1.3014 for checks and at 1.304% 
for cable transfers, against 1.30 and 1.3014 a week 
ago. 





In the exchanges on the countries neutral during 
the war the outstanding feature of importance this 
week has been the rather wide fluctuation in Spanish 
pesetas, due to speculative operations, but very little 
attention was paid on this side to the movement in 
Spanish currency. The Scandinavian exchanges have 
been firm but dull. It is an interesting fact that the 
Norwegian currency is now very close to the quota- 
tions for Sweden and Denmark. The improved posi- 
tion of the Norwegian unit of course, arises as a result 
of the carrying out of the plans for stabilization and 
return to the gold basis. Holland guilders are slightly 
higher, but the market for guilders has been dull. 

Bankers’ sight on Amsterdam finished on Friday at 
40.3314, against 40.3234 on Friday of last week; 
cable transfers at 40.35%, against 40.3434, and com- 
mercial sight bills at 40.28%, against 40.28%. 
Swiss franes closed at 19.2634 for bankers’ sight 
bills and at 19.27% for cable transfers, in comparison 
with 19.26% and 19.2714 a week earlier. Copen- 
hagen checks finished at 26.8214 and cable transfers 
at 26.8314, against 26.81 and 26.82. Checks on 
Sweden closed at 26.82%, and cable transfers at 
26.83%, against 26.82% and 26.8314, while checks 
on Norway finished at 26.78 and cable transfers at 
25.79, against 26.76% and 26.7714. Spanish pesetas 
closed at 16.77 for checks and at 16.78 for cable 
transfers, which compares with 16.64 and 16.65 
a week earlier. 





The South American exchanges continue firm, al- 
though comparatively inactive. The reason for the 
firmness has been recounted here on numerous occa- 
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sions in some detail. It rests practically altogether 
onthe ciirrency reforms which have been undertaken 
throughout the Latin republics and to a series of suc- 
cessful export seasons. As noted above in the remarks 
on sterling, the Federal Reserve Bank of New York 
reported a shipment of $9,950,000 gold to Argentina 
during the week May 3-9, a shipment of $1,007,000 
to Colombia, $400,000 to Venezuela and $133,000 to 
Mexico. $4,950,000 of the shipment to Argentina 
was accounted for here last week. Argentina paper 
pesos closed yesterday at 42.75 for checks, as com- 
pared with 42.75 on Friday of last week, and at 42.80 
for cable transfers, against 42.80. Brazilian milreis 
finished at 12.04 for checks and at 12.05 for cable 
transfers, against 12.04 and 12.05. Chilean exchange 
closed at 12.21 for checks and at 12.22 for cable 
transfers, against 12.21 and 12.22, and Peru at 4.02 
for checks and at 4.03 for cable transfers, against 
4.02 and 4.03. 





The Far Eastern exchanges offer the most out- 
standing interest of all the foreign exchanges this 
week, owing to the sharp drop in Japanese yen and 
to the rise in the prices of the Chinese silver units. 
Yen were heavily sold in the East and in London, as 
well as in all other centers more or less closely 
associated with Japanese business. The drop in the 
yen originated of course, in the tense political 
situation which has arisen over the fighting in 
Shantung and the large scale military preparations 
being made by Japan in connection therewith. A 
summary of the political and military events bearing 
on Japanese exchange appears in the first part of 
this issue. On Friday of last week the Japanese rate 
closed at 47.05 for cable transfers, which represented 
a decline of 28 points from the market quotations of 
Thursday of last week. In Wednesday’s market this 
week yen showed a decline to 45.64 for cable trans- 
fers; then official support began and there was a 
recovery on Wednesday afternoon which continued 
into Thursday, when yen rallied to 46.75. Mean- 
while, owing to the depression in the unit the first 
half of the week, the Chinese speculators, it is under- 
stood, covered their short positions to a large extent. 
Dealings in the New York market were comparatively 
heavy, with little evidence of official operations. 
Most of the official supporting orders were executed 
in London. Banking opinion on the situation is 
divergent, but all are agreed that the Bank of Japan 
policy in the matter will be a dominant factor, for the 
bank and the Japanese Treasury have large quick 
assets abroad, and if it is desired to support the 
market there is little doubt of their ability to do so. 
Unless this support is forthcoming, as was. indicated 
by ‘trading on Wednesday, the rate could drop 
considerably lower, for there is a good deal of bear- 
ishness in the situation and Shanghai traders are in an 
especially strong position to depress the rate. 

A boycott against Japanese goods and traders has 
been launched in China which threatens to spread 
widely and to divert a great deal of Chinese purchas- 
ing from Japan to other countries for a considerable 
period, regardless of how soon the present embroglio 
may be settled. Aside from any official support 
given the currency, there is a feature of underlying 
strength in the large private Japanese investments 
abroad. Money has been over-abundant in Japan 
since the banking panic of last year, and many banks 
as well as private individuals placed surplus funds 
abroad. These foreign investments still continue 





heavy although there were large withdrawals when the: 
yen started to rise in March.: In March yen cables 
touched 48.12, due partly to seasonal influences and 
partly to a political situation which gave promise of 
a return to the gold standard this year. The Chinese 
silver exchanges were strong and in demand atthe high- 
est levels of the year. The Chinese have been heavy 
buyers of silver for a great many months and at times 
of crisis like the present the Chinese demand for silver 
increases as paper currencies are at a discount: 

The demand for silver in India has helped to strength- 
en the price of the metal, although the Indian Govern- 
ment is exporting silver to China, which absorbs all 
that is sent. It is understood that China pays for 
the silver with Japanese yen in most transactions. 
Closing quotations for yen checks yesterday were 
46 9-16@46 5-8, against 46.95@47%% on Friday of 
last week; Hong. Kong closed at 5034, against 
50.40@505¢; Shanghai at 6514 @65, against 64 9-16 
@64%%; Manila at 49 9-16, against 49 9-16; Singapore 
at 56144@5654, against 56144@565%%; Bombay at 
3634, against 3634, and Calcutta at 3634 — 
3634. 





Pursuant to the requirements of Section 522 of 
the Tariff Act of 1922, the Federal Reserve Bank 1s 
now certifying daily to the Seeretary of the Treas 
ury the buying rate for cable transfers in the dif- 
ferent countries of the world. We give below a rec- 
ord for the week just past: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
MAY 5 1928 TO MAY 11 1928, INCLUSIVE. 

















Noon Buytng Rate for Cable Transfers to New York, 
Country es. Monetary Value in Untied States Money. 
May 5. May 7.; May 8.| May9. | May 10.| W2y11 
EUROPE— $ 3 g BS % 3 
Austria, echilling -_... 140670 .140635 | .140692 | .140636 | .140681 | .140667 . 
Beigium, beiga..-. ~~. - 139641 .139638 | .139600 | .139632 | .139618 | .139631 
Buigaria, lev... -... -007187 .007184  .007200 | .007188 | .007195 | .007186 
Cszechoslovakia, krone) .029623 .029621 | .029621 | .029623 | .029624 029623 
ark, krone... -268205 , .268195 -268173 | .268177 | .268193 | .268223 
England, pound ster- 
ling. . . - -880923 4.880965 4.880056 4.879573 |4.880227 /4.881803 
Finland, markka-.-.-..-. -025166 .025180 | .025175 | .025177 | .025185 | .025182 
{ee 039350 .039349 . .039345 039344 | .039345 | .039365 
Germany, voicemail. 239214 ; .239195 | .239203 | .239214 | .239202 | .239211 
Greece, drachma..... 013052 | .013053 | .013059 | .013049 | .013047 | .013051 
Holland, gullder..... 403433 | .403402 403325 403341 | .403369 403488 
Hungary, pengo..... 174500 | .174607 | .174605 | .174607 | .174610 | .174582 
ily. BB. .<. ccccon -052694 | .052687 | .052686 | .052688 | .052688 | .052692 
Norw.y, krone_..... -267711 | .267746 | .267731 | .267748 | .267770 | .267832 
Poland, sloty....... -112202 | .112313 | .112313 | .112313 | .112311 | .112088 
Portugal, escudo.....) .042375 | .042435 | .042235 | .042392 | .042335 | .042335 
Rumania, jeu. _...... -006205 | .006201 2 -006195 ,; .006184 | .006179 
Spain, peseta........ .-166263 | .166040 168342 | .167871 | .167713 | .168050 
Sweden, krona-...... -268293 | .268264 | .268252 | .268243 | .268260 | .268263 
Switzerland, franc...) .192713 | .192715 | .192717 | .192716 | .192718 | .192723 
by vy wg dinar...) .017600 | .017599 | .017598 | .017597 | .017601 | .017598 
Chefoo tael....... -657916 | .661458 | .662500 | .670833 | .669166 | .666250 
ow tael....._| . 651666 | .658125 | .660416 | .669166 | .665416 | .662916 
Shanghat tael-._..._ .6417: -644732 | .648214 | .655000 | .648035 | .650892 
Tientsin tael.....- -675416 | .679375 | .680833 . .689166 | .689166 .681666 
Hong Kong dollar._| .501428 | .503035 | .505000 | .507500 | .504553 .505178 
Mexican d ----| .463250 | .465250 | .467250 | .472000 | .472750 .468500 
Tientsin or Peiyang 
ee eae 462083 | .463750 | .465416 | .470833 | .475416 .467916 
Yuan dollar._..... .458750 | .460416 | .462083 | .467500 | .472083 .464583 
india, rupee........- -365662 | .365675 | .365471 | .365500 | .365832  .365687 
Japan, yen_._.......- 470769 | .467805 | .464152 | .457777 | .464111 . .464713 
Singapore(S.S.)dollar_| .561875 | .561458 | .561458 | .561458 | .561875 | .561250 
NORTH AMER,.— 
Canada, dollar.....- 999852 | .999726 | .999791 | .999670 | .999565 | .999479 
Cuba, peso. ......-- 1.000312 |1.000031 | .999968 |1.000156 |1.000031 | .999718 
Mexico, peso......-.. -486750 | .486750 | .486833 | .486500 | .487000 | .486333 
Newfoundiand, douar.| .997562 | .997343 | .997375 | .997343 | .997187 | .997062 
SOUTH AMER.— 
Argentina, peso (gold)| .971961 | .972123 | .971930 | .972059 | .972353 | .972376 
Brasil, milreig......-| . 120340 | .120345 } .120330 | .120300 | .120345 | .120327 
Chile, peso. ........ 122002 | .122002 | .121994 | .121990 | .121996 | .122009 
Uruguay, peso. ....-. 1.033292 |1.033648 |1.032423 (1.030549 (1.032115 |1.030628 
Colombia, peso... ... 982800 | .982800 | .982800 | .982800 | .982800 | .982800 























Owing to a marked disinclination on the part of 
two or three leading institutions among the New 
York Clearing House banks to keep up compiling the 
figures for us, we find ourselves obliged to discon- 
tinue the publication of the table we have been giv- 
ing for so many years showing the shipments and 
receipts of currency to and from the interior. 

As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is also no longer 
possible to show the effect of Government operations 
in the Clearing House institutions. The Federal 
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Reserve Bank of New York was creditor at the Clear- 


ing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANE 
AT CLEARING HOUSE. 








Saturday,| Monday, | Tuesday, |Wednes@y.| Thureday.| Friday, Aggregate 
May 5. | May 7. | May 8. | May9. | May 10. | May 11. Jor Week. 





al cco Ba wad aus Ba tell ee Di oe) esa neal ened co ok 
105,000,000! 107,000,000) 163,000,000] 106,000,000 114,000,000! 108,000,000. Cr. 643, 000,00 


Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parte of the country im the opesnsion 





however, only the 

House institutions, as only the items payable in New York City are represented in 
the daily balances. The large volume of checks on institutions located 
New York are not accounted for in arriving at these balances, as such checks do 
nct pass through the Clearing House but are depcsited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 





The following table indicates the amount of bul- 
lion in the principal European banks: 











| | 

May 10 1928. May 12 1927. 
Banks of— 

r | Gold. | Siler. | Total. | Gold. | Silver | Total 

or ot Pay Page soa wee et Es 
England - .|161,905,405, -.----.- '161,905,406 153,958,678 _-._-__- |153,958,678 
France @_-|147,141,638 13,718,032 100,859,670 147,300,268 13,680,000 160,980,268 
Germany b 100,718,050  ¢994,600,101,712,650 87,426,450 994,600 88,421,050 
Spain . . . _|104,318,000 28, 153,000,132,471,000 103,864,000 28,056,000 131,920,000 
Italy... - 50,406,000, --..---- 50,406,000 45,959,000 4,021,000 49,980,000 
Netherl'ds.| 36,263,000 2,177,000, 38,440,000 34,898,000 2,272,000 37,170,000 
Nat. Belg.| 21,704,000 1,244,000 22,948,000 18,160,000 1,151,000 19,311,000 
Switzerl’d_| 17,511,000 2,323,000, 19,834,000 18,372,000 2,814,000, 21,186,000 
Sweden_.-| 12,893,000 -_-_---- | 12/893,000 12,336,000 -.---._- 12,336,000 
Denmark -| 10,109,000 641,000 10,750,000, 10,706,000 = 762,000, 11,468,000 
Norway .-| 8,180,000, -------- | 8,180,000, 8,180,000 -......- | 8,180,000 








Total week 671,149,093) 49,250,632 720,399,725 641,160,396 53,750,600 694,910,996 
Prev. week'669,274,952 49,180,472 718,455,424 640,726,628 53,928,600 694,655,228 


a Gold holdings of the Bank of France are exclusive of gold held abroad, amounting 
the present year to £74,576,836. b Gold holdings of the Bank of Germany are 
exclusive of gold held abroad, the amount of which the present year is £4.281,300. 
c As of Oct. 7 1924. 











The Political and Military Situation in China. 

There is no need either to over-estimate or to min- 
imize the seriousness of the events which are taking 
place in China to perceive that the situation is 
grave and the possibilities of international compli- 
cations large. Technically and legally, Japan and 
China are not at war with one another, for there has 
been no formal declaration of war on either side, 
and the existence of civil war between the Peking 
Government in the north and the Nanking Govern- 
ment in the south makes China itself, for the time 
being, more of a geographical expression than a 
country which, for political purposes, can easily be 
treated as a whole. The military intervention of 
Japan in Shantung, however, at a moment when the 
region is the battle ground of the Northern and 
Southern armies, creates a serious international sit- 
uation quite irrespective of the motives which may 
have prompted the action of Japan, and seems al- 
most certain to intensify the racial antagonisms 
which have long been one of the banes of Chinese 
politics and of all international dealings with China 
and its people. 

A review of the events which have precipitated the 
present crisis, as far as they can be gathered from 
press dispatches, will help to make clear some of 
the primary facts of what is still a confused situa- 
tion. On April 17, close on the heels of the announce- 
ment that Chinese officials had been admitted to 
higher places in the customs service and to mem- 
bership in the municipal councils at Tientsin and 
Shanghai, the Japanese Cabinet decided to order 
the landing of marines at Tsingtao, and Japanese 
troops at Tientsin were held in readiness to pro- 
ceed to Shantung. The immediate occasion of this 
action was the sudden and vigorous opening of the 
spring offensive by the Southern, or Nationalist 
armies, with the capture of Peking as its principal 
objective. On April 19 it was reported that the 
defense of the Northern armies, the outstanding 
leader of which was Marshal Chang Tsung-Chang, 
had collapsed, and that the army of Sun Chuan-fang, 





Governor of Shantung Province, said to number 
20,000 men, had been destroyed. Foreigners were 
reported on April 21 to be fleeing from Tsinan-fu, 
the capital of Shantung and the centre of the North- 
ern defense; on April 30 the Tsingtao Railway was 
cut by the Nationalists and Tsinan-fu isolated, and 
on May 1 the capture of Tsinan-fu was reported. 

The dispatch of Japanese troops to Shantung 
brought prompt protests from both the Northern 
and the Southern Governments, The Japanese For- 
eign Office, in a statement isued on April 20, de- 
elared that Japan “has no intention of counten- 
ancing any party or faction in China,” and that the 
dispatch of troops “is an unavoidable measure of 
self-protection, and does not imply anything like 
unfriendly intentions toward China or interference 
with the military operations ef either North or 
South.” The Nanking, or Nationalist, Government, 
while apparently exerting itself to repress popular 
agitation against Japan and to discourage a threat- 
ened boycott of Japanese commerce and industries 
in China, again protested on April 27, and request- 
ed the Japanese Government to refrain from send- 
ing troops to Shantung and to withdraw those al- 
ready there. The reply of the Japanese Government 
stated that about 5,000 men had been sent to Tsing- 
tao and the region along the Kiaochow-Tsinan-fu 
Railway to protect Japanese residents, and that 
three companies from the garrisons in North China 
had been sent to Tsinan-fu “as an emergency meas- 
ure,” but the Government again disclaimed any un- 
friendly intention, and formally declared that “the 
troops will be withdrawn as soon as it considers it 
unnecessary to keep them there any longer.” The 
response of the Nanking Government was a state- 
ment by General Hwang-fu, Foreign Minister, that 
the dispatch of troops was “not only a flagrant vio- 
lation of the principles of international law and 
treaty stipulations, but it also may give rise to seri- 
ous consequences the responsibility for which would 
be difficult to determine.” 

On May 3 the Nationalist destroyers at the mouth 
of the Yangtse River were attacked by a Northern 
cruiser and two destroyers, and two seaplanes 
dropped bombs on the city of Shanghai. Later re- 
ports of the fighting at Tsinan-fu gave confused ac- 
counts of Chinese attacks upon some 3,000 besieged 
Japanese, the alleged violation by the Chinese of an 
agreement to evacuate the Japanese settlement on 
May 4, and numerous killings and atrocities by sol- 
diers of both sides. The American Consul, Ernest 
B. Price, who appears to have exerted himself cour- 
ageously to check hostilities, reported on May 4 that 
a clash had occurred between Japanese and Nation- 
alist troops, “the precise cause of which is as yet 
unknown,” that general firing had ensued, that the 
Japanese had used armored cars and detachments te 
clear the settlement of Southern troops, and that 
during the night the Chinese wireless station had 
been destroyed by Japanese field artillery. A re 
newal of hostilities at Tsinan-fu was reported on 
Monday, following the establishment by the Japa- 
nese commander of a neutral zone of seven miles 
on either side of the Tsinan-fu-Tsingtao Railway, 
and the issuance of an order to the Chinese troop 
to withdraw from the zone. A pitched battle was 


reported on Wednesday to be going on in the city. 
with the city itself on fire in various places. Twen 
ty thousand additional Japanese troops, it was said 
Friday 


were on their way to the fighting area. 








May 12 1928.} 








brought reports that Tsinan-fu had been cleared of 
Nationalist troops, and that the Japanese com- 
mander had announced his intention to “take drastic 
measures against the Southerners and to punish the 
troops who have committed the outrages against the 
Japanese.” 

A new turn was given to the situation on Monday 
with the announcement that the Nationalist Govern- 
ment, evidently confident of the accuracy of its own 
version of the fighting at Tsinan-fu, had cabled to 
the League of Nations asking for an international 
inquiry. Chinese opinion at Peking, according to 
the Associated Press, was divided “between relief 
at the set-back of the Nationalists and anxiety lest 
Japan seize the occasion to resume military and eco- 
nomic domination of the Province of Shantung.” It 
is true that the Japanese interests in Shantung are 
considerable. A correspondent of the New York 
“Times” is authority for the statement that, in ad- 
dition to a Japanese population of 22,000 civilians, 
Japanese investments in the province aggregate 
some 300,000,000 yen (about $150,000,000), two- 
thirds of which belong to the Tokio Government; 
that the interest on the 40,000,000 yen of bonds with 
which China purchased the retrocession of the Shan- 
tung Railway from Japan has been more than two 
years in default, and that there are large landhold- 
ings and numerous important industries and busi- 
nesses under Japanese ownership or control. 

It is not clear, at least at this juncture, that the 
Japanese Government has any intention of depart- 
ing from the position which it assumed in its re- 
plies to the Chinese protests against military occu- 
pation. To reassert, however indirectly, its old dom- 
inance in Shantung or in any other part of China 
would at once revive political controversies which 
the Washington Conference appeared to have set- 
tled, and while the pressure of political opinion in 
Europe, particularly in Great Britain, might con- 
ceivably support the laying on of a strong hand in 
China, the Japanese Government is probably too 
shrewd to lend itself to the dangerous task of pull- 
ing other nations’ chestnuts out of the fire. 

It seems improbable that an appeal to the League 
of Nations will be productive of any important re- 
sults. The Nationalist Government is not repre- 
sented in the League, and Japan is too influential a 
member, and its case, on the face of the reports 
at least, seems too strong to make League interven- 
tion likely. The League, moreover, is reported to be 
much concerned at the moment over the demand of 
Belgium for admission to the Council at the meet- 
ing next September, and Brazil has just declined to 
reconsider its refusal to rejoin the League, although 
willing to continue its co-operation. As long as 
Japan confines itself strictly to the protection of 
its own nationals and their property in China, to- 
gether with such other foreign interests as may not 
be accorded sufficient protection by their own tiov- 
ernments or by the Chinese themselves, it can prob- 
ably count upon general support from the Powers. 
Beyond that, judgment upon the merits of the situ- 
ation in China must be withheld until the facts are 
better known. The whole episode, however, com- 
ing as it does at a time when Secretary Kellogg’s 
peace proposal seems to be meeting support in Great 
Britain and opposition in France and Belgium, is 
both unfortunate and disturbing. It shows not on!y 
a grave condition of political disturbance in China, 
but also the wide gulf that still separates peace in 
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theory from peace in practice. The American Gov- 
ernment, we are glad to note, while taking neces 
sary steps to protect American citizens in China, is 
maintaining its policy of strict neutraliy in regard 
to both the civil war between the North and the 
South and the Japanese military operations. 











Governor Ritchie, and the Credit-Power. 


Governor Albert C. Ritchie, 9f Maryland, contrib- 
utes an article to the current number (May) of the 
“Altantic Monthly,” which he entitles “The Impe 
rialism of the Dollar.” He places the center of the 
“money power” in the banks. And he finds that 
concentration here is going on at a tremendous rate. 
He does not rail at the bankers. Note this signifi- 
cant statement: “He [the banker] has done as much 
to liberate the energies of men and feed the springs 
of enterprise as all the statesmen put together, and 
a large percentage of his effort is undoubtedly de- 
voted to the traditional ideals of service and guid- 
ance and constructive assistance to his patrons.’” 
The dollar he speaks of is a symhol.of “power.” In 
his analysis, this “money power” is in reality credit: 
power—not the old fetish of the single or double 
standard. Nor is the power of money necessarily 
“malign.” In its growing concentration this power, 
he admits, “is for the most part the uneonscious 
product of unconscious forces.” And what the banker 
does is not “so much through the control of money 
as through the control of credit—through his ability 
to mobilize and organize the credit of the nation, 
both public and private, and deal with it as a com- 
modity. This is a new or relatively new factor in 
the financial equation. It carries the power of dom- 
ination, and neither society nor the banks them- 
selves can afford to overlook the social and political 
implications of it all.” He continues: “The banker, 
particularly the investment banker, is gradually ac- 
quiring a mortgage on the industry of the nation. 
Through his vast resources and ability to organize 
the facilities of credit and distribution he dominates 
practically the whole field of industry and enter- 
prise.” “Through corporate agencies and 
investment devices and the credit control of banks, 
the ownership of wealth is becoming abstract and 
depersonalized. It no longer carries the responsi- 
bilities either of service or of profit which formerly 
arose from personal ownership. These are passed 
on to the banker. This depersonalization, so to 
speak, of the dollar inevitably tends to exploit it, 
and the danger is that the money power may go 
money mad.” “After all, in the last anal- 
ysis the world will look to the banker’s power not 
so much to produce more dollars as to produce more 
bread and meat and more of the good things of 
life.” “Such is the subtle character of 
banking control that, having underwritten the in- 
dustrial needs of the nation, the banker’s voiee be- 
comes the master’s voice. No concern after obtain- 
ing his credit can afford te ignore it entirely.” Fur- 
ther he writes: “But the concentration of wealth de- 
mands courage and vision, service and leadership. 
It demands a higher stewardship than simply mak- 
ing money and protecting it and multiplying it. It 
has the facilities, the contacts, the brains, and the 
capacity to guide in so many regions where unselfish 
guidance is needed that it has no right to move in a 
political vacuum.” “My point is that the 
dollar should recognize this, shoulder its responsi- 
bilities, come out in the open, and move ferward to 
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constructive. democratic and social. leadership.” 
And-in conclusion: “Conceivably the dollar might 
exert a power to do what no other power has so far 
been able to accomplish. It might translate its own 
powers of co-operation and unity into world har- 
mony and world unity. Without entering the do- 
main of dollar diplomacy, without asking or receiv- 
ing any national endorsement or guaranty as a con- 
dition to its voyage to foreign parts, it might still 
work out. a-more rational world order, help remove 
the incubus- of excessive naval and military arma- 
ments, and educate the world as to the ‘great illu- 
sion’ of war.” . 

Though we thus make copious excerpts from the 
article,.we cannot do justice to the logic of Gover- 
ner Ritchie’s article. He sees the dollar as subser- 
vient. to the ballot. He has a fear that underneath 
the acquiescence in the.big things of prosperity there 
isa latent distrust, He has fear of a growing fear 
of plutecracy arising to smother or to dominate de 
mocracy. He thinks, “a power which so greatly af- 
fects the well-being of those who are not its owners 
must frankly recognize that the owner’s right is 
not absolute. Others affected should not be without 
voice. ;.They have the right to be heard and to dis- 
cuss all problems which affect both themselves and 
the owner.” And he sees the possibility of 
an imperialism that “can be economic as well as po- 
litical, and quite-as dangerous in either case.” He 
fixes responsibility with power and would have the 
unified financial agencies and interests turn toward 
the service of the people and the government as 
great social factors in our advance, lest they find 
themselves. ultimately in the toils of an organized 
political protest. 

We find it difficult to follow along with some 
parts of this article, temperate and balanced as it 
is for the most part. We do not perceive the feasi- 
bility of building a unity of financial powers that 
can. cerve the people in other than the natural way 
based: upon Adam Smith’s “self-interest.” Nor do 
we conceive the banks to have the great power or 
the. kind of power the writer suggests. Too much 
stress .is laid on both the unity of credit power or 
money. power and its rest in the banks. It is true 
that a new power springs up out of the concentra- 
tion of money, credits, and community organiza- 
tion,.in the banks, but this power is not fixed in the 
banks and independent of the people. Banks cannot 
exercise either unlimited or absolute credit power 
built up out of or upon the inherent credit power of 
the:people. They are servants whether they will to 
be -or not... The multiplication of agencies such as 
“investment -houses, holding companies, investment 
trusts, insurance and saving institutions” may be 
abused, but they are a development of the “right to 
deal in credits,” and as such must serve the people 
or soon cover themselves with ruin. It is not the 
banks or these agencies that make the credits that 
pour out in an ever increasing stream, but the will- 
ingness of the people te creditize, if we may coin a 
word, their own powers of physical resource and hu- 
man energy. Securities cannot be forced upon the 
people against their wills. It is the desire to con- 
vert wealth, savings, and individual credit power 
into these new forms of credit that keeps the ball 
rolling. The unity of this new desire more than the 
unity of credit power by and through banks, makes 
the market. And, as is pointed out in the article, 
it is borrowing in anticipation of pleasures that 


——$—__—— 


feeds the fires that fuse to some extent our credit 
agencies. 

The basis of every great revolt against this power, 
call it money or credit, is the envy that arises 
through an inequality of ownership of wealth, that 
turns itself into political propaganda and eventu- 
ates in laws of control. Now these unified finan- 
cial powers, they are by no means a unit, nor ever 
will be, cannot transform themselves into benevo- 
lent associations for the amelioration of inequali- 
ties nor for the engendering of uniform opportuni- 
ties. They must go on in the old way, the way they 
were born and nurtured. They have been drawn too 
much into direct politics and legislation. What 
power they have must remain in the guiding hands 
of owners and managers. They cannot enter poli- 
tics, rightly, either in their own interests or im the 
altruistic interest of the people, for they are not 
born or made that way. That the “responsibility” 
of wealth is growing there can be no doubt. But 
if it were not growing, such is its nature that it 
must serve if it would prosper. The huge technique 
of business cannot be turned over to the theory of 
benevolence. It has its own laws, has “business,” 
and they cannot be abrogated through fear of plu- 
tocracy or the embracing of altruism. It is hard 
to see how initiative, enterprise and ownership: are 
to be preserved and the bent ef the new movements 
turned in the direction of equalization. More, the 
unity of busmess interests, banks and finance insti- 
tutions, if you please, is not a fixture. The ocean 
of credit is subject te all the storms that blow. The 
power of credit moves in one direction to-day, in 
another tomorrow. One of the biggest banks in the 
country turns to the making of small twoname (be 
sides the borrower), personal loans. Another is now 
paying interest on savings frem day of deposit to 
day of withdrawal. A thousand rivers run into this. 
ocean of bank credit and water many lands by the 
way. 








Who Is Making Money. 


The barber, who entertains while he works, said: 
“Some people are making lots of money, but the 
common run of men are not making much.” He 
thought the end would be two classes, “the very 
rich and the very poor.” But the barber is not quot- 
ed at length among the prognosticators as to the fu- 
ture of “prosperity.” However, his voluntary re- 
marks suggest the importance of trying to find out 
just who is making the money, for if it is possible 
that our peculiar form of prosperity is building up 
two sharply contrasting classes in a country of free 
business endeavor it may not be the best thing after 
all. There are so many contrasts and contradictions 
in current comment on business conditions that it 
is almost impossible to strike a balance. For in- 
stance, if, as sometimes alleged, the small business 
man and the farmer are not making money, where 
do the bonds issued in the last few years find a 
final rest? It may be said they now lie for the most 
part in life insurance concerns and endowed insti- 
tutions, and, temporarily at least, in “investment 
banks.” If so, what of all this repeated assertion 


that since the Liberty bond issues the “people have 
become educated in bond buying?” 

Turn to another phase of the problem. It is gen- 
erally agreed that in manufacturing industries vol- 
ume of output is larger and ratio of profits smaller. 





That competition was never as keen as it is to-day. 
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That foreign trade is increasing and that there are 
no surplus stocks on the shelves of domestic retail- 
ers. That wages in “protected” industries continue 
“high.” And that for the three months’ period of 
1928 business as a whole, though recovering in some 
lines, shows a “slight” falling off and that unem- 
ployment has been approaching the point of menace. 
Who then is now “making money?” That “capital” 
increased tremendously during and after the war, 
and that this has been thrown into general trade 
and business is admitted. Also, no one doubts, this 
flow has developed resources never before exploited, 
augmenting volume. But what basic industries, 
though fostered by war-time dearth of materials and 
men, are now keeping up the same ratio of advance 
then attained? Is it iron and steel, is it textiles, is 
it building or lumber or cereals? 

Again, is a people “prosperous” that does not and 
cannot save, and that sees immense forces at work 
in accumulation, little of which comes to the masses, 
supposing these things to be true? Offset this by 
the billions lodged in the savings banks, by the con- 
tinued high wages of certain unionized workingmen, 
by the actual great volume of manufacturing. Fur- 
ther, contrast all this with the alleged condition of 
agriculture and small business. And then throw 
into the computation the vast sums spent by the 
“common man” for luxuries, unheard of, say, even 
ten years ago, together with the universal use of a 
vehicle anywhere from half to three-fourths of which 
is sheer pleasure. And what have you? Who is 
making the money and who has it? If the people 
can be said to “make” more, do they not spend more? 
And who, big or little, has actually “made money” 
until he has put it into permanent form, either in 
going business or physical improvement? 

We have a fashion of going to the past for com- 
parisons, to five and ten-year periods in unrelated 
times (for the “war changed everything”), and then 
projecting ourselves into the future. But to-day is 
an entirely new day. Suppose we are rich in “capi- 
tal” (one thing to-day and another to-morrow), are 
we rich by the plethora of basic comforts, indispens- 
able businesses, indestructible resources? New de 
velopments, of course, in mines and metals, in acre- 
age employed, in housing structures and cultural 
and eleemosynary institutions, but are the homes, 
en masse, more enduringly comfortable, foods 
cheaper because more plentiful, clothing more last- 
ing, and ready money more abundant? Is there a 
sense of satisfaction such as the well-to-do evinced 
before the war; or a strain to keep up “appearances,” 
to get as much out of life as the neighbor, regardless 
of unequal abilities and wealth, to somehow, or 
somehow else, get rich quick, though to-morrow may 
see the “crash”? 

In the nature of things, these statistical estimates 
and comparisons are largely worthless. Who is 
“making money” in the sober sense of the term, 
now? Well, there are some who are making for- 
tunes on the Stock Exchange, or at least so far they 
are. There are others who are making millions by 
consolidations—and the manipulations of stock and 
bond issues, and others who are serving the popular 
desire for pleasure and entertainment. But how can 
the sober middle class firm or corporation be “mak- 
ing money” in the face of the spending of the people 
for luxuries that fade away and leave nothing be- 
hind, and in the face of high, unjust and discrimin- 
ating taxes by nation, and excesses in taxation grow- 





ing each year by States and muni¢ipatities? Is it 
to “make money” to thresh out a harvest of: trade 
and leave only chaff behind? Is it to borrow collec- 
tively and be hard pressed individually?’ ‘What is 
“making money” if not to save it? 

There is a certain, though low, profit in needful 
service. This is comparatively equable through nor: 
mal exchange. And the measure of “making money” 
is the general distribution of this service, not the 
flaming volume or earnings of the trade in luxuries. 
If the truth could be told, there are more men with 
their noses to the grindstone of legitimate trade to- 
day than there were twenty or even ten years ago. 
A people may multiply its industfies and develop 
its resources out of all comparison to the past and 
still be poor because everlastingly in debt and flam- 
boyant spenders. Nothing in this world, and cer- 
tainly not “prosperity,” is owned until it is paid 
for. Wealth does not consist in transient things 
but in permanent. Profits are upon current trade 
in the necessaries, if they are to be taken as an in 
dex of “making money.” Wages are insufficient 
proof of stable activity. The unemployed who make 
no noise are the ones who are to be reckoned with 
sometime. Yet the general making of money should 
not become a lost art. 








Manchuria, the New Land of Promise in the 
Orient. 


L’Europe Nowvelle, the French foreign affairs 
weekly, which makes a specialty of its aecuracy, 
describes Manchuria as. yesterday an unknown 
country, to-day world famous, with cities and ports 
known to everyone and great nations contending for 
its present and potential advantages which it re 
counts at length; and now Mrs. Marguerite Harri- 
son, after her prolonged study of conditions in Rus- 
sia and Siberia, in the course of which she suffered 
rough treatment and, if our memory serves, a year’s 
severe imprisonment at the hands of the Soviet au- 
thorities, gives in her-new book Asia Reborn, pub- 
lished by Harpers, three graphic chapters on “The 
Far Eastern Triangle,” dealing with the Manchuria 
of to-day. ' 

It is important for many reasons to nee the 
possibilities. Traffic through the Canal and from 
the West Coast across the Pacific is steadily in- 
creasing and has assumed commercial importance 
well beyond what the Philippines offer. The Four- 
Power Pact resulting from the Washington Confer- 
ence in Nov. 1921, guaranteed the integrity of ter 
ritorial possessions in the Pacific, and the United 
States and Great Britain agreed not -to construct 
any fortified bases west of Hawaii or north of 
Hongkong, respectively. -It is quite -worth while 
therefore to unfold the existing situation;.and that 
quite apart from the present struggle Ketireen J apan 
and the Southern or’ National Chinese party. . 

With the conquest of Peking and the establishing 
of the Manchu dynasty in the 17th century Man- 
churia became part of the Chinese Empire. -The 
Manchu dynasty fell in 1912 and the Republic was 
established. Meanwhile Russia had for more than 
half a century been extending her territory around 
and over north China, running a main branch of her 
Siberian railway across Manchuria to the Pacific 
and another lengthwise north and south to the gulf 
of Pechili and the China Sea, with broad land con- 
cessions along both lines. After her war with Rus- 
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sia, Japan in 1905 assumed Russia’s place in Man- 
churia, with legitimized rights. Then followed ex- 
tensive development, The East and West line car- 
ried the agricultural products of the rich district 
out through Vladivostock, and the other drained the 
rest of the country through Dalney and, with its 
new branches, through Korea. The European war 
brought the final changes. Japan came to see that 
her interest lay not in increase of territory but in 
increased economic facilities, which she proceeded 
at once to push both in Manchuria and far beyond 
in China, while Russia, threatened for a time with 
expulsion from Eastern Asia, forced the way open 
for her Soviet government to re-establish control of 
outer Mongolia surrounding northern Manchuria, 
and to maintain a foothold through the railways in 
the heart of the country. 

Meanwhile Chang-Tso-lin, the Chinese representa- 
tive, has been able by his personal force to play 
the rival powers one against the other while he ex- 
tended his own control to Peking itself and the in- 
termediate territory including further direct rail- 
way lines. The political future of Manchuria is of 
course uncertain, and is, like that of all China, 
largely in its own hands. In any case, it is in all 
probability to be assured of the protection of inter- 
national law and in that of the economic prosperity 
of which, though as yet largely undeveloped, it has 
great promise. This is the immediate concern of 
its own people as well as of the commercial world. 
The fact is that in lieu of their ambition to go in 
and possess the land the Japanese are finding that 
their best interests are at home where progress is 
so great; and on the other hand, the Chinese in 
the neighbor provinces, driven out by the misery re- 
sulting from prolonged civil war, are flocking in 
great numbers into Manchuria where conditions 
are more inviting. 

A glance at the resources of the country shows 
their extent. The three Manchurian provinces em- 
brace 400,000 square miles. Of these the Japanese 
occupy 1,440, nearly all of which are on the Liao- 
tung peninsula. Of the approximately twenty mil- 
lion hectares, or 50,000,000 acres, of arable land, 
only a little over one-half are unger cultivation. 
The annual harvest ef soya beans, the principal 
crop, was, in 1906, 600,000 tons; now it is nearly 
4,000,000 tons. The Japanese have introduced mod- 
era agricultural methods and look for a million tons 
of cotton a year before long, and have high hopes of 
silk. They already own domestic animals in large 
numbers. In industry they have a half dozen cotton 
mills running upwards of a 100,000 spindles. They 
have factories of many kinds, but their oil and metal 
imdustries are far the most important. The output 
last year was of anthracite coal, 6,000,000 tons; of 
iron, 200,000 tons, which is to be doubled at once; 
of salt, 700,000 pounds, also soon to be doubled. 
Their investments in these represent 1,000 million 
yen, with 500 million more in their railway. They 
have rebuilt and almost doubled the length of the 
railway built by Russia. French capital has aided, 
amd the line new includes 695 miles under Japanese 
centrol in the form ef the powerful South Man- 
ehuria Company, having a capital of 400 million 
yen, half owned by the Japanese Government, and 
half by private individuals. The main line alone 
carried in 1925 nearly 10 million passengers. 

Political relations complicate the railway situa- 
tien. Soviet Russia still owns the Chinese East- 





ern railway, though she runs it jointly with the 
Chinese authorities, but it gives her a strategic 
position should complications arise. Chang Tso-lin 
for the time controls the situation. He has long 
played fast and loose with the contesting powers, 
not hesitating to make, or break, relations with 
Russia, Japan and China in turn, as it served his 
purpose. In Peking recently he replied when the 
question was put to him in regard to Japan: “Peo- 
ple pretend that the Japanese want to construct a 
lot of lines across Manchuria and exploit them. 
You may be sure they will only build as many as 
I please, for I am the sole master.” 

Japan’s special interests are to all intents not 
military bases for territorial conquest, but simply 
material advantages already acquired by the 120,- 
000 of her people resident there, with the safety 
of her heavy capital investments which secure her 
economic position. This embraces both the really 
vast available natural resources of the country 
and a new market for Japan’s manufactured prod- 
ucts. These both may also profitably appeal to 
other nations taking advantage of the now “open 
door” of the Orient. America’s possible interest is 
represented in the proffered $40,000,000 offered 
from New York as a loan to the South Manchurian 
railway which Chang Tso-lin’s oposition is said to 
have defeated for fear of its being in the interest 
of Japan. The effort of the Allies in union with 
Japan at the end of the war to expel Russia from 
Siberia ended in their own withdrawal; and the 
Soviets occupy to-day the same position with rela- 
tion to China that Russia did before. They have 
since bettered their situation and to-day have satis- 
factory treaties both with the Chinese Republic 
and the separatist Manchuria. Our French au- 
thority sums up the situation in Manchuria as “a 
complication that arises from the bad faith of all 
three parties,” the Chinese Nationalists, the So- 
viets and the ruler of Manchuria, coupled with sus- 
picion of Japan. 

Mrs. Harrison’s interesting and informative boek 
carries the question into far wider fields. She fol- 
lows the astute Marshal Chang Tsolin to Peking 
and shows him successfully turning back General 
Feng and the Western army there as subsidized by 
Moscow, arresting the Soviet representative be- 
cause of Russian interference with his troop trains, 
and establishing himself as Dictator with the com- 
plete independence of Manchuria. Renewed at- 
tempts at Soviet invasion were defeated with the 
support of Japan and the Marshal was soon able 
to push Feng’s army back into Mongolia. He went 
so far as to warn the British that he would send 
his soldiers to resist them if they should attempt 
to recover by force their concession at Hankow, 
taken by the Nationalists. Japan’s attitude is well 
established as one of strict non-intervention, leavy- 
ing Manchuria entirely free. The American policy 
of good-will toward a united China with a fraternal 
position is gaining general recognition, though on 
China’s own part there is much yet to be done to 
sustain it. The peasants of China, who constitute 
three-fourths of the population and the backbone 
of the nation, live in such complete isolation that 
settled national lines of action are slow of realiza- 
tion. Mass education, however, is under way and 


new means of inter-communication are arising. The 
merchant class, who play a large part in the na- 
tional life, are laying economic foundations for a 
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greater China; and while the future of this great 
people is still very unsettled, there is no doubt of 
its importance to the world at large. 

In that future Manchuria, because of her stra- 
tegic position, will have an important function and 
under existing conditions is an inviting field. So 
viet Russia has turned her face definitely to the 
East, and while Bolshevist Communism finds little 








acceptance and what Mrs. Harrison terms the mys- 
tic faith of Lenin strikes deep roots in all Oriental 
minds, the spreading of material progress has cre- 
ated new needs and new desires foreshadowing the 
development of capitalism and the new international 
relations of which commerce is the strong support. 
It will have its opportunity for promoting the peace 
as well as the prosperity of the world. 








Gross and Net Earnings of United States Railroads 
for the Month of March 


Our compilation of the earnings of United States 
railroads for the month of March does not bear out 
the favorable expectations engendered by the exhibit 
for the month preceding, though this previous mon-h 
had the advantage of an extra working day, 12S 
being a leap year and February therefore having 
contained 29 days as against 28 days in 1927. Ac- 
corcingly, the decrease as compared with a year ago 
in the gross for that month was relatively small, 
while in the net actually a slight increase appeared. 
For the month of March our tabulations now show 
quite a substantial loss in gross, and a decrease like- 
wise in the net earnings, notwithstanding that oper- 
ating expenses were heavily cut. In brief, the total 
of the gross falls $26,410,659 below that for the same 
month last year (a decrease of not quite 5%), and 
this was met by a reduction in expenses in amount 
of $22,376,392, or 5.66%, leaving consequently a 
loss in the net (before the reduction of the taxes) 
of $4,034,267 or 2.96%. The comparative totals for 
the two years are shown in the following: 





Month of March— 1928. 1927. Inc. (+) or Dec. (—). 
Miles of road (184 roads) __..-- 239,649 238,729 +920 0.38 
‘Gross earnings. __...........- $504,233,099 $530,643,758 —$26,410,659 4.98 
‘Operating expenses_.........- 372,392,824 394,769,216 —22,376,392 5.66 
Ratio of expenses to earnings--__ 73.85% 74.40% —0.55% 

Netearnings___........-... $131,540.275 $135 874542 -—$4,034,267 2.96 


The reason for the unfavorable showing here dis- 
closed lies on the surface. It is due very largely to 
a single cause, which will not be operative in subse- 
quent months, and which hence loses its significance 
as bearing on the character of the returns for the 
immediate future. We refer to the fact that in 
March last year the coal tonnage all over the coun- 
try was of unusual and even of extraordinary dimen- 
sions, while on the other hand, the present year it 
was on a relatively small scale, making a very sharp 
contrast between the two years in that respect. In- 
asmuch as nearly every railroad of any importance 
carries a larger or smaller amount of coal, the in- 
fluence was a common one throughout the whole 
railroad system of the rountry, and was an influ- 
ence of great moment in the case of the distinctively 
coal carrying systems and in the case of the great 
East and West trunk lines serving the manufactur- 
ing and coal mining regions of the Middle and Mid- 
dle Western States. 

The reason why the coal traffic was so exception- 
ally heavy in March last year was the fact that it 
was the month immediately preceding the inaugu- 
ration on April 1 of the coal strike at all the union 
controlled bituminous mines; in preparation for that 
strike with the general suspension of mining in the 
soft coal mines feverish energy was displayed in 
getting out all the coal possible, and a ready mar- 
ket was found for every ton that could be mined, 
since everyone was engaged in stocking up with coal 
to be prepared for the contingency referred to— 
railroads, dealers and consumers alike all enlarged 





their supplies for the occasion. The present year, on 
the other hand, shipment and mining of coal were 
at a minimum for the two-fold reason that the win- 
ter nearly everywhere was extremely mild, thereby 
reducing the quantity of fuel needed for heating pur- 
poses, and that outside of the steel industry indus- 
trial activity was not up to the usual state of activi- 
ty, consequently reducing the need of coal for manu- 
facturing purposes. In addition many dealers and 
consumers of coal had not yet entirely worked off 
the excessive supplies of coal accumulated in 1927 
against the possibility of a famine in coal by reason 
of the suspension of mining in the regions where the 
miners’ union held sway—a famine which never de- 
veloped since the non-union mines were able to pro- 
duce coal in sufficient quantities to supply all cur- 
rent needs. 

The statistics of coal production for the month 
during the last three years, reveal the situation in 
that particular with great clearness. In March, 
1926, the production of bituminous coal in the 
United States had been 45,744,000 tons; in March, 
1927, the quantity mined ran up to 60,147,000 tons, 
by reason of the circumstances mentioned, the addi- 
tion, it will be seen, having been almost 33%. In 
March the present year the production dropped to 
43,955,000 tons, the loss from a year ago thus be- 
ing over 16,000,000 tons and it is easy to see what 
effect this loss of 16,000,000 tons had in reducing 
the gross revenues of the railroads. It happens, too, 
that the preduction of Pennsylvania anthracite also 
showed quite a decrease the present year in addi- 
tion to the very heavy decrease in March 1927 as 
compared with March 1926, in which latter year the 
production of hard eoal was of unusual magnitude, 
since it marked the resumption of mining in the an- 
thracite regions after a complete suspension of an- 
thracite mining for a period of almost six months. 
In March 1926 the anthracite product was 8,732,- 
000 tons. From this there was a drop to 6,098,000 
tons in March 1927 and a further drop to only 5,- 
497,000 tons in March the present year. 

The big contraction in the coal traffic played its 
part in reducing the revenues of the roads, but was 
by no means the only adverse factor the rail car- 
riers had to contend against. General trade and 
business the present year was hardly anywhere of 
full volume, outside of the steel trade and the auto- 
mobile industry, and this involved a loss of some 
merchandise and general traffic. Furthermore, the 
South still appears to be suffering from the trade 
depression and setback encountered a year ago, 
while in the Southwest last season’s shortage, in 
both the cotton crop and the grain crop, is still a 
potent factor in reducing the traffic and earnings 
of some of the most important systems traversing 
that part of the country. The 1926 cotton crop in 
Oklahoma, Arkansas and Northern Texas was of 
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quite unusual size, while the 1927 cotton produc- 
tion in the same States was decidedly short. 

As against the numerous adverse influences just 
narrated, there was one conspicuous favorable in- 
fluence of large moment, namely, the large spring 
wheat crop raised last year in the Northwest. This 
served not only to swell the grain traffic in that part 
of the country, but quickened trade everywhere in 
the same sections of the country by reason of the 
increased purchasing power of the communities pop- 
ulating the States referred to. The spring wheat dis- 
tricts to -day are in a more prosperous condition 
than for many years past and the presence of that 
stimulating agency is reflected in the earnings of 
virtually all the railroads serving the northern half 
of the western part of the United States. All the 
gains of large size in gross earnings are found 
among the railroads in that part of the country and 
it is the same roads that show the greatest improve- 
ment in the comparisons of the net earnings. As 
illustrations we may mention that the Mil., St. Paul 
& Pac. shows $1,022,043 increase in gross and $2,- 
154,733 increase in net, as compared with the same 
month last year; the Northern Pacific $821,918 gain 
in gross and $956,428 gain in net, and the Great 
Northern $667,785 increase in gross and $338,679 
increase in net, with many other roads distinguish- 
ing themselves in the same way. The Chic. Burl. & 
Quincy also gives a good account of itself, with 
$609,427 increase in gross and $467,983 increase in 
net. The Union Pacific belongs in the same cate- 
gory, it reporting $1,305,026 increase in gross and 
$717,093 increase in net. 

As we proceed South, however, in the western half 
of the country, the character of the returns changes 
and losses dominate the situation. The Atchison, 
Top. & Santa Fe is a conspicuous case in point, hav- 
ing suffered $2,241,604 decrease in gross and $1,- 
679,802 decrease in net, of which $1,037,610 decrease 
in gross and $447,111 decrease in net is found in the 
Texas lines of the Gulf Colorado & Santa Fe. The 
falling off in the cotton traffic undoubtedly is re- 
sponsible for a good part, if not the whole of the 
falling off. ‘The Rock Island is another road that 
suffered severely, it showing a loss of $737,485 in 
gross, though this has been converted into a small 
gain in net ($12,482) by a reduction in operating ex- 
penses. In the case of this system oil development 
played an important part in swelling revenues in 
March last year and it is probable that a part of the 
extra traffic then obtained from that source was 
lost the present year. The St. Louis-San Francisco 
reports $577,802 decrease in gross and $94,681 de- 
crease in net, and the Southern Pacific $527,380 de- 
crease in gross but $460,921 increase in net. The 
Missouri-Kansas-Texas shows $525,851 decrease in 
gross and $136,773 decrease in net; the Missouri 
Pacific has a relatively small loss, namely, $145,895 
in gross and $36,242 in net. There is one part of the 
Southwest, however, where the roads form an excep- 
tion to the general rule of decrease. We mean north- 
ern Texas, where oil developments have been such a 
conspicuous feature. The Texas & Pacific belongs 
to this class and is able to show no less than $842,- 
040 improvement in gross and $519,091 improvement 
in net. 

In the South cumulative losses are still the rule, 
by which we mean that decreases the present year 


follow the very heavy decreases suffered in March 


of last. year. This is particularly true of the rail- 





road systems serving the South Atlamtic seaboard— 
that is, those located in Florida or connecting with 
the same. The Atlantic Coast Line finds itself es- 
pecially hard hit in that respect and reports $9135,- 
178 decrease in gross and $240,504 decrease in net 
in March tke present year in addition to $1,968,606 
decrease in gross and $1,513,437 decrease in net in 
March last year. The Florida East Coast shows 
$592,035 decrease in gross and $118,538 decrease in 
net this year in addition to $1,454,002 in gross and 
$712,911 in net last year. The Seaboard Air Line 
reports $548,560 loss in gross, though only $70,293 
in net the present year, after $929,046 in gross and 
$412,364 in net in 1927. As we get away from the 
seaboard, the comparisons get better and the Louis- 
ville & Nashville shows only $358,242 decrease in 
gross (only a little over 3%) with $270,714 increase 
in net, following $425,341 loss in gross and $658,656 
loss in net in March last year. The Southern Rail- 
way does best of all, showing only $243,490 further 
decrease in gross (less than 2%) with $349,360 in- 
crease in net, following $903,832 falling off in gross 
and $734,455 in net a year ago. This is for the 
Southern Railway proper. For the entire Southern 
Railway System, the result is a decrease of $443,- 
050 in gross with $315,429 increase in net, after 
$1,492,750 falling off in gross and $1,195,274 in net 
in March 1927. 

The Eastern trunk lines and coal carrying roads 
all show heavy losses in earnings and the reason 
for this is found of course in the great shrinkage in 
the coal traffic and in some instances likewise no 
doubt in some contraction in merchandise and gen- 
eral freight, owing to the flagging state of trade 
and business. The Pennsylvania Railroad falls $6,- 
447,684 behind in gross and $1,802,239 behind in the 
net; the Balt. & Ohio $2,685,015 in gross and $1,- 
586,176 in net. The New York Central, in turn, has 
lost $1,795,229 in gross and $459,059 in net. This 
is for the New York Central itself. Adding the vari- 
ous controlled and auxiliary roads, the result is $2,- 
581,911 decrease in gross and $865,053 decrease in 
net. The Anthracite carriers have likewise all sus- 
tained larger or smaller losses. Thus the Lehigh 
Valley reports a loss of $734,817 in gross and of $54,- 
649 in net, while the Erie shows $354,872 decrease 
in gross, which, however, has been converted into a 
gain of $586,252 in net through reduced expenses. 
The losses on the roads serving the Pocahontas coal 
regions are very heavy indeed, the Chesapeake & 
Ohio reporting a falling off of $1,584,165 in gross 
and of $888,098 in net; the Norfolk & Western of 
$958,029 in gross and of $561,531 in net, and the Vir- 
ginian of $626,570 in gross and of $568,734 in net. 
In the following we show all changes for the sepa- 
rate roads during the month for amounts in ex- 
cess of $100,000, whether increases or decreases, and 
in both gross and net: 


PRINCIPAL CHANGES IN GROSS EARNINGS FOR THEIMONTH 
OF MARCH 1928. 





U $1 1305-026 R $924 046 
nion Pacific (4)....--- $1,305,026; heading -_.-_..--..-..- * 
Chicago Milw St P & Pac 1, yt 043 | Atlantic Coast Line___-_-_ 915,17 
Texas & Pacific. _....-- 842.040 oe ge RI & Pac (2)-- 737 ,845 
Northern Pacific__-_---- 821,918| Lehigh Valley_-_______-- 734,817 
Great Northern_____--_- 667,785 | Clev Cinc Chic & St L.- 700,46 
Chicago Burl & Quincy-- ©) dhs eee 626,570 
Minn St P & S S Marie_- 214,136| N Y NH & Hartford____ 595, 
Michigan Central_____-_ 191,285) Florida East Coast_____-_ 592,035 
St Louis Southwestern (2) 1,983 | St Louis-San — 1) aes 577, 
Grand Trunk Western. 107,595} Seaboard Air Line_-_-_-_-_- 548, 
Minneapolis & St Louis _ - .436| Southern Pacific “)- ies 527,380 
Total (15 roads "$6.013.674| Western Maryland. 398'008 
otal (15 roads)-_-_---- A A estern aryland_____ é 
( ) Chicago & Eastern ill... 389°714 
Decrease. | Colorado & Southern (2)-_ 388,709 
Pennsylvania _........-. $6,447,684| Wheeling & Lake Erie__-_ 367 .456 
Baltimore & Ohio____--_- 2,685,015)| Louisville & Nashville__-_ 358, 
Atch Top & S Fe (3)__-. 2,241,604| Erie (3)-......-.----..- 354,873 
New York Central__---- a1,795,229 Boston & wane lah ¥ ES 325,910 
Chesapeake & Ohio__-__- 1,584,165 | Hocking Valley_______- 323,31 
Norfolk & Western__--_- 958,029 | Bessemer & e Erie__- 298,77 
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Seareh & I & aks Erie._._ $298,632) Missouri Pacific Co__--_- $145,895 
Dols Eee pese 292,379 | Detroit Toledo & Ironton 130,040 

elaware Hedson edb 288,857 | Internat’l Great North_- 129,309 
Buffalo Rochester & Pitts 56, azoo & Miss Valley... _- 126,941 
Maine Central_________ 243,714 | Central of Georgia -_-_-_-- 125,686 
Southern Railwa ve b243,490| Long Island___.______- 119,021 
Los Angeles & -. + Tain 223 .457| West Jersey & Seashore-_ 118,242 
N Y Chicago & 8 a 198,816| Bangor & took. 116,932 
Ohicago & Alton. * Pet 2 MB a 184.382| Evansv Ind & Terre H’te 108,922 
Central Vermont_______ 172,990} Richmond Fred & Potom 104.973 
Central of New Jersey ___ 171,399} Elgin Joliet & Eastern--__ 104,335 
|  eeaeeereen 148'823| ‘Total (61 roads $31,275,928 

i! FERS 5 ir ES RRS ‘ota ro +e i ‘ 

Pitts & West Virginia. __ 148,598 ' . 





a These figures merely cover the operations of the New York Central 
itself. Including the various 5 og and controlled roads, like the Michi- 
gan Central, the ‘‘Big Four,” &<.. the result is a decrease of $2,581,911. 

This is the result for the Southern Railway proper. Including the 
Alabama Great Southern, the Cincinnati New Orleans & Texas Pacific, 
the Georgia Southern & Florida, the New Orleans & Northeastern and the 
Northern Alabama. the whole going to form the Southern Railway System; 
the result is a decrease of $44 0. 


PRINCIPAL CHANGES IN NET EARNINGS FOR THE MONTH 
a feces 1928. Decrease 

Baltimore & Ohio____.-_- $1,586,176 

Ohicago Milw St P & Pac $2. 5a. 733 CSenn ane & Ohio. .._- 888.098 


Northern Pacific__.____ 56,428) Virginian.............. 568,734 
Union Pacific (4)_..___- 717.093 Norfolk " Western... _- 61,53 
eae SD Bi sth deta os Debi snd ab a 600,965) menGinsg ........-csene 59,766 
exas & Pacific________ 519,091| New York Central.....- a459,059 
Chicago Burl & Quincy _- 467 .983| Clev Cine Chic & St L_-- 53,34 
Southern Pacific 2)... 460,.921| New York Chic& St L_. 342,234 
omer S Reeway --- 06349,360| Hocking Valley_.___-.-- 48,573 
Great Northern________ 338,679] Atlantic Coast Line_-_-_- 40,50: 
Louleviliok Nashville. - 270,.714| Bessemer & Lake Erie- -- 238,957 
Lo | __ it nlay aig eal 235,269| Central Vermont__-_--- 231,564 
Del Lack & Western___-_ 178,430| Pere Marquette _____--- 224,656 
Minneapolis & St Louis_-_ 170,268| Wheeling & Lake Erie. - - 190,595 
Kansas Okla & Gulf____ 7,699) Los Angeles & Salt Lake- 168.973 
inn St Paul & 8 S Marie Monongahela - --___----- 142,214 
se 5 Baipsabe & Nor__ issouri-Kansas-Texas - 136,773 


Tiiinols ¢ Central__......- Western Pacific. _...__- 125.59. 
—_———| Chicago & Alton..._.-- 120,84 
Total (25 roads)______ $8,002. 186 Florida East Coast_____- 118,538 
Deer Mobile & Ohio__._____- 101.010 





La i i dei 802, 239 


$1, cthibisaiiltamanay 
teh Fop & 8. & Santa Fe(3)_ 1,679,802! Total (26 roads)....-.- $11,220,875 


These figures merely cover the operations of the New York Central 
gan f, _dncluding Bie Your” ee. the fk ny = aoavenon an $865,053 ot 
atusas het Gener Se Seven Ar Rateae dee Bede 
Saeionri Ragen ts wiolatiin’ss fons the Mosinee Relway Soares 
the result is an increase of $315,429 

It must not be supposed that, speaking of the 
railroad systems of the country as a whole, the loss 
in gross and in net shown at the outset of this ar- 
ticle follows large gains in March of last year. Such 
an inference might be encouraged from what we have 
said above regarding the magnitude of the coal traf- 
fic in March of last year. The roads and systems 
favored by this heavy coal traffic did register large 
gains in 1927 as a result, but as an offset to this 
many other roads suffered decreases—some very 
heavy in amount. We have already shown that that 
was the case with the different Southern roads and 
many other roads likewise suffered decreases then— 
the anthracite carriers for instance, which were then 
comparing with the very heavy anthracite tonnage 
accruing in their favor in March 1926, when mining 
in the anthracite regions was pushed with the ut- 
most vigor following a strike period of nearly six 
months during which not a ton of anthracite was 
mined. Several of the Western transcontinental 
lines also made poor returns at that time, the un- 
favorable influences there having been the short 
spring wheat crop of the previous season and the 
comparatively low level of farm values, though on 
the other hand, Svuthwestern roads at that time 
were benefited by the large cotton crop and the oil 
developments in the Southwest. 

Altogether, the result was that our grand totals 
then showed only relatively trifling changes, name- 
ly, $432,616 increase in gross (a mere fraction of 
1%) and $1,627,348 increase in net, or 1.21%. On 
the other hand, in March 1926 the showing was 
strikingly good with noteworthy improvement in 
gross and net alike. Our compilations for March 
1926 recorded $43,668,624 gain in gross, or 8.99%, 
and $24,561,652 gain in net, or 2214%. The fact is 
to be borne in mind, however, that these gains in 
March 1926 followed losses in both of the years im- 
mediately preceding. Thus for March 1925 our 
statement registered $18,864,833 decrease in gross 
and $5,447,665 decrease in net, while for March 1924 








is's05 the loss in the gross reached no less than $30,628,- 
| 340, though the loss in the net was no more than $2,- 


514,076, owing to the reductions in expenses, re 
flecting growing efficiency of operations. This 
growing efficiency in operation has continued ever 
since. And the further back we go the more strik- 
ing the record becomes in that respect—barring 
1923, when weather conditions were extremely un- 
favorable and a gain of $59,806,190 in gross brought 
with it an addition of only $3,419,324 to net earn- 
ings—which last, however, was the reverse of what 
happened in 1922, when a gain of $16,059,426 in 
gross was attended by a reduction of $38,577,773 in 
expenses, yielding $54,637,199 gain in net, and the 


1 | reverse also of what happened in 1921, when though 
9 the gross revenues showed a decrease of $1,483,390, 


the net recorded an improvement of $18,656,316. 


4| All this merely indicates that as the country got fur- 


ther and further away from the period of Govern- 
ment control of the railroads, with its lavish 
and extravagant administration, railroad managers 


3 | Once more succeeded in obtaining control over the 
4| expenditures of the roads and were able to effect 


important economies and savings. 

Weather conditions are not, as a rule, a great 
drawback to railroad operations in March (Janu- 
ary and February being the bad winter months) and 
the weather was not an adverse influence anywhere. 
In 1927 likewise the weather did not exert any seri- 
ous adverse influence except in several of the Rocky 
Mountain States, more particularly in Colorado and 
Wyoming, where repeated snowstorms occurred all 
through the winter months of 1927, making railroad 
operations difficult, and where even towards the 
middle of April an unusually severe spring blizzard 
was encountered, seriously interrupting traffic. 
The latter extended also into South Dakota and into 
western and northwestern Nebraska. In 1926, too, 
the winter for the country as a whole did not inter- 
fere with railroad operations to any great extent, 
though temperatures then were low and the season 
backward, whereas in March 1925 the reverse was 
true, the weather then being mild and the season far 
in advance of the ordinary. In 1924 the weather 
was also mild and the roads suffered no setback on 
that account. Back in 1923, on the other hand, 
weather conditions in March were extremely unfav- 
orable. Moreover, in 1923, the winter was very se- 
vere, also in January and February, with heavy 
snows, making the adverse effects cumulative and 
entailing outlays of great magnitude on that ac- 
count. In discussing the severity of the winter 
weather in our review of March 1923 we pointed out 
that in nearly the whole of the northern half of the 
country quite unusual weather conditions had pre- 
vailed. Here in the East in the last week of the 
month the Weather Bureau in this city on several 
days reported the lowest March temperature rec- 
ords during its existence. And the cold persisted 
right up to the close of the month. On the night of 
March 31-April 1, the latter being Easter, the offi- 
cial thermometer registered a temperature of as low 
as 12 degrees above zero. Previously the tempera- 
ture in this city on March 31 had never been below 
25. Furthermore, dispatches from Washington, 


D. C., in that year reported the coldest Ist of April 
ever experienced at many points east of the Missis- 
sippi River, with the mercury in Washington down 
to 15 degrees, 7 degrees under the record set April 
19 1875, and lower than ever registered after March 
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21 in any year since the entablishment of the Wash- 
ington Weather Bureau in 1870. But the cold in 
1923 was not so much of a drawback as the snow- 
falls and the snow blockades. Added to the nu- 
merous snowstorms in February, which had then so 
seriously increased operating costs, more particu- 
larly in New England and northern New York, there 
were, in 1923, other snowstorms during March, some 
of these in the West attaining the dimensions of bliz- 
zards. The result was that virtually everywhere 
outside of the South operating costs were heavily 
augmented. It was because of this that out of $59,- 
806,190 increase in gross earnings in March 1923, 
$56,386,866, as already stated, was eaten up by aug- 
mented expenses, leaving only $3,419,324 increase in 
the net. 

It has already been noted that the loss in the net 
in 1925 and 1924 came after four successive years 
of increase. On the other hand, prior to 1920, March 
net had been steadily dwindling for a long period 
past, until the amount had got down to very small 
proportions. For instance, in March 1919 there was 
a loss in net of no less than $52,414,969 in face of 
an increase of $10,676,415 in the gross earnings, and 
furthermore, March 1919 was the third successive 
year in which the March expenses had risen to such 
an extent as to wipe out the gains in gross receipts 
—hence producing a cumulative loss in net. In the 
following we give the March totals back to 1906. 
For 1911, 1910 and 1909 we use the Inter-State Com- 
merce figures, which then were slightly more com- 
prehensive than our own (though they are so no 
longer), but for preceding years, before the Com- 
merce Commission had any comparative totals of 
its own, we give the results just as registered by our 
own tables each year—a portion of the railroad 
mileage of the country being always unrepresented 
in the totals in these earlier years, owing to the re- 
fusal of some of the roads then to give out monthly 
figures for publication. 





Gross Earnings. Na Earnings. 


Year. 





Year 
Given. 


ch— $ 
129,838,708 
-| 141,502,502 
141,193,819 
205,700,013 
238,725,772) 205,838,832 
-|227,564,915| 238,829,705 
237,564,332) 224,608,654 +12; 955. 678 
-| 249,230,551) 238,634,712) + 10, a 839 
250,174, 257|249,514,091 +660, 166 
-|238, 157,881 253. 352,099|—15, 194,218 
96 ,830,406/ 238,098,843) + 58,731,563 
-}321,317,560)| 294,068 ,345| + 27,249,215 
362, 731,238| 312,276,881] + 50,484,357 
pa 375,772,750|365,096,335 + 10,676,415 
408,582,467|347,090;277| + 61,492,190 
456,978,940/ 458,462,330| —1,483,390 
473,433,886) 457,374,460] + 16,059,426 
533,553,199} 473,747,009] + 59,806,190 
504,016, 114/534,644.454/—-30,618,340 
-|485,498, 143) 504,362,976|—18,864,833 
528,905,183 485,236,559 + 43,668,624 
529,899,898/529,467,282 + 432,616) 135,691,649] 134,064,291] + 1,627,358 
504,233 .099'530,643,758'—26,410,659 131,840,2751135,874,542| —4,034,267 


Note.—Includes for March 96 roads in 1906; 94 in 1907; in 1908 the returns were 
based on 152,058 miles of road; in 1909, 233,702; in 1910, 239,691; in 1911, 244,081; 
in 1912, 238,218; in 1913, 240,510; in 1914, 245,200; in 1915, 246,848; in 1916, 
247,363; in 1917, 248,185; in 1918, 230,336; in 1919, 226,076; in 1920, 206,319; in 
1921, 234,832; in 1922, 234,986; in 1923, 235,424; in 1924, 235, 715; in 1925, 236, 559; 
in 1926, 236, 774; in 1927, 237,804: in 1928, 239,649. 

When the roads are arranged in groups or geo- 
graphical divisions according to their location, the 
results are what might be expected in view of the 
conflicting character of the influences at work with 
the unfavorable features that predominated. In 
other words, in the case of both the Eastern and the 
Southern districts as well as the different regions in 
both, gross earnings record general declines and the 
same is true of the net earnings in all these differ- 
ent regions except. that the Southern region shows 
a trifling increase. In the case of the Western dis- 


trict, the result for the different regions is a very 


Year 


Inc. (+) or 
Preceding. 


Dec. (—). 


Year 


Inc. (+) or 
Givex. 


Year 
| Preceding. Dec. (—). 





$ $ 
+ 12,977,479 + 5,036,842 
+ 12,980,393 
—21,531,681 


+22,190,078 


$ 

116,861,229 
128,600,109 
162,725,500 
183,509,935 69,613,713 
> 322,811 

69,209,357 
69,038,987 
64,893,146 
67,993,951 
68,452,432 
97,771,590 
88,807,466 





8 
—9/ 148,129 
+ 848,494 
—4,275,145 
+3,104,528 
+ 1,000,350 
+ 29,378,627 
—7,911,240 
—4,748,470 
— 52,414,969 
+ 13,669,908 
+ 18,656,316 
+ 54,637,199 
+3,419,324 
—2,914,076 
—5,447 665 
+ 24,561,652 


t 


to 


87,309,806 
82,011,451 
27,202,867 

,958| 39,882,602 
113,468,843) 58,831,644 
117,117,122) 113,697,798 
114,754,514| 117,668,590 
109,230,086 114,677,751 
133,642,754) 109,081,102 























notable gain in gross and net alike in the Northwest- 
ern region, but a decrease in both for the Central 
Western region and the Southwestern region. Our 
summary by groups is as follows. As previously ex- 
plained we now arrange the groups to conform with 
the classification of the Inter-State Commerce Com- 
mission. The boundaries of the different groups 
and regions are indicated in the foot-note to the 
table: 





























Distria and Regton— oss Earnings——_—— -————_ 
Month of March— 1928. 1927. Ine.(+) or Dee.(—) 
Eastern Distria— $s ¢ z % 
New England Region (10 roads) -..--- 22, ii. 977 23,636,158 1,494,181 6.32 
Great Lakes Region (34 roads) -_._...- 1,801,207 96,265,100 andy 463,893 4.64 
Central Eastern Region (31 roads) ....110, $28" 179 124,484,774 —13,556,595 10.89 
Total (75 roads) ........-.--.----- 224,871,363 244,386,032 —19,514,669 7.89 
Southern Distria— 
Southern Region (31 roads)........-. 71,233,294 74,445,743 -—3,212,449 4.31 
Pocahontas Region (4 roads) _........ 21,505,816 24,779,553 3,273,737 13.22 
Te BB DREED. oc ccctsccatscccve 92,739,110 99,225,206 —6,486,186 6.54 
Western Distria— 
Northwestern Region (18 roads) ----.. 57,873,178 54,203,490 +3,169,688 5.86 
Central Western Region (23 roads).... 82,476,255 83,550,995 —1,074,740 1.29 
Southwestern Region (33 roads) ----.- 46,773,193 49,277,945 -—2,504,752 5.08 
BA (74 FORGE) oc ccccccvcdvscsosnces 186,622,626 187,032,430 —409,804 0.22 
Total all districts (184 roads)........- 604,233,099 530,643,758 —26,410,659 4.96 
District and Regton— Net 9s. 
March— ——M 1928. 1927. Ine.(+) or Dec.(—) 
Eastern Distrid— 1928. 1927. $ a 3 
New England Region ant 317 RY 5,894,722 6,473,300 —578,578 8.94 
Great Lakes Region. 24,888 24, 22,428,288 22,741,726 —313,438 1.38 
Cent. East. Region... 27, 198 27,137 26,657,204 31,768,255 —6,111 "051 16.09 0 
TE cnaioseneae 59,403 59,463 54,980,214 60,983,281 —6,003,067 9.86 85 
Southern Dtst 
Southern Region.... 40,024 39,538 19,943,375 19,738,181 +205,194 1.03 
Pocahontas Region.. 5,622 5,617 7,006,077 9,088,469 -—2,082,392 22.91 91 
TOM. ccrarrintione 45,646 45,155 26,949,452 28,826,650 —1,777,198 651 
Western 
orthwestern Region 48,665 48,509 14,515,712 10,357,930 +4,157,782 40.14 
Cent. West. Region. 51,409 51,386 23,118,253 23,410,797 —292,544 1.26 
Southwestern Region 34,526 34,216 12,276,644 12,295,884 —19,240 0.16 
TOM wosvcsasius 134,600 134,111 49,910,609 46,064,611 +3,845,998 8.35 
Total all districts. _.239,649 238,729 131,840,275 135,874,542 4,034,267 2.96 


NOTE.—We have changed our grouping of the roads to cenform to the classifi 
cation of the Intre-State Commerce Commission, and the following indicates the 
confines of the different groups and regions: 


EASTERN DISTRICT. 

New England Region.—This region comprises the New England States. 

Great Lakes Regiton.—This region comprises the section on the Canadian boundary 
between New England and the westerly shore of Lake Michigan to Chicago, and 
north of a line from Chicago via Pittsburgh to New York. 

Central Eastern Region.—This region comprises the section south of the Great 
Lakes Region, east of a line from Chicago through Peoria to St. Louis and the 
Mississippi River to the mouth of the Ohio River, and north of the Ohio River to 
Parkersburg, W. Va., and a line thence to the southwesterm corner of Maryland 
and by the Potomac River to its mouth. 


SOUTHERN DISTRICT. 


Pocahontas Region.—This region comprises the section north of the southerD 
boundary of Virginia, east of Kentucky and the Ohio River north to Parkersburg. 
W Vsa., and south of aline from Parkersburg to the southwestern corner of Maryland 
and thence by the Potomac River to its mouth. 

Southern Region.—This region comprises the section east of the Mississippi River 
and south of the Ohio River to a point near Kenova, W. Va., and a line thence 
following the eastern boundary of Kentucky and the southern boundary of Virginia 
to the Atlantic 


WESTERN DISTRICT. 


Northwestern Regton.—This region comprises the section adjoining Canada lying 
west of the Great Lakes region, north of a line from Chicago to Omaha and thence 
to Portland and by the Columbia River to the Pacific. 

Central Western Regton.—This region comprises the section south of the North- 
western region, west of a line from Chicago to Peoria and thence to St. Louis, an@ 
north of a line .rom St. Louis to Kansas City and thence to El] Paso and by he 
Mexican boundary to the Pacific 

Southwestern Region.—This region comprises the section lying between the Mis- 
siseippi River south of St. Louis and a ‘ine from St. Louis to Kansas City and thence 
to E! Paso andby the Rio Grande to the Guilt of Mexico. 


Western roads, taking them collectively, enjoyed 
a much larger grain traffic in March the present 
year than last year. Not alone was the volume of 
wheat and of corn moved much heavier, owing to the 
large spring wheat and corn crops, but all the differ- 
ent cereals, without exception, contributed to the 
increase. The receipts of wheat at the Western pri- 
mary markets for the five weeks ending March 31 
were 29,205,000 bushels, against 21,012,000 bushels 
in March 1927, the gain here being largely at the 
spring wheat points, Minneapolis, Duluth and Oma- 
ha; the receipts of corn, 47,955,000 bushels against 
21,426,000; the receipts of oats 15,238,000 bushels, 
against 11,282,000; of barley, 5,623,000 bushels, 
against 2,439,000, and of rye, 1,724,000, against 
1,677,000 bushels. For the five cereals combined, 


the receipts aggregated 99,745,000 bushels in the 
five weeks of 1928, as compared with 57,836,000 
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bushels in 1927. The details of the Western grain 
movement in our usual form are given in the table 
we now present: 


WESTERN FLOUR AND GRAIN RECEIPTS. 





5 Wks. Ended Flour. Wheat. Corn. Oats. oan 
Mar. 31. (ddis.) (dush.) (bush.) (bush.) (bush.) ( ) 
tT aneces 1,212,000 2,416,000 16,748,000 5,414,000 1,000 246,000 

Pi indie »227,000 1,699,000 8,742,000 3,917,000 570,000 126,000 
a 
as 195,000 150,000 2,524,000 425,000 1,189,000 102,000 
MOE nésces 163,000 176,000 737,000 815,000 771,000 122,000 

St. 

Di bnccne 620,000 2,864,000 5,762,000 1,952,000 121,000 7,000 
BOT sébwos ,000 2,037,000 1,960,000 1,886,000 000 95 ,000 

TW 
Dt speees  asenas 411,000 176,000 255,000 5,000 6,000 
nwseen : amine 1,136,000 365,000 444,000 3,000 29,000 

Detroti— 

Me Stsits —andoba 154,000 201,000 196800. sacbcs 30,000 

P Dt tess0es.  msamnn ,000 218,000 72200.  _ wccene 52,000 
ss 401,000 144,000 2,944,000 1,229,000 278,000 5,000 

na EES 336,000 78,000 2,290,000 908,000 175,000 17,000 
DL éshtes srdeas 4,474,000 96,000 80,000 682,000 890,000 
DU dustes Seedew 2,609, 2,000 80,000 ,000 1,050,000 

M tnneapolts— 

i sscace ~ sadoss 10,281,000 1,605,000 2,329,000 2,504,000 437,000 
ME dbweas  conaos 5,989,000 797,000 1,108,000 824,000 186,000 

Kansas Ctty— 

C0 eee 4,091,000 6,848,000 SGO AGO. seccss ._ evtsee 
Bp Ra ee 3,774,000 979,000 SIME. §s wonnes — sxeeee 

Omaha & Indtanapolts— 

adie tseate0 ESon see Easse8 ccc 2c 

-22a2> aeeeee0e . ’ ’ ’ . eeaeeoe eesece 
DE Cnetas cossem 103,000 1,333,000 422,000 . 
Mi bdtees sosase 136,000 307,000 262,000 BGP = kwawke 

St. Joseph— 
cee 738,000 1,573,000 186,000 ,000 1,000 

wien, Sbhee... wneaiem 573,000 674,000 8) ee eee 
Mi caies  beweaih 1,495,000 300,000 i secsae anenew 
TP ttndte  phbnled 1,300,000 46,000 ee sscemm  Sésicde 

Taal Au— 
= 2,428,000 29,205,000 47,955,000 15,238,000 5,623,000 1,724,000 
TY setins 2,335,000 21,012,000 21,426,000 11,282,000 2,439,000 1,677,000 








The Western livestock movement, on the other 
hand, was on a somewhat reduced scale. At Chi- 
cago the receipts in March comprised 19,804 car 
loads, as against 20,707 carloads in the month last 
year; at Kansas City, 7,042 cars, against 7,759 cars, 
and at Omaha, 8,920 carloads, against 8,803 cars. 

As to the cotton movement in the South, this was 
on a greatly reduced scale, owing to the much 
smaller crop of the staple. Gross shipments over- 
land aggregated only 80,532 bales, as against 122,- 
323 bales in 1927, 77,256 bales in 1926, 143,979 bales 
in 1925, and 76,701 bales in March 1924. Receipts 
of the staple at the Southern outports (where the 
size of the crop is most clearly indicated) were only 
333,456 bales in March 1928 against 893,604 bales 
in March 1927 and 495,262 bales in March 1926, as 
will appear from the following table: 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN MARCH AND SINCE 
JAN. 1 TO MARCH 31 1928, 1927 AND 1926. 


























init March. Since Jan, 1. 

: 1928. | 1927. | 1926. | 1928. | 1927. ) 1926, 
Galveston ........-. 101,435| 230,117} 123,359] 403,557] 749,604 586,871 
Texas City, &c...... 65,096] 231,890] 101.136] 293, 803,875 
New Orleans......-- 77,513} 226,372| 148,647) 314,818} 675, 405, 
iceman 12,067| 22°804| 11 35,934] 66,979 
nsacola, &¢......- 1, 444 1311} 1.718] =. 
Savannah.....___._- 35,674| 87,469] 63,787| 83.783] 240, 150, 
Charleston... ..------ 11,522} 53,435| 25.796] 37,301] 116,483] 79, 
ilmington._......- 18,170] 14.645| 7,670} 30,654| 38,384] 22, 
SEE ccicecucemanc 10,916] 27.417] 17,520] 28,544] 90,454] 66,874 
I 333.4561 893,604! 495,262!1,229,25912,784,649!1,788,427 




















Indications of Business Activity | 











STATE OF TRADE—COMMERCIAL |EPITOME. 
Friday Night,May 11, 1928. 
With warmer weather at times at the West trade has been 


it would seem that between now and the close of the seaso 
on August Ist the efflux of eotton from Anerican porte 
must increase unless there is a very marked change for the 


benefitted. Chicago has had 78 degrees, Cincinnatti 76, | better in the general crop outlook. A sort of Achilles heel 


and Cleveland 84 degrees, while New York of late has been 
as high as 74, and Philadelphia 76. Retail trade has been 


in the cotton situation is the dullness in some branches of 
' the cotton goods industry, although we are told that the sales 


larger. The best showing recently has been in automobile of standard cotton cloths in April were 117% of the output 
building and steel industries, though of late the demand for | and that the unfilled orders at the end of April were 22% 


steel has on the whole been less active. It is significant how- 
ever, that the best support of the steel trade is the demand 
from the automobile trade. The weather has been better for 
building. W.th good weather business in general will no 
doubt improve. It is too cold at the south. Most of the 
agricultural commodities are believed to be on a paying basis, 
with No. 2 red wheat here as high as $2.13 and corn well 
above $1. Cotton is 6 cents higher than a yearago. Wheat 
has declined some 3 to 4 cents during the week, owing to 
beneficial rains and also because of a weakened technical 
position. The government report put the winter wheat crop 
at close to 480,000,000 bushels, against 552,384,000 bushels 
harvested last year. To-day there were export sales of 1,000- 


| larger than at the beginning of that month. 


But there 
is complaint about current prices for cotton goods; the 


| margin of profit is too small it is said, and there are even 
| hints that sales are made at a loss. In Manehester trade 


is quiet, with East Indian bids unsatisfactory and the 
situation in China disturbed by the clash with Japan. 
The lead just now in general trade in this country is in 
the automobile industry. Automobile exports in March 
broke all records. At Detroit employment is up to 253,800 
a gain for the week of 445 while the total is 28,475 larger 
than a year ago, and 8 300 larger than at this time in 1926. 
In other words the total is at a new peak in this industry. 
But as regards building permits for four months of the 


000 bushels which included some American durum wheat for | present year they are the smallest in five years. The sales 


Italy, Manitoba being taken by Portugal and Spain. Rye 
on the other hand has advanced noticeably with the Govern- 


| by chain stores in April showed an increase of 7%, as against 
‘an increase of 22.5% in March. 


The inerease for four 


ment report unfavorable and more or less export demand also | months of this year over the same period last year however, 


to brace the price. The crop is estimated at nearly 20,000- 
000 bushels smaller than that of a year ago, the present out- 
look being for 39,400,000 bushels. It looks as though Europe 
would have to buy American rye more freely, and may also 
have to take American oats on a not unimportant scale. 
This grain has advanced slightly and there is understood to 
be more or less export inquiry. It is regrettable that frost 
threatens in the Northwest to-night and this may halt field 
work for a time. But the technical position of wheat after 
very heavy recent liquidation is plainly better, and the tone 
of most of the other grain markets to-day was firmer. 
Cotten has advanced during the week about %e owing 
to continued drought in Western Texas and cold weather 
all over the belt giving rise to renewed fears of an inadequate 
crop this year. There is yet time to recover the lost ground, 
but it seems clear enough that the weather for some time 
to come must be more than ordinarily favorable to bring 
this about. To-day significantly enough, European inter- 
ests were trying to secure firm cotton offers for shipment 
of the new crop from October to June. Exports of cotton 


from this country still lag far behind those of a year ago, but 





‘is 15%. In mail orders there was a decrease in April 


compared with the same month last year of 1.3%, but for 


|four months there is an increase over the like period of 


1927 of 3.6%. Chain and mail order stores combined in- 
creased their sales in April 444% per cent over the same 
month last year and for four months there is an increase 
of 11.4%. In department stores there was a decrease in 
April of over 8%, while for three months of this year there 
is an inerease of 14%. Wholesale trade makes a less 
favorable showing than it did in the first two months of 
the year. As a rule there was a decrease in wholesale 
trade last year compared with the previous year. For 
three months of the present year there is a decrease 
compared with the like period last year of .6 of 1%. In 
other words trade in general has been more or less affected 
by bad weather. Increases in chain and mail order stores 
are not nearly so large as they were in the first three months 
of the year. Wholesale and jobbing trade in general for 
the past week has not made a good showing. There is a 
somewhat larger mining of soft coal, but the April output 
of only 32,200,000 tons was 7% smaller than in the same 
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month last year, when the union mines were idle because 
of the strike. Steel as already intimated, does not make 
so good a showing as it did at one time earlier in the year, 
although curiously enough the output in April showed the 
highest daily average on record. Unfilled steel orders of 
the U. S. Steel Corp. reveal a decrease in April of 463,073 
tons although they were still 416,000 tons larger than in 
the same month last year. During the week most com- 
modities have shown little or no change in prices; a few have 
declined, but about the same number have advanced. 
There is said to be a better trade in woolen goods and wor- 
steds both wholesale and jobbing going on than there was a 
year ago. And the sales of such building materials as brick 
and cement are larger than at this time last year. 

Sugar has declined somewhat for future delivery, though 
it ends a shade higher on prompt Cuban. The Cuban 
statistical situation is believed to be better, but the sale of 
the refined product is slow, with more or less reselling at 
under refiners’ prices. Coffee has advanced sharply, showing, 
not for the first time by any means, that the Defence Com- 
mittee at Brazil has the situation well in hand, whatever may 
be intimated from time te time to the contrary and whatever 
may be said as to the soundness of its economic position in 
the long run. Brazilian crop estimates have been reduced 
and Brazilian’ and Boston buyitig has had a noticeable effect, 
while the daily receipts have been cut. But taking general 
trade the country over, the truth is that what it needs as 
much as anything is clear bright.warm ‘spring weather and 
that is something that no part of the country has had thus 
far for any length of time. 

' Stocks continued their historic activity and prices to-day 
were sharply higher on the majority of issues as the rediscount 
rate of the Féderal Reserve Bank of New York remained 
unchanged, call money was still 544% and foreign exchange 
firm, with sterling up 3-16d. Cotton advanced noticeably 
and the grain markets also showed an advance for the day, 
with a better export demand. Industrial issues were con- 
spicuously firm and Radio was up 74%. Japanese bonds 
rallied sharply following the Japanese victory in China and 
the bond market in genereal was better. Japanese exchange 
.and securities declined sharply here on the 9th inst. owing to 
the clash between Chinese and Japanese troops. 

At Fall River, Mass. on May 7 after a shutdown of three 
weeks, the Arkwright Mills resumed operations and are 
running 85% of capacity. The weaving department was 
running in full. Fall River fine goods workers have not 
joined the strikers of New Bedford despite the efforts of the 
latter to bring this about. At Warren, Mass., the Parker 
Mill resumed operations on the 7th in accordance with 
arrangements made at a conference last week between union 
members and mill officials. It is running at 50% three 
days a week. New Bedford, Mass. reports a possibility 
of amalgamation of American Federation of Textile opera- 
tives with United Textile Workers of the World. This 
move might result in New Bedford strikes spreading to 
Fall River and other New England textile cities. At 
Nashua, N. H. on May 10 the Nashua Manufacturing Co.’s 
Jackson mill was closed down until June 4. The Jackson 
Mill has been on a curtailed schedule. About 500 operatives 
are employed. The Nashua Manufacturing Co. and other 
ocal mills have not cut wages. With some exceptions New 
Hampshire -cotton mills continue to operate on a curtailed 
schedule. They have done so for the past four or five 
years. Conditions, in both the cotton and woolen 
industry are termed very’ spotty. At  Green- 
ville, S. C. mills report that inquiries for goods have been 
more numerous during the past week, but that few salse 
have been made because buyers have not raised their bids 
to a parity with the advance during the past two weeks in 
raw cotton. Chattanooga, Tenn. wired that textile mills 
are running on full time and production is about equal to 
that of a year ago. 

F. W. Woolworth & Co’s. sales for April were $21,936,947, 
an increase of 1.8% over April, 1927. Sales for the first four 
months of this year were $79,883,256, an increase of 5.8% 
over the corresponding period last year. 

The weather here was cocler early in the week, after the 
highfrecent temperatures. On May 7th New York was 44 
59 as against as high as 77 last week. Boston was 48 to 52; 
Montreal 48 to 54; Chicago 48 to 52; Cincinnati 56 to 62; 
Milwaukee 46 to 52;KansasCity 72 to74; Minn2apolis 68 to 72. 
On the 8th inst..New York had 47 to 61 degrees, Boston 


48 to 56, Chicago 70 to 72, Cincinnati 64 to 68, Kansas 
City 80 to 84 and Minneapolis, curiously enough, 78 to &0. 
This afternoon it has been raining but at 3 P.M. it wag 





70, as against 58 at A.M. The forecast was for cloudy 
and cooler weather here on Saturday and fair and cool on 
Sunday. Within 24 hours Boston was 46 to 60; Chicago 
54 to 78; Cincinnati 62 to 86; Cleveland 52 to 84; Kansas 
City 52 to 88; Milwaukee 54 to 70, Philadelphia 56 to 76 
and St. Paul 46 to 70. The range at New York was 56 to 
74. In North Dakota frost was predicted for tonight. It 
is strange weather apparently the world over. It was 49 
to 50 minimum in parts of the South. There was snow in 
Berlin. 








Monthly Indexes of Department of Commerce— Gain in 
Production of Raw Material in March as Compared 
with Previous Month. 


According to the Department of Commerce the produc- 
tion of raw materials in March was greater than in February 
but somewhat lower than in March of last year, declines 
from a year ago being registered in the output of minerals 
and the marketing of crops, other groups increasing. In 
presenting the indexes of production, stocks and unfilled 


orders under date of May 2, the Department adds: 

Manufacturing production showed a gain over the preceding month, but 
was slightly lower than a year ago, after adjustments for working time 
differences. The unadjusted indexes showed gains over the previous 
month in all groups except textiles, which showed no change. As com- 
pared with a year ago, all groups showed smaller output except foodtuffs, 
iron and steel, lumber and tobacco products, which increased, and leather, 
which was unchanged. 

Commodity Stocks. 

Stocks of commodities held at the end of March, after adjustment for 
seasonal conditions, were lower than at the end of the preceding month 
but slightly hicher than a year ago declines from the preceeding month 
were registered in all groups except manufactured foodstuffs, which in- 
creased. As compared with a year ago, stocks of raw materials, both food 
and other, were held in smaller quantities, while manufactured foodstuffs 
and other manufactured commodities showed gains. 


Unfilled Orders. 2 2 

Unfilled orders for manufactured commodities at the end of March were 
lower than at the end of either the previous month or March of last year. 
Unfilled orders for iron and steel showed no appreciable change from the 
preceding month but were higher than a year ago, all other groups declining 
from both prior periods. 

The index numbers of the Department of Commerce are given below: 

















Feb. Mar. Mar. 
1928. | 1928. | 1927. 
Production (Index Numbers: 1919100). 

pg ae RT ase) Se epee 106" 111 113 
a ciiniites ntcsiatin Natl anal alies deceased east tna epelabaean 124 134 152 
Ey PS 3h wn gkine eines ocitendee taut nen eenaan 113 123 118 
CRS Hc BGathidads. sche heiineNena adits «dinhdbaabad 93 92 93 
ET inne atin ecen ontins Kemi em ae hs ites 109 117 112 

Manufacturing, grand total (adjusted) ..._......-.---- 130 134 136 
eo er ee ae 125 139 141 
I is bh ccb de a wkcotoundn de banaue ad be din as oe 119 129 110 
EET EE TNE ae SE ES EIR 112 112 133 
gig a la ee, ch > apes <n haapial 133 152 150 
Se Cis ob ods dla bs cid tees aeeaebdebakede 144 163 170 
I sia iis sh fe i the ss dalle dso i an wk ahd tap al ca ee do 135 145 138 
RN bbe HbR cows etal elcdbtbuhn dodtobsaove 89 98 98 
Se ON is a whip nel ea cn haa nian dinail 98 105 116 
a IN es eg cen eee ae ae oe 176 189 190 
ee eels ee ee | 99 117 138 
ES i or ain oe Dn wee aie Eh eae 116 128 127 
BS sdb stl Bank. Lh Ae ecdadd 197 251 261 
RESELL SEED LINGER LE. IRENE 127 154 159 
Commodity Stocks (Inder Numbers: 1923-1925——100) . 

(Unadjusted) . 

NN ine 6 kh a> oboe coe dahon db hk cain SES whee 151 149 146 
Sie oe Meth itl A aoe See 189 198 193 
Raw materials for manufacture. __...........--.----- 149 130 138 
EEE Oe 90 97 84 
Other manufactured commodities... _._..........----- 138 134 128 

(Adjusted for Seasonal Element.) 

OE ok bat aSis S ttetil Odd ic hiS R102 GR. dh A sd Back 145 138 136 
ina lle a G3 a A, Wy ENR RCS BAR 168 157 161 
Raw materials for manufacture. ._._.______._.__.---- 159 144 153 
See em ne mkencow 96 104 86 
Other manufactured commodities. _..........-._---- 137 131 125 

Unfilled Orders (1923-1925—100) . 

ME a ai eee kl ea Fee My eee gt eee hoe ee 82 80 81 
lis oa a me Gt ea eae 81 72 89 
ge ee aT OR a aril ee eee 90 90 76 
7 Pehation eumiengens 2... . on ac cn cenendnmcect 64 62 86 
FT ee aad Bay hee. RR SRG inh 76 74 79 





* Included in miscellaneous group. 








Preliminary Reports to Federal Reserve Board Indicate 
Falling Off in Retail Trade in April as Compared 
with Last Year. 


Sales of retail firms in April, as indicated by preliminary 
reports to the Federal Reserve System, were smaller than 
in April 1927. Sales of 505 department stores were 8% 
smaller than in April of last year, and those of mail order 
houses and five-and-ten-cent stores were also smaller. The 
unfavorable comparison with last year reflects in consider- 
able part the fact that the number of trading days in the 
month was smaller this year by one day and that the date 
of Easter was earlier in the month. The Board on May 9 
added: 


Department store sales were smaller than a year ago in all sections of 
the country, the largest declines being in the Boston, Philadelphia, Cleve- 
land and Minneapolis districts, where they amounted to more than 10%. 
In the San Francisco district sales were only 2% less than in April of last 
year, the smallest decline for any district. 

Percentage changes in dollar sales between April 1927 and 1928, together 
with the number of stores reporting, are given in the following table: 
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May 12 1928.] FINANCIAL 
Percentage of Number of Stores. 
Increase or Decrease 
in Sales— Number Reporting. 
April 1928 Compar'd Total 
Federal Reserve District. with April 1927. | Reporting. | Increase.,Decrease. 
—11.5 73 10 63 
—7.4 52 6 46 
—12.0 80 12 68 
—10.5 42 7 35 
—9.5 39 7 32 
—7.2 27 6 21 
—5.4 53 5 48 
—9.6 21 + 17 
—17.1 18 1 17 
—8.1 29 ~ 25 
—7.5 18 4 14 
—2.0 53 15 38 
—8.2 505 81 424 
—1.3 (2 houses) 
Five-and-ten-cent stores__....| —0.2 (8 chains) 
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Prices of All Farm Products Advance During Month 


Higher prices of all farm products except dairy and poul- 
try products during the period March 15 to April 15 raised 
the index of the general level of farm prices from 137% 
to 140% of the pre-war level, reports the Bureau of Agri- 
cultural Economics, United States Department of Agri- 
culture. At 140 the index is 15 points above the index of 
a year ago. The Department’s advices April 30 also state: 

Farm prices of hogs in the Corn Belt advanced about 5% during the 
month, while prices in other areas showed little change. The rise in 
the farm price of hogs is reported to be due primarily to lighter market 
receipts. The corn-hog ratio continued to decline due to the fact that 
the farm price of corn advanced more than the price of hogs. 

The farm price of corn advanced about 7% during the one-month 
period, the increase being uniform throughhout the country. The higher 
price is attributed largely to the increased feeding demand in the East 
and to unfavorable weather for planting both corn and oats. 

Sheep and lamb prices advanced from March 15 to April 15, lighter 
receipts at principal markets due to the unfavorable weather which has 
held back the early lamb crop being an important factor influencing the 
rise. The farm price of wheat on April 15 was about 6% above that on 
the same date the preceding month, the unfavorable winter which re- 
sulted in a very low wheat crop condition April 1 probably being an 
influencing factor in the advance. 

The farm price of potatoes advanced during the month, relatively light 


receipts of early new potatoes apparently having stimulated the movement 
of the old crop and tended to maintain prices. 





Construction in cidepelbiiin Area Ahead of Last Year 
According to F. W. Dodge Corp. 

Construction contracts awarded during the first 4 months 
of this year in the Metropolitan district of New York was 
11% ahead of the total for the first four months of last year, 
according to F. W. Dodge Corp. The increases were uni- 
form throughout the district as is shown in the following 
table: 

CONSTRUCTION CONTRACTS FIRST FOUR MONTHS. 
1928. 1927. 

New York City (five boroughs) $352,872,400 $319,354, 100 


Wate Be SOG 5 oa oad dnc nncntd pcéeucee 83,826,100 83,423,200 
Nassau and Suffolk Counties. -...............-... 20,771,800 15,399,800 
Wenteentl COUNT 60.5 5 Soin wel ddecdticwtosscss 45,323,600 34,767,000 

OE bb's comicantvbtcnds sd cbevhavstbuseace $502,793,900 $452,944,100 


New building and engineering work started in the Metro- 
politan area during the week Apr. 28 through May 4 
amounted to $34,631,600, which was just slightly over the 
amount ($34,558,000) recorded during the previous week. 
Included in last week’s total were: $23,975,100, or 69% of 
all construction, for residential buildings; $4,750,400, or 
14%, for public works and utilities; and $4,237,300, or 
12% for commercial buildings. Last week’s contract total 
brought the daily average of new construction started in this 
territory since the first of this year up to $5,033,500, as 
compared with a daily average of $4,470,700 for new work 
contracted for during the first five months of last year. 








Gain in April in Industrial Activity Based on Con- 
sumption of Electricity by Large Manufacturing 
Plants. 


Electrical energy consumption by large manufacturing 
plants in April was close to 1% higher than in the preceding 
month and 2.2% greater than in the same month last year, 
aecording to ‘Electrical World.” Returns received from 
3,000 companies scattered throughout industry reveal that 
the rate of production for the first four months of this year 
was 3.7% higher than that witnessed in the corresponding 
period in 1927. The publication also says: 

The index of activity in general industry, based on consumption of elec- 
trical energy, stands at 119.3 for April, as compared with 118.2 in March, 
and 116.9 in April 1927. The average for the first four months is 120.9, 
as against 116.5 in the same time last year. 

Ferrous and non-ferrous metal working plants reported a 3.5% increase 
in operations during April, and the rate of operations was about 14% 
above last year. The automobile plants, including the production of 
repair parts, gained in April to the extent of 9%. The stone, clay and glass 


group also moved ahead last month, the gain over March amounting to 
10.3%. 


Compared with a year ago, the textile and pulp and paper industries 
registered a drop. The rate of activity in the textile industry was almost 
15% under April of last year. 

The rate of industrial activity in April, compared with the corresponding 
month last year, all figures adjusted to 26 working days, and based on 
monthly consumption of electrical energy by manufacturing plants as 


reported to ‘‘Electrical World’’—monthly average 1923-25 equals 100— 
follows: 





Apr. Apr. pr. Apr. 

1928. 1927. 1928. 1927. 

All industria groups------- 119.3 116.9} Automobiles and parts. - - -- 148.7 126.7 
Metal industries group_....123.2 114.9) Stone, clay and glass. ----.-. 33.6 117.4 
Rolling mills and steel plants125. ; 123.5 | Paper and Pulp. .--..-.-.--- 20.5 124.2 
Metal working plants----- 1.7 106.3| Rubber and its products...121.7 115.7 
Leather and its products... 98.8 191.3| Chemicals & allied products.131.7 108.0 
6 rye 09.8 128.3) Food and kindred products.105.9 104.2 
Lumber and its products._..115.4 111.4| Shipbuilding............. 93.3 12 8 








Production of Electric Power in the United States in 
March Increased About 6% Over same Month 
a Year Ago. 

The total output of electric power by public utility plants 
in the United States in the month of March amounted to 
7,221,556,000 kilowatt-hours, as compared with 6,879,718,- 
000 kilowatt-hours in February last and approximately 
6,840,000,000 kilowatt-hours in March 1927, according to 
the Division of Power Resources, Geological Survey. Of the 
total for March of this year 2,830,490,000 kilowatt-hours 
were produced by water power and 4,391,066,000 kilowatt- 
hours by fuels, The survey further shows: 


PRODUCTION OF ELECTRIC POWER BY PUBLIC-UTILITY POWER 
PLANTS IN THE UNITED STATES (IN KILOWATT HOURS). 





























Increase in Output 

Total by Fuels and Water Power. from Prev. Year. 
Dtutston. 
Jan. '28. | ‘eb. '28. Mar. '28. Feb. Mar. 
New England... .- 511,327,000| 481,648,000] 500,347,000] 8% 6% 
Middle Atlantic. - - .'2,012,406,000| 1,887,593,000/1,920,801,000| 12% 1% 
East North Central -|1,735,858,000) 1,659,322,000) 1,734,648, 12% 5% 
West North Central.| 439,430,000; 411,457,000} 418,332, ‘000 14% 6% 
South Atlantic... - 805,295,000} 759,578,000| 869,894,000 5% 6% 
East South Central.| 298,731,000) 294,137,000} 300, a 13 13 

West South Central_| 308,794,000] 284,434,000} 297,150,000! 19 17% 
Mountain. .......- 291,992,000} 288,114,000} 306,749,000 9% 8% 
UIE 5 4 ehh epee atl 860,802,000] 813,435,000} 873,180,000} 14% 9% 
Total U6... ...4¥ 7,264,635,000'6,879,718,000 7,221, 556,000) 11% | 6% 





The average daily production of electricity in March was 233,000,000 
kilowatt-hours per day, about 2% less than the average daily output in 
February. The decrease in the daily output in March indicates the begin-~ 
ning of the usual seasonal decline in demand for electricity due to the 
increase in the hours of daylight and to the moderation in temperature as 
summer approaches. The output by the use of water power in March was 
39.2% of the total; the corresponding figure for February was 37.6%. 

The total output of electricity by public utility power plants for the 
first quarter of 1928 was 21,367,000,000 kilo-watt-hours, an increase of 
7.7% over the output of 19,836,000,000 kilowatt-hours for the first quarter 
of 1927. The output for the first quarter of 1927 was 10% larger than 
the output for the first quarter of 1926. 


TOTAL MONTHLY PRODUCTION OF ELECTRICITY BY PUBLIC-UTILITY 
POWER PLANTS IN 1927 AND 1928. 





Inerease 
1928 
Over 
1927. 


biog 
6% 


Produced by 
Water Power. 


1927. 1928. 





























a 80,205,000,000 —ae | ha 

a Revised totals. b Part of increase is due to February 1928 being one day 
longer than February 1927. 

The quantities given in the tables are based on the operation of all power 
plants producing 10,000 kilowatt-hours or more per month, engaged in 
generating electricity for public use, including central stations and electric- 
railway plants. Reports are received from plants representing over 95% 
cf the total capacity. The output of those plants which do not submit 
reports is estimated; therefore the figures of output and fuel consumption 
as reported in the accompanying tables are on a 100% Dasis. 

The Coal Division, Bureau of Mines, Department of Commerce, co- 
operates in the preparation of these reporte. 











Orders for Electrical Goods in First Quarter of 192g 
Above Those for Last Quarter of 1927. 

New orders booked during the first quarter of 1928, as 
reported to the Department of Commerce by 86 manufac- 
turers of electrical goods, were $244,916,615, as compared 
with $239,999,298 for the last quarter of 1927 and $243,- 
651,415 for the first quarter of 1927. The following totals 
of bookings for each quarter since the beginning of 1923 are 
presented, not as a complete statement of the industry, but 


as probably sufficiently representative to indicate the trend: 
ORDERS FOR ELECTRICAL GOODS. 


























Quarter. 1923. 1924. 1925. 1926. | 1927. 1928. 
$ 3 3 $ $ $ 
First - - -|225,399,383)228,760,838) 233,023, 182/262,677,736| 243,651,415) 244,916,615 
Second - .| 240,542 ,824/221,167,876|227,502,652| 248,000,075) 236,427, Ph wowwecce 
Third__-|201,910,099) 185,747,314/232,933,532| 241,114,209] *235847857)  _....... 
Fourth -/218,165,415/231,470,552)/244,597 ,050/ 260,078,082 2230000208 enanasse 
Total _'886,.017,721(\867 , 146,580'938 056,416 1011870 1021954,925,691! pepe sahil 
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Detroit Employment Higher—Gains At Ford Plants. 


The “Wall Street News’ announces the following from 
Detroit May 11. Detroit Employers’ Association reports 
@nployment figures for the week ended May 8 as 253,835, 
an increase of 445 over last week and an increase of 28,477 
over the corresponding period last year. 

Detroit advices pubMshed in the ‘“‘Wall Street Journal’’ 
of May 10 stated: 

Employment at local plants of Ford Motgr Co. now totals 108,821, 
or within 1,179 of peak employment in 1926, compared with the low point 
of 62,000 last summer. During the past week 2,190 were added to pay- 
tolls of the three local Ford plants. Fordson plant now employs 73,318 


against 71,378 a week ago: Highland Park 30,811, against 30,507, and 
Ldncoln plant 4,672 against 4,746. 


Railroad Revenue Freight Loading Still Below 1927 
and 1926. 

Revenue freight loading for the week ended on April 28 
totaled 961,928 cars, the Car Service Division of the Ameri- 
can Railway Association announced on May 8. Compared 
with the preceeding week, this was an increase of 17,234 
cars, with increases being reported in the total loading of all 
commodities except forest products and merchandise less 
than carload lot freight, which showed slight decreases. The 
total for the week of April 28 was a decrease, however, of 
59,648 cars below the same week in 1927 as well as a decrease 
of 33,480 cars compared with the corresponding week two 


years ago. Particulars follow: 

Miscellaneous freight loading for the week totaled 384,646 cars, a decrease 
of 11,079 cars below the corresponding week last year and 1924 cars below 
the same week in 1926. 

Coal loading totaled 156,663 cars, a decrease of 5,406 cars below the same 
week in 1927 and 8,972 cars below the same period two years ago. 

Grain and grain products loading amounted to 43,240 cars, an increase 
of 86 cars over the same week last year and 5,267 cars above the same week 
in 1926. In the western districts alone, grain and grain products loading 
totaled 29,965 cars, an increase of 6,694 cars above the same week in 1927. 

Live stock loading amounted to 29,800 cars, an increase of 344 cars over 
the same week last year but 2,043 cars under the same week in 1926. In 
the western districts alone, live stock loading totaled 23,492 cars, an 
increase of 545 cars compared with the same week in 1927. 

Loading of merchandise less than carload lot freight totaled 259,196 cars, 
a decrease of 1,040 cars under the same week in 1927 and 3,708 cars under 
the corresponding week two years ago. 

Porest products loading amounted to 63,819 cars, 6,862 cars below the 
game week last year and 13,740 cars under the same week in 1926. 

Ore loading totaled 14,060 cars, 35,044 cars under the same week last 
year and 6,751 cars below the same week two years ago. 

Coke loading amaquynted to 10,504 cars, 657 cars below the same week in 
1927 and 1,609 cars below the corresponding week in 1926. 

All districts except the Ocntralwestern and Southwestern reported 
decreases in the total loading of all commodities as compared with the same 
week last year while all except the Pocahontas reported decreases compared 
with the same period two years ago. 

Loading of revenue freight in 1928 compared with the two previous years 
follows: 











1928. 1927. 1926. 
Four weeks in January_-_.....-.--- 3,447,723 3,756, 3,686,696 
Four weeks in February-.-----.--- 3,589,694 3,801,918 3,677,332 
ve weeks in March._____--___--- 4,752,031 4,982,547 4,805,700 
our weeks in April_........-.---- 3,738,295 3,875,589 3 ,862,703 
Fs hd et dd isin, dh: 0s se cn tip ahs abies Sa aed 15,527,743 16,416,714 16,032,431 





Chain Store Sales in April Increase Over 8%. 


Sales of 16 chain store companies for the month of Apri 
totaled $94,802,305, an increase of $7,373,297, or 8.4%, 
ever the corresponding month a year ago, accord. ng to 
tatistics comp led by Merrill, Lynch & Co. of this city. 
sThe National Tea Co, led all others in point of dollar gai 
and also in point of percentage gain with an increase of 
$2,508,080, or 51.6%, over April 1927. The Peoples Drug 
Stores, Inc., Neisner Bros., Inc., Safeway Stores, Inc., 
and the Kroger Grocery & Baking Co. followed in point of 
percentage gain with increases of 40.3%, 29.1%, 25.3%, 
and 22.3%, respectively. 

Sales for the four months ended April 30 1928 for the 
game number of stores, amounted to $346,911,257, or an 
increase of $49,362,495, or 16.5%, over the same period in 
the preceding year, when total sales were $297,548,762. A 
eomparative table follows: 



































Month of April. First Four Months. 
.C. P.C. 
1928. 1927. | Inc 1928. 1927. Inc. 
F. W. Woolworth. x1.8| $79,883,256) $75,445,955) 5.9 
Kroger Grocery 
sapere dies 22.3} 59,528,383] 51,359,869] 15.9 
J.C. Penney..... x5.3| 42,793,309) 37,128,576} 15.2 
8. 8. Kreage_--.-- x0.3} 39,616,452) 36,235.319] 9.3 
Safeway Stores___- 25.3} 30,121,3 21,635,300] 39.2 
National Tea_____ 51.6] 27,408,779] 18,612,141] 47.2 
8. H. Kress___._- 15.1] 17,557,833] 15,085.621| 16.4 
W. T. Grant_____- 8.7] 12,829,110] 10,605,596] 20.9 
McCrory Stores__- x7.6| 11,478,114) 11,226,418] 2.2 
Sanitary Grocery __ 20.3} 7,204,721| 5.454.680] 32.0 
J.J. Newberry ___- 19.8} 4,326,252) 3.080.417] 40.4 
F. & W. Grand___ x1.3} 4,001,325} 3,434,155] 16.5 
G. C. Murphy___- 6.7| 2,988,623} 2.723.944 9.7 
Peoples Drug____- 40.3} 3,298,965| 2,461,699] 34.0 
Neisner Bros... .. 29.1 2,183,816 1,614,285} 35.2 
Isaac Silver. __.___ 10.0] 1,691,969} 1,444,787] 17.1 
EER $94,802, 3061$87.429,009! 8.4'$346,911,257/$297,548.7621 16.5 
x Decrease. - 





Review of Business Conditions by National Park Bank 
—Record Trading and Outstanding Developments 
of First Four Months of Year. 

“There has been further progress in the upswing of busi- 
ness during the past month, and in no year since the World 
War ended have the opening four months brought more 
interesting, diverse, or suggestive changes than those en- 
countered so far in 1928,” says the National Park Bank of 
New York under date of May 3. In its comment on condi- 
tions the Bank also says: 

It has been altogether an extraordinary sixteen wecks’ period charac- 
terized by record trading in securities, a steadily upward trend in 
money rates, increased activity in business, some reduction in unemploy- 
ment, huge gold shipments, improved conditions in farming states, heavy 
sales by the mail order houses, and a total national purchasing power 
which reflects better than almost anything else the prevalent prosperity 
in the United States to-day. The outstanding developments have been 
the continued expansion in building with actual contracts awarded suffi- 
cient to insure activity in these lines for many months to come and 
the inevitable benefits accruing to the great variety of related industries 
which always have plenty to do when the country is making huge con- 
struction outlays; the increased demands for automobiles with heavy retail 
sales induced partly by the general reduction in prices and to some extent 
also by the greater variety of models comprising what has been unques- 
tionably the most beautiful and serviceable designs in both the lower 
priced and higher priced fields; and the broader buying of steel with 
the release of orders by large consuming interests that are ordinarily 
very shrewd in their market operations. There has been a good deal 
of unevenness in industry, however, with some of the lesser lines 
showing reduced activity. On the other hand, there has been a notable 
improvement in sentiment with the general public evincing greater hope- 
fulness about the future of business and finance in this exceptionally in- 
teresting Presidential year. 








Analysis of Imports and Exports of the United States 
for March. 


The Department of Commerce at Washington April 26 
issued its analysis of the foreign trade of the United States 
for the month of March and the three months ending with 
March. This statement indicates how much of the mer- 
chandise exports for the past two years consisted of crude or 
of partly or wholly manufactured products. The following 
is the report in full: 


ANALYSIS OF EXPORTS FROM AND IMPORTS INTO THE UNITED 
STATES FOR THE MONTH OF MARCH 1928—(Value in 1,000 Dollars) 









































Month of March. Three Months Ended Mar 

1927. 1928. 1927. 1928. 

Group. 

Value. \P. C.| Value.|P.C.| Value. |P. C.| Value. ,P.C. 
Crude materials... .- 107,411) 27.0} 91,620] 22.3) 332,731] 28.3) 298,970) 25.4 
Crude foodstuffs----- 19,978 5.0) 14,821) 3.6 63,142) 5.4 46,205} 3.0 
Manufac. foodstuffs__| 37,188) 9.3) 42,820) 10.4) 116,726) 9.9) 125,595) 10.7 
Semi-manufactures_-_-| 57,840] 14.5) 63,189} 15.4) 172,299) 14.7| 182,698] 15.6 
Finished manufactures|175,829) 44.2}198,354) 48.3) 489,382) 41.7) 521,874] 44.4 
Total domestic exports|398,246/ 100.0/410,805) 100.0) 1,174,280) 100.0) 1,175,341/ 100.0 

Foreign exports------ 10,728 10,655 26,533 8,392 

— -agte, apes 408,974 421,460 1,200,813 1,203,733 

‘mports— 

Crude materials-_---.- 151,319} 40.0)145,554| 38.3) 419,315) 40.1) 409,802) 38.3 
Crude foodstuffs_-.-- 42,979) 11.4) 53,451) 14.0) 129,785) 12.4) 149,297) 14.0 
Manufac. focdstuffs._| 46,133) 12.2) 40,755) 10.7} 112,895) 10.8} 105,519) 9.9 
Semi-manufactures_-__| 64,628) 17.1] 64,963) 17.1] 182,653) 17.5) 190,527] 17.8 
Finished manufactures} 73,272] 19.3) 75,548] 19.9} 201,401] 19.2} 214,048] 20.0 
Total imports- --_-_- 378,331'100.0|380,27 1' 100.0) 1,046,048' 100. ol1, 069, 193! 100.0 100.0 























Conditions in Cleveland Federal Reserve District 
Practically Unchanged From Previous Month— 
Rubber and Tire Industry. 


According to the Federal Reserve Bank of Cleveland “the 
uptrend in general business in the Fourth [Cleveland] Dis- 
trict, so noticeable in the first quarter, has been less marked 
in April. Some seasonal gains have taken place, but out- 
side of these, conditions are not much changed from a month 
ago.” The Bank makes this statement in its May 1 “Monthly 
Business Review from which we also quote the following: 

As for individual lines, the important iron and steel industry has main- 
tained ite first quarter pace throughout April, the steel market being 
supported principally by automotive demand. The tire industry has been 
adversely affected by the sharp drop in crude rubber prices. Building 
contracts awarded in March were unusually large, but cold weather in 
April has held back some new building. Motor and accessory concerns 
are doing well, particularly the latter. The clothing trade is fair to good, 
but shoe manufacturing operations have quieted down after the excel- 
lent showing of January and February. The coal industry remains de- 
pressed, although demand is slightly better. Retail trade showed up 
very well in March. The winter wheat crop in Ohio is the worst in 
forty years. 


With regards to the situation in the rubber and tire 


field, the Bank states: 

The principal development in this industry during April was the aboli- 
tion of the Stevenson Restriction Act, effective next November 1. Thig 
Act, which has been in effect more than five years, has restricted the 
amount of exports allowed from British-owned plantations to a varying; 
percentage of standard production. It was designed. to aid the rubber 
growing industry of the British East Indies, which suffered disastreg 
losses in the 1921-1922 price decline, by securing more stable prices ¢ 
higher levels. The average yearly price rose from about 17 cents : 
pound in 1922 to slightly more than 25 cents in 1923 and 1924 In 19% 
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quotations rose violently, reaching an average of over $1.00 during the 
final quarter. Early in 1926 a correspondingly abrupt decline took place, 
and in 1927 the price ranged between 35 and 42 cents a pound for the 
most part, with the general trend downward in spite of successive re- 
ductions in the amount of exports allowable. The most important factor 
in the declining effectiveness of the Stevenson Act has been the rapid in- 
erease in rubber grown on Dutch plantations, production in the Dutch 
East Indies now amounting to nearly half of the world total. 

The announcement on April 4 with regard to the Stevenson Act re- 
sulted in a sharp drop in crude rubber prices. These had been weak 
since early in the year, declining from an average of 40 cents a pound 
in January to 33 cents in February and 27 cents in March. On April 4 
a decline of 6 cents took place, the price touching 21 cents, and by the 
17th it had slumped further to 17 cents. Such a price has not pre- 
vailed during the last eighteen years except in the 1921-1922 period. 

The effect of the rapid price decline in this District has been to curtail 
dealer demand for tires. Business of Akron manufacturers in April con- 
sequently slowed down to some extent, and was hardly up to the levels 
of the preceding six months. The latest report of the Department of 
Commerce indicates that dealers were well stocked up with tires on April 
1, and many of them were thus in a position to restrict purchases while 
awaiting further developments in the price field. The following table 
shows that with the exception of inner tubes, dealers’ stocks are now 
considerably higher than in the three preceding years. 








Meat Packing Industry Reviewed By Chicago Federal 
Reserve Bank. 


In its “Monthly Business Conditions Report, issued May 
1, the Federal has the following to say regarding the meat 
packing industry: 


Production at slaughtering establishments in the United States de- 
creased in March from the preceding month and increased over a year 
ago. Employment for the last payroll of the month showed recessions 
of 7.1% in number of employees, 7.8% in hours worked, and 6.1% 
in value compared with corresponding data for February. Domestic 
trade averaged good for fresh pork, fairly good for lard, and rather 
draggy for beef; the demand for lamb, smoked meat, and dry salt pork 
remained seasonally quiet during the first two weeks of the period, 
but showed considerable improvement with the approach of Easter. Sales 
billed to domestic and foreign customers by fifty-nine meat packing 
companies in the United States aggregated 3.8% smaller than in Febru- 
ary but were 0.8% greater than in March, 1927. Demand in domestic 
markets averaged fair to good at the beginning of April. Pork prices 
at Chicago showed little change in March from the preceding month 
except for a slight easing in quotations for hams, picnics, pickled bellies, 
smoked meats, and heavy fat backs, and somewhat firmer levels for 
lard, pork loins, dry salt bellies, and light fat backs. Beef and veal 
quotations averaged a little lower than in February, while the price 
of lamb advanced. April 1 inventories at packing plants and cold-storage 
warehouses in the United States totaled in excess of those for March 1 
and the 1923-27 April 1 average, and were considerably above a year 
ago; beef holdings declined in all three comparisons, and lamb stocks 
decreased from last month and the five-year average. Shipments for ex- 
port showed some expansion in March over February. Foreign demand 
improved for oleo oil and neutral lard, but continued practically un- 
changed for most other products. April 1 inventories already abroad 
and in transit to European countries were reported as slightly heavier 
than at the beginning of March. Prices on the Continent remained close 
to Chicago parity; those in the United Kingdom continued somewhat 
below the United States basis. 








Business Conditions in Kansas City Federal Reserve 
District—Gains in Production and Distribution— 
Unusually Heavy Movement of Grain. 


According to the Federal Reserve Bank of Kansas City 
the outstanding feature in the trade situation in its District 
during March was an unusually heavy movement of grain. 
We quote what the Bank has to say in its May 1 Monthly 
Review: 

Distribution of commodities by wholesale and retail firms which report 
their trade statistics to the Federal Reserve Bank of Kansas City increased 
seasonably in March, and the first quarter of 1928 closed with the dollar 
volume of sales slightly above that for the first quarter of 1927. Productive 
activity expanded during the month and the output of manufactures and 
minerals combined was about up to the level of a year ago. The building 
season was given an early start, and with a notable increase in general con- 
struction and out-door work the employment situation improved. Debits 
by banks to individual accounts, or payments by check, ran at a higher 
weekly average during the first fourteen weeks of the year than in the like 
period of the preceding year. Loans and discounts of reporting member 
banks rose steadily as the season advanced and on April 4 attained the high- 
est peak since September 1926. Investments were the highest on record 
covering the past eight years. Demand and time deposits exhibited similar 
trends, and deposits to savings accounts in a selected list of banks showed 
consistent gains. Business failures during the month and first quarter were 
Jess numerous than in the same month and quarterly period last year. 

The outstanding feature in the trade situation in this District during 
March, aside from the favorable showing of wholesale and retail distribu- 
tion, was an unusually heavy movement of grain from farms and country 
elevators to primary markets, due largely to advances in prices to high 
Jevels for the year. March receipts of wheat, oats, rye, barley and kafir 
were larger than a year ago, and receipts of corn for the month were 253.9% 
larger, with cash corn selling around a dollar a bushel. Market supplies 
of livestock changed but slightly, receipts of cattle and calves showing 
flecreases and receipts of hogs and sheep showing increases over the month 
and three months of 1927. 

Conditions and prospects for farm production in this District improved 
during March, due to favorable weather with general rains and snows sup- 
plying moisture for seasonal needs. However, the fine progress made dur- 
ing March was checked ih the second week of April by belated storms of 
snow, sleet and rain and low temperatures—conditions which were very 
unfavorable for germination of seed in the ground and damaging to growing 
field crops, and fruits. With the return of warmer weather in the latter 


half of April farmers resumed the work of preparing the soil and planting 
corn, cotton, sugar beets and other spring crops. Winter wheat on April 
1 showed a somewhat spotted condition as a result of winter drought and 





freezing in many sections, though the conditions for this District as a whole 
was about up to the ten-year average, and several points above the United 
States average officially reported for April 1. 

In food production, the reports indicated the March output of flour was 
larger than in February but smaller than in March last year. Slaughter 
of cattle and calves at meat packing plants decreased, while the slaughter 
hogs and sheep increased, both for the month and the first quarter of 

© year. 

March conditions in the mineral industries were but little different from 
those prevailing through the earlier months of the year. The production 
of crude petroleum during the month was larger than in February, due to 
the difference in the number of days, but still was smaller than a year ago. 
Refineries were receiving more crude oil at their stills on April 1 than a 
month earlier or a year earlier. Soft coal output showed further decline, 
and the coal year closed March 31 with the output about 14% smaller than 
that for the preceding coal year. March was a dull month in the zinc and 
lead fields, with ore shipments the lowest of the year, though late reports 
showed a revival of activity in the second week of April withore shipments 
the heaviest for any week in several months and some advance in prices 
Manufacture of Portland cement, and also shipments and unfilled orders, 
at mills showed increases over those reported at this time last year. 

The value of building contracts awarded in this District reached excep- 
tional amounts and established new high records both for the month and 
three months. Permits for new building projects, issued in leading cities, 
were more numerous than last year, reflecting an active season. While the 
value of March permits showed a decrease as compared with March a year 
ago, the aggregate value of permits for the first quarter was considerably 
higher than for the same period last year. 


Regarding wholesale and retail trade the Bank says: 

Wholesale.—Reports of wholesale firms showed March sales of groceries, 
hardware, furniture, drugs and millinery were larger than in February, 
while sales of drygoods during the month were a shade below those of the 
preceding month. March sales of drygoods, hardware, furniture and milli- 
nery were smaller than in March of last year, while sales of groceries and 
drugs showed moderate increases. During the first quarter of 1928 sales 
of all reporting lines, except millinery, were larger than in the first quarter 
of 1927. Wholesalers of stationery reported the volume of their business 
was 3.3% larger than that for February and 12.6% larger than that for 
March 1927. 

Distribution of implements and farm machinery during the early weeks 
of the busy spring season were reported as running considerably ahead of the 
like period in 1927. 

Stocks of wholesalers of drygoods, groceries and drugs were smaller on 
March 31, and those of hardware and furniture were larger, than on Feb- 
ruary 29. Stocks of all reporting lines exeept millinery at the close of 
March were larger than on the same date last year, according to the reports. 

Retail.— Reports of department stores operating in cities throughout this 
District reflected a marked increase in the volume of their March sales over 
those for February and moderate increases for March of this year over 
March of last year. Of the 33 stores included in the summary, 21 reported 
their March sales were larger than in thé same month last year. The heavy 
March business at department stores carried the total for the first quarter 
of the year 2.1% above that for the like period last year. 

Sales during March at retail apparel stores, shoe stores and furniture 
stores showed small declines as compared with the volume reported for 
February, though as compared with a year ago sales at apparel stores in- 
creased 3%, sales of shoes were about the same, sales of furniture were 
22.7% smaller. 

Stocks of department stores at the close of March were 3.7% larger than 
at the close of February, but were smaller by less than 1% than on 
March 1 1927. Stocks of apparel stores increased slightly during the month 
under review and were 0.6% larger for apparel and 3.6% smaller for shoes 
than a yearago. Retail furniture stores reported their stocks on hand at the 
close of March were 1.1% smaller than a month earlier and 5.3% smaller 
than on March 31 1927. 








Moderate Rate of Improvement in Business Conditions 
in St. Louis Federal Reserve District—Reopening 
of Limited Number of Bituminous Coal Mines. 


“Despite the handicap of generally unfavorable weather,” 
says the Federal Reserve Bank of St. Louis, “business in 
this District during the past thirty days continued the 
moderate rate of improvement noted during the two pre 
ceding months.” In further reviewing conditions April 30, 
the Bank states: 

Some irregularity existed, both in respect to localities and the several 
lines, but in a majority of cases satisfactory results were obtained. Ab- 
normally low temperatures over virtually the entire district hampered dis 
tribution of spring merchandise, particularly goods for common consump- 
tion. Easter shopping was slow getting under way, but the momentum 
acquired during the week or ten days preceding that day brought the 
total of sales of typically Easter goods well up to the average of recent 
years. In the retail trade, however, relatively better results were achieved 
in the urban communities than in the country and smaller centers of popu- 
lation. March sales of department stores in the seven largest cities of the 
district were 6.9% greater than in the same month last year, and there 
were also fair gains reported by five and ten cent stores and mail ordei 
houses. Debits to checking accounts in the chief cities in March wer 
larger by 10.7% than in February, and 3.2% in excess of the March 
1927 total. 

Aside from the coal mining areas, the general industrial situation was 
in more favorable condition than at any time since last fall. Building 
permits issued and contracts for construction enterprises left in Marcel 
showed sharp gains over the preceding month, the dollar value of permit 
representing the largest total since last November. In the iron and stee 
industry some unevenness developed, but the average rate of activity 
was higher than a month earlier, with certain | gee tow ts omg 
stoves, farm implements, heating apapratus an tectural iron, 
cording good exten For the third consecutive month, distribution of auto 
mobiles and accessories increased in March. The number of unemploye 
in the district was reduced further, surplus workers being absorbed it 
the seasonal acceleration of outdoor activities. The general trend ¢ 
prices was upward, with sharp advances being recorded on certain fart 
products, notatbly wheat and corn. The rise in wheat was due to tk 
unfavorable outlook for the growing reps sane pore prospects for whid 
in this dictrict are the worst in more n 

The labor situation exerted practically no influence on the status of tk 
coal market. Unlike a year ago, closing of the bituminous mines t 
Illinois and Indiana on April 1 because of the miners’ strike, was pr 
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ceded by no unusual efforts to accumulate reserve stocks. Users of both 
steaming and domestic coal were purchasing chiefly for immediate neces- 
sities, and apparently no apprehension was felt relative to future sup- 
plies. Prices fluctuated within narrow limits, and the advance in elack 
coal late.in March was due to contraction in demand for prepared sizes 
rather than increased purchasing by industrial consumers. In many 
instances supplies held by the industries are large, in some cases suffi- 
cient to last through the next two or three months. The cold weather 
early this month and in late March served to stimulate demand for coal 
for heating purposes, but these needs were easily met. In the Kentucky 
fields there was fair buying by railroads and public utilities companies, 
with contract renewals at about the 1927-1928 price levels. Offerings 
of Kentucky coal are plentiful, and operators in that state are making 
a strong bid for business ordinarily going to the ununionized districts. 
A limited number of mines in the Illinois fields have reopened since April 
1, operators paying the Jacksonville scale. Operations during March av- 
eraged from 3 to 5 days per week. Production of bituminous coal for the 
country as a whole during the present calendar year to April 7, approxi- 
mately 83 working days amounted to 136,688,000 net tons, against 175,- 
065,000 tons in 1927 and 154,293,000 tons in 1926. 








Business Conditions in Atlanta Federal Reserve Dis- 
trict—Seasonal Increases in Trade. 


The Atlanta Federal Reserve Bank, summarizing business 
conditions in its District, in its April 30 Monthly Review, 
states that ‘‘seasonal increases in trade, both at retail and 
wholesale, and in prospective building as reflected in statis- 
tics of building permits, and a larger demand for credit, are 
indicated in statistics compiled for March and early April.’’ 
The Bank also says in part: 


The volume of sales in March by reporting department stores throughout 
the district reached a level higher than for the same month of any of the past 
seven years, and exceeded March last year by 12.3. A part of this increase 
may be attributed to the fact that Easter this year, which fell on April 8, 
was nine days earlier than last year, and a larger share of Easter buying was 
done in March this year than last. Stocks of merchandise held by depart- 
ment stores at the end of March were slightly larger than a month earlier, 
but smaller than a year ago. Wholesale trade in nearly all lines was larger 
In March than in February, but in smaller volume than in March last year. 
Building permits issued at 20 reporting cities in March increased about 25% 
over February, but were 7.9% less than in March 1927. Debits to indi- 
viduals accounts at 26 reporting cities in March increased 12.8% over the 
short month of February, and were 1.6% less than in March last year. 
Savings deposits held by 86 reporting banks at the end of March were 5.6% 
greater than a year ago. A larger demand for credit is indicated by an in- 
crease in loans and discounts of weekly reporting member banks at principal 
cities of the district, and in an increase of discounts for member banks 
throughout the district by the Federal Reserve Bank. Commercial] failures 
in the district were slightly larger, in point of liabilities, than in February, 
and were greater than in March last year. Consumption of cotton in the 
cotton-growing states increased slightly over the short month of February, 
but was less than in March last year, but the number of spindles active was 
greater than in March a year ago. Preduction of cotton cloth in March 
was 7.7% greater than in February, and about the same as in March last 
year. Production of yarn increased 9.5% over February, but was 9.2% 
smaller than a year ago. Production of pig iron in Alabama increased over 
February but was smaller than in March last year, and weekly figures of 
bituminous coal mined in Alabama and Tennessee show decreases compared 
with corresponding weeks last year. Production of turpentine and rosin 
in the Naval Stores year which ended with March was the largest in fourteen 
years and within 13% of the greatest crop in history, due to the unusually 
favorable weather last year. Farm work and planting for this season’s 
crops were retarded by the late spring and rains. 


Retail Trade. 


The distribution of merchandise at retail in the sixth (Atlanta) district 
during March, reflected in sales figures reported confidentially by 46 depart- 
ment stores located throughout the district, showed a substantial seasonal 
increase, as compared with earlier months of the present year, and was in 
larger volume than during the same month of any of the past seven years. 
March sales this year by these 46 reporting firms were 12.3% greater than in 
March 1927. Increases are shown for each city from which three or more 
reports were received, ranging from 1.3% at Chattanooga to 33.7% at 
Atlanta. Total sales during the first quarter of 1928 were greater than for 
the same period last year at Atlanta, Birmingham and Nashville, and aver- 
aged 5.6% greater for the district. Stocks of merchandise on hand at the 
end of March were 3.5% greater than a month earlier, but were 3.5% 
smaller than a year ago. The rate of turnover was the same in March this 
year as last, but for the first quarter was slightly less rapid. Accounts 
receivable at the end of March were one-tenth of 1% larger than a month 
earlier, and 20.5% greater than a year ago, and March collections increased 
one-tenth of 1% over those in February, and were 19.2% greater than in 
March 1927. The ratio of collections during March to accounts outstand- 
ing and due at the beginning of the month for 29 firms was 37.4%. In 
February this ratio was 35.4%, and in March last year 35.3%. 


Wholesale Trade. 


The distribution of merchandise at wholesale in the sixth district during 
March, reflected in sales reported confidentially to the Federal Reserve 
Bank by 118 wholesale firms in 8 lines of trade, was seasonally greater than 
for any month since November, but was on the whole somewhat smaller 
than in March last year. Of the 8 reporting lines, increases over February 
sales were reported by all except drugs. Compared with 1927, sales during 
March this year were greater in furniture and drugs, but smaller in the other 
six lines. The index number for March, based upon figures of all reporting 
caaeas ‘was 92.2, compared with 84.2 for February, and with 96.3 for March 
ast year. 








Business Conditions in Dallas Federal Reserve District. 
Record Breaking Volume of Construction Work. 
“The record breaking volume of construction work and a 
further expansion in the distribution of merchandise is both 
wholesale and retail channels were outstanding developments 
in the Eleventh (Dallas) Federal Reserve District during the 
past month,”’ says the Dallas Federal Reserve Bank in its 
May 1 Monthly Business Review. The Bank goes on to say: 





The valuation of building permits issued at principal cities totaled 
$16,134,114, which was considerably larger than the previous high record 
in October 1925, and was 39% rgeater than in March 1927. Coincident 
with the heavy construction activity, the production and shipments of 
cement reached the highest level in several years and there was an exced- 
ingly active demand for lumber. Sales of department stores in the larger 
cities reflected a gain of 26% as compared to February and were 5% greater 
than in March 1927. Distribution of merchandise at wholesale reflected 
a seasonal increase as compared to the previous month and was substan- 
tially larger than a year ago. It is significant to note that the increased 
demand for merchandise has been general throughout the district. Never- 
theless, retailers continue to follow cautious and conservative buying 
policy and show no disposition to make purchases beyond well defined 
needs. Charges to depositors’ accounts during March were 9% larger than 
in February and exceeded those of March 1927 by 2%. 

The agricultural situation was greatly improved as the result of the 
general rains and snows during the early part of April, yet there is a con- 
siderable area in the district where a subsoil season is lacking and more rain 
is urgently needed to sustain the growth of crops. The cold weather, 
however, interfered withthe germination of seed and in some instances 
killed tender vegetation. The planting of corn is practically completed 
with a substantial portion of the crop up to a good stand and growing rapid- 
ly. The planting of cotton and minor crops is now becoming general. The 
physical condition of the district’s ranges has shown some improvement and 
livestock generally are in fair to good condition. Market prices of cattle 
have declined somewhat from the high levels reached in February, but 
cattle continue to change hands on the ranges at high prices. 

The financial situation reflected largely the effects of seasonal factors. 
The deposits of member banks, which amounted to $904,251.000 on March 
7, were $27,921,000 less than on February 8, yet they were $82,672,000 
greater than on March 23 1927. Federal Reserve Bank loans to member 
banks rose to $6,670,926 on April 14, which represents a gain of $4,024,132 
since February 29, and $2,854,754 as compared to April 14 1927. While 
the number of commercial] failures reflected a sharp increase in March, the 
indebtedness of defaulting firms showed a beavy decline as compared to 
both the previous month and the same month last year, indicating that 
the failures were principally among smaller concerns. 


The Bank thus reviews wholesale and retail trade: 


Wholesale Trade. 


The demand for merchandise in wholesale channels of distribution re- 
flected a further seasonal expansion as compared to the previous month 
and exceeded that of a year ago by a wide margin. During the first quarter 
of 1928 sales in all lines have shown a substantial increase as compared to 
a year ago, ranging from 8.8% in the case of groceries to 76.9% in the 
case of farm implements. While the increased demand was fairly general 
throughout the district, reports indicate that the unseasonal weather 
has retarded distribution in some lines. Retailers generally are still fol- 
lowing conservative buying policies and are keeping commitments closely 
aligned with consumer demand. Collections in most lines have shown 
some improvement. 

While the distribution of dry goods at wholesale was 7.4% less than in 
the previous month is was 2.9% greater than in March 1927. Sales during 
the first quarter of this year have averaged 15.9% greater than in the 
corresponding period of last year. The cold weather has retarded the sales 
of spring merchandise in most sections. Retailers generally appear to be 
limiting commitments largely to well defined needs. Collections were in 
practically the same volume as in the previous month, The outlook is 
reported to be good. 

An active demand for groceries was in evidence during March. Sales 
were 7.6% greater than in the previous month and were 10.7% greater 
than in March 1927. Sales during the first quarter of 1928 were 8.8% 
greater than in the same period a year ago. The increased demand was 
general throughout the district. Reports indicate that yrices on most 
commodities are firm to higher. Collections showed a further increase 
over the previous month. Dealers state that the outlook is from fair to good. 

The past month witnessed a sustained demand for farm implements. 
Sales of reporting firms were 0.8% larger than in February and were 121.3% 
greater than in March, 1927. In fact, March sales were larger than in 
that month for any year since 1924 While the demand has been generally 
good, it has been retarded somewhat by the continued dry weather in cer- 
tain portions of the district. The outlook is generally good. 

A strong demand for drugs at wholesale was noticeable during the past 
month. The March sales of reporting firms were 15.2% greater than in 
the previous month and were 13.5% larger than in March 1927. The im- 
proved demand appears to have been general over the district. Collec- 
tions reflected a slight increase, While reports indicate that business was 
affected adversely early in April by weather conditions, the outlook is 
good for spring and early summer trade. 

Sales of wholesale hardware firms refiected an increase of 4.6% as com- 
pared to the previous month and was 14.1% greater than in the same 
month last year. Distribution during the first three months of 1928 ex- 
ceeded that during the corresponding period of 1927 by 22.3%. Reports 
indicate that the buying of seasonable goods has been retarded by un- 
favorable weather. Merchants appear to be holding commitments largely 
to actual needs. Prices are firm to slightly higher on some items. Pros- 
pects for future business appears good. 


Retail Trade. 


Retail distribution, as measured by department store sales in larger 
cities reflected a substantial improvement during March. Sales showed 
@ seasonal increase of 25.5% as compared to the previous month and ex- 
ceeded those of the same month last year by 4.7%. Sales during the first 
quarter of 1928 were 3.6% greater than during the corresponding period 
last year. Business during March was stimulated by the demand for 
spring merchandise prior to Easter but cold weather in April retarded 
buying to some extent. 

Stocks on hand at the close of March were 3.8% larger than a month 
earlier but were 5.1% less than at the end of March 1927. The rate"of 
stock turnover during the first quarter of 1928 was .69 as against .66 
during the same period last year. 

The ratio of March collections to accounts receivable on March 1 was 
36.3% as compared to 36.1% in February and 36.9% in March 1927. 








Business in Richmond Federal Reserve District at Sea- 
sonal Levels—Improvement in Labor Conditions— 
Large Number Still Unemployed. 

The Federal Reserve Bank of Richmond reports in its 

April 30 “Monthly Review” that business was about at 

seasonal levels in March and early in April in its district, 


‘and in some respects was better than in March last year. 
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“Conditions in labor circles improved during March and 
the first half of April with the beginning of construction 
work,” says the Bank, but, it states, “there is still a large 
number of unemployed persons in the fifth [Richmond] dis-. 
trict. The Bank adds: 

An enlarged building program in the district in comparison with the 
first quarter of 1927 has given work to many unskilled laborers, and 
promises to give employment to a large number of skilled workmen as soon 
as ground is prepared and foundations are put down. Much of this large 
volume of work is industrial building, and Virginia has led in securing 
new plants during the Spring. No change for the better occurred last 
month in clerical and professional circles, and in all of the cities there is 
considerable unemployment in the white collar class. Textile mills con- 
tinued operations on restricted schedules last month, reducing the working 
time of their operatives, but practically no mills were shut down entirely. 
A seasonal decrease in the demand for bituminous coal reduced the scale 
of operations in the coal fields, which lowered the number of hours worked 
by miners. Farmers required some additional labor in March and early 
April for crop planting, but comparatively little agricultural work has 
yet been done this season. On the whole, the outlook for employment 
during the next few months is considerably better than was expected at 
the beginning of the year. 

The Bank has the following to say regarding wholesale 
and retail trade: 

Wholesale Trade. 

Eighty-two firms, representing six leading lines of trade, sent reports 
to the Federal Reserve Bank of Richmond on wholesale trade during 
March. Sales by shoe firms exceeded sales in March 1927, but sales in 
the five other lines declined last month. March sales in all six lines 
increased seasonally over February 1928 sales, both because of increased 
demand as a result ef Spring requirements and on account of the longer 
month. In total sales during the first quarter of this year, sales of gro- 
ceries exceeded sales by the same firms during the first quarter of 1927, 
but this year’s sales in dry goods, shoes, hardware, furniture and drugs 
were lower than sales in the same lines during the first three months 
of last year. 

Stocks on hand in the reporting firms at the end of March 1928 
were larger in dry goods than on March 31 1927, but were less in gro- 
ceries, shoes and hardware. Dry goods and hardware stocks declined dur- 
ing March from those on hand at the end of February this year, but 
grocery and shoe stocks increased somewhat during the past month. 

Collections in groceries during March totaled 65.1% of outstanding 
receivables as of March 1. Drugs averaged 54.7% of outstanding receiv- 
ables collected during the month, while hardware averaged 34.9%, dry 
goods 32.4%, shoes 25.1%, and furniture 22.1%. These percentages are 
all lower than those of March 1927 except in dry goods, which averaged 
29.1% last year. Furniture showed the greatest change in percentage of 
collections to outstanding receivables, deelining from 39.5% in March 
1927 to 22.1% in March 1928. 

Thirty representative department stores in the fifth [Richmond] reserve 
district sold an average of 6.6% more goods, in dollar amount, in March 
1928 than in March 1927, and also sold 9.6% more than average March 
sales during the three years 1923-1925, inclusive. Part of the March 
increase was probably due to the earlier date of Easter this year, some of 
the early Easter trade which fell in April 1927 occurring in late March 
this year. On the other hand, the weather in March 1927 was mild and 
stimulated more Spring buying than the cold weather of March 1928. 
Total sales in the reporting stores since January 1 this year averaged 2.7% 
above sales in the first quarter of 1927. 

Stocks of goods on the shelves of the reporting stores at the end of 
March averaged 3.3% less than stocks on March 31 1927 but were sea- 
sonally larger by 7.4% than stocks on February 29 1928. Baltimore stores 
showed the greatest decline in stocks in comparison with the preceding 
year, and Washington reported the smallest decline. 

The percentage of sales to average stocks carried during March was 
27.7% for the district as a whole, and the percentage of total sales 
during the first three months of this year to average stocks carried 
during each of the three months was 73.1%, indicating an annual turn- 
over of 2.92 times in contrast with a rate of 2.86 times reported by the 
same stores for the first quarter of 1927. 

Collections by the reporting stores during March totaled 28.0% of out- 
standing receivables as of March 1, all cities except Baltimore-—which re- 
mained unchanged-—showing some improvement over the February percen- 
tages. The percentages this year were lower in Baltimore, the Other Cities 
and in the district as a whole than those of March 1927, but Richmond and 
Washington percentages were higher during the 1928 month. The im- 
provement in Richmond collections was perhaps due in part to a recent 
advertising campaign by Richmond stores against slow accounts. 








Canadian Newsprint Statistics for March—Exports 
Set New Monthly Record. 


According to the report issued by the Canadian Pulp 
and Paper Asso., the exports of wood-pulp and paper 
from Canada in the month of March were valued at $19,714,- 
294 which was the highest monthly total ever recorded 
The March total represented an increase of almost $4,000,000 
over the previous month and of $2,500,000 over March, 
1927. The Montreal “Gazette” of May 3 from which we 
quote the foregoing, also furnishes the following information: 


Wood-pulp exports for March were valued at $5,102,722 and exports 
of paper at $14,611,572, as compared with $3,403,212 and $12,368,576 
respectively in February. 














March 1928———- March 1927-——— 

Pulp— ‘ 3 ‘ons . $ 
I ie de eassccciun 15,161 414,621 19,688 562,056 
Sulphite, bleached --...-.--- 33,930 2,519,199 23,305 1,902,369 
Sulphite, unbleached ---.-.--- 22,186 1,125,699 16,180 879,442 
CE ccna o che aan 16,812 985,901 17,388 1,063,504 
Rae aS 3,025 tt... idl OS Lillia DSc SIS 
91,114 5,102,722 76,561 4,407,371 

Paper— 

, RIT TS reer 216,160 13,899,293 184,502 12,104,884 
... _. eae ee 1, 210,142 1,959 221,597 
PE cccnncckcannes 8,595 68, 6,280 51,362 
Writing (6W6.) ..-2<scncccs- 32. 2,212 2,022 16,239 
SE 5a nach tae ces dee. - eee 431,483 wars 433,405 
14,611,572 12,827,487 


For the first three months of the year, exports of pulp and paper were 
valued at $49,274,124, as compared with a total of $43,660,840 for the first 
quarter of 1927, an increase for the current year of $5,613,284, or 13%’. 

Wood-pulp exports for the quarter were valued at $11,577,381, as against 
$11,312,187 in the first quarter of 1927. Exports of paper were valued at 
$37 ,696,743, as compared with $32,348,653 in the three months of last year. 

For the various grades of pulp and paper details are as follows: 


—Three Months 1928— 
Tons. 








—Three Months 1927— 

Pulp— Ss Tons. BS) 
ET ay 40,309 1,065,422 45,803 1,296,911 
Sulphite, bleached. ________ 67,652 5,061,958 61,972 4,860,890 
perry unbleached - . ____- py 2,773,383 48,327 pi Ld 

Ss Ri ee Spe \ 2,553,405 40,798 2,492, 
DOS Shia ceinbd stand 6, 123,213 eces ft Aad ee 
212,066 11,577,381 196,900 11,312,187 
Paper— 

Le COP ee 557,040 35,962,346 468,030 30,677,339 
WA aiisink ola us noucwana 4,997 50,203 4,708 534,419 
BE Wea cniatchakecnes 16,899 135,922 12,288 107,879 
MEM NOUE pusicaaacveene 1,525 13,955 3,8 30,824 
MEE chwibdstaaccuabica sath ak 1,034,317 idee 998,192 
37,696,743 32,348,65 


Pulpwood exports this year have been somewhat smaller than in 1927, 
the total for the first quarter amounting to 466,949 cords, valued at $4,- 
145,448, as compared with 507,106 cords valued at $4,665,311 exported 
in the first three months of 1927. 








Lumber Movement Still at High Level. 


The lumber movement, during the week ended May 5 
continued on the high plane established earlier in the year, 
it was indicated by the weekly analysis of the National 
Lumber Manufacturers Association, based on telegraphic re- 
ports received from 794 of the larger softwood and hard- 
wood mills of the country. Orders for the week gained 18,- 
000,000 feet, with a total of 348,377,000 feet. Preliminary 
figures for production and shipments show a drop of 20,000,- 
000 and 14,000,000 feet, respectively. Revised reports for 
813 mills for the preceding week, however, give that pro- 
duction as 327,598,000 and shipments as 354,360,000 feet, 
both new highs for the year. 

In the softwood industry, the 391 reporting mills absorbed 
most of the gain in new business, while the decline in ship- 
ments and production were largely attributable to this group. 
Because of the larger number of currently reporting mills, 
the figures under review are not comparable with those of a 
year ago. 

The hardwood branch of the industry, for the 403 report- 
ing units, showed a gain of 2,000,000 feet in shipments and 
a drop of 5,000,000 feet in production, while orders were 
about steady. Twenty-one fewer units reported this week 
than for the week before, declares the National Association, 
adding: 

Unfilled Orders. 


The unfilled orders of 222 Southern Pine and West Coast mills at the 
end of last week amounted to 748,676,641 feet, as against 747,244,331 feet 
for 224 mills the previous week. The 109 identical Southern Pine mills in 
the group showed unfilled orders of 249,588,542 feet last week, as against 
251,803,335 feet for the week before. For the 113 West Coast mills the 
unfilled orders were 499,088,099 feet, as against 495,440,996 feet for 115 
mills a week earlier. 

Although the 391 reporting softwood mills had shipments 111%, and 
orders 113%, of actual production. For the Southern Pine mills these 
percentages were respectively 111 and 108; and for the West Coast mills, 
112 and 126. 

Of the reporting mills, the 391 with an established normal production 
for the week of 266,847,788 feet, gave actual production 98%, shipments 
106% and orders 109% thereof. 

The following table compares the lumber movement, as reflected by the 
reporting mills of eight softwood, and two hardwood, regional associations 
for the three weeks indicated: 





Corresponding 1928 


Week 1927. 
Softwood. |H ardwood. 


Preceding Week 
(Revised) . 
Softwood. | Hardwood 


Past Week. 





Softwood. | ardwood. 





Mills 
(units) *_- 
Production. 


391 403 
260,534,000 46,947,000 
Shipments -|282,807,000/ 57,893,000) 203,967 ,000/20,596 ,000 
Orders- --- - 291,492,000'56,885,000! 197 ,673,000'24, 107,000 


* A unit is 35,000 feet of daily production capacity. 


144 


300 389 424 
202 ,340,000| 14,503,000 


276,004,000) 51,594,000 
298,409,000) 55,951,000 
273,653,000'56,788,000 














West Coast Movement. 


The West Coast Lumbermen’s Association wires from Seattle that new 
business for the 113 mills reporting for the week ending May 5 was 26% 
above production, and shipments were 12% below production, which was 
122,923,818 feet, as compared with a normal production for the week of 
| 109,113,988. Of all new business taken during the week 50% was for 
future water delivery, amounting to 77,656,665 feet, of which 52,943,376 
feet was for domestic cargo delivery, and 24,713,289 feet export. New 
business by rail amounted to 68,771,939 feet, or 45% of the week’s new 
business. Forty-eight per cent of the week’s shipments moved by water, 
amounting to 66,885,659 feet, of which 41,402,678 feet meved coastwise 
and intercoastal, and 25,482,981 feet export. Rail shipments totaled 
62,828,469 feet, or 46% of the week’s shipments, and local deliveries 
8,218,153 feet. Unshipped domestic cargo orders totaled 189,617,564 
! feet, foreign 141,633,151 feet and rail trade 167,837,384 feet. 





Southern Pine Reports. 

The Southern Pine Association reports from New Orleans that for 109 
mills reporting, shipments were 10.96% above production and orders were 
7.58% above production and 3.05% below shipments. New business taken 
during the week amounted to 70,480,095 feet, (previeus week 66,381,693); 
shipments 72,694,888 (previous week 71,411,550); and production 65,514,- 
917 feet, (previous week 64,017,439). 


The normal produetion (three-year 
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average) of these mills is 68,433,000 feet. Of the 105 mills reporting run- 
ning time, 71 operated full time, 8 of the latter overtime. The rest oper- 
ated from two to six days. 

The Western Pine Manufacturers Asso. of Portland, Ore., reports pro- 
duction from 25 mills as 21,636,000 feet, as compared with a normal pro- 
duction for the week of 23,700,000, and for the preceding week 21,789,000. 
Shipments increased slightly last week, while new business showed some 
reduction. 

The California White & Sugar Pine Manufacturers Asso. of San Francisco, 
reports production from 19 mills as 22,431,000 (54% of the total cut of the 
California pine region) as compared with a normal figure for the week of 
20,273,000. Seventeen mills the previous week reported production as 
19,804,000 feet. There was a substantial increase in shipments last week 
and a noticeable decrease in orders. 

The California Redwood Asso. of San Francisco, reports production from 
14 mills as 6,934,000 feet, compared with a normal figure of 8,618,000. 
Thirteen mills the week earlier reported production as 5,945,000 feet. 
Shipments were larger last week and new business almost doubled. 

The North Carolina Pine Association of Norfolk, Va., reports production 
from 70 mills as 10,500,000 feet, against a normal production for the week 
of 12,060,000. Thirty-nine mills the week before reported production as 
5,972,000 feet. There were heavy increases in shipments and new business 
last week, owing to the larger number of reporting mills. 

The Northern Pine Manufacturers Asso. of Minneapolis, Minn., reports 
production from 8 mills as 6,813,400 feet, as compared with a normal figure 
for the week of 9,263,800. Seven mills the previous week reported pro- 
duction as 7,747,600 feet. Shipments and new business were slightly 
lower last week. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., (in its softwood production) reports production from 33 
mills as 3,781,000 feet, as compared with a normal production for the week 
of 15,386,000. Thirty-four mills the preceding week reported production 
as 3,724,000 feet. Shipments showed a small decrease last week, and new 
business showed a marked increase. 


Hardwood Reports. 


The Northern Hemlock and Hardwood Manufacturers Asso. of Oshkosh, 
Wis., reports production from 53 units as 7,548,000 feet, as compared with a 
norma! figure for the week of 11,142,000. Fifty-two units the week before 
reported production as 8,785,000 feet. Shipments decreased somewhat 
last week and orders showed a good gain. 

The Hardwood Manufacturers Institute of Memphis, Tenn., reports 
production from 350 units as 39,399,000 feet, as against a normal production 
for the week of 73,557,000. Three hundred and seventy-two units the 
preceding week reported production as 42,809 000 feet. Shipments were 
slightly larger and orders slightly less last week. 








West Coast Lumbermen’s Association Weekly Report. 


One hundred fifteen mills reporting to the West Coast 
Lumbermen’s Association for the week ended April 28 1928 
manufactured 131,054,807 feet, sold 129,366,344 feet and 
shipped 147 570,104 feet. New business was 1,688,463 
feet less than production and shipments 16,515,297 feet 
more than production. 


COMPARATIVE TABLE SHOWING PRODUCTION, NEW BUSINESS 
SHIPMENTS AND UNFILLED ORDERS. 





Week Ended— April 28. April 21. Apriti 14. April 7. 
Number of mills reporting 115 115 113 112 
Production (feet) - ~~. --- 131,054,807 127,028,099 123,070,07@ 125,750,622 
New business (feet) - - - _- 129,366,344 149,213,944 144,230,286 143,572.064 
Shipments (feet)._....... 147,570,104 116,831,316 132,030,128 138,339,600 

Unshtpped Busines s— 

Ball (eet) . -- «<-<c0--~- 165,588,397 171,575,639 165,820,788 166,308,189 
Domest cargo (feet)... 182,909,558 182,451,076 168,705,926 167,979,174 
pg 2 ae 146,943,041 158,364,408 144,029,334 131,157,712 

TRE (ROG on 4cecscee 495,440,996 512,391,123 478,556,038 465,444,075 

First 17 Weeks of — 1928. 1927. 1926. 1925. 
Average number of mills_ 113 78 104 119 
Production (feet) _.-.--- 1,963,024,191 1,240,145,935 1,648,197,753 1,678,692,165 
New business (feet) . - --- 2,109,054,879 1,336,758,224 1,761,185,323 1,696,206,439 
Shipments (feet)___..--- 1,926,408,541 1,274,477,915 1,703,424,981 1,714,433,280 





Agricultural Department Report on Winter Wheat, 
Rye, &c. 


The Department of Agriculture at Washington on May 9 
issued its crop report as of May 1 1928. This report esti- 
mites the abandonment of winter wheat at no less than 
25.1%, leaving the acreage remaining to be harvested at 
35,858,000 acres as compared with 37,872,000 acres harvested 
in 1927. The May 1 condition is placed at only 73.8% of 
normal, compared with 85.6% a year ago and 85.0% the 
10-year average. On the present condition the yield per 
acre is placed at 13.4 bushels, making a total production 
of only 479,086,000 bushels, against a yield per acre of 
14.6 bushels and a production of 552,384,000 bushels in 
1927, and a yield of 17 bushels per acre and a production 
of 627,433,000 bushels two years ago. 

The condition of rye on May 1 was 73.6% of normal, 
with an average yield per acre of 11.1 bushels, and the 
production estimated at 39,368,000 bushels. This com- 
pares with a yield of 16 bushels per acre a year ago and a 
total production of 58,572,000 bushels. Below is the report 
in full. 

The outstanding features of the report issued by the Crop Reporting 
Board on May 9 1928 are the unusually heavy abandonment of winter wheat 
and the low condition of w nter wheat and rye as of May 1. Abandonment 
of winter wheat has been heavy from the Alleghenies to the Missouri River 
and in the Western Plains area from South Dakota to western Texas and 
New Mexico. In Ohio, Indiana, Illinois and Kentucky, roughly, two- 
thirds of the crop has been abandoned. This heavy abandonment of winter 


wheat will tend to increase the planting of alternative crops above earlier 
expectations. 





Wheat. 

Abandonment of winter wheat is estimated at 25.1%, the acreage remain- 
ing for harvest being estimated at 35,858,000 acres compared with 37,- 
872,000 acres harvested in 1927 and 36,987,000 acres harvested in 1926. 
Condition is reported at 73.8% of normal compared with 85.6% a year ago 
and 85% the 10-year average. A condition of 73.8% on May 1 indicates 
an average yield of 13.4 bushels per acre and a total production of 479,- 
026,000 bushels, compared with a yield of 14.6 bushels per acre and a total 
production of 552,384,000 bushels in 1927, and a yield of 17 bushels and a 
production of 627,433,000 bushels in 1926. 

The condition of winter wheat is showing the effects of scanty snow cover- 
ing during the winter with alternate freezing and thawing extending late 
into April. In the southern Plains area wheat was also suffering from 
drought up to the first of May, but most of this area has had some rain 
since the first of the month. Injury has been greatest in the soft red winter 
wheat States from Ohio to Missouri where abandonment has been ex- 
tremely heavy. In Illinois the heaviest abandonment on record is re- 
ported, being most severe in the southern soft wheat counties. 

In Kansas conditions during the past month have been favorable for 
wheat in the south and east, but the northern part of the State suffered 
from a severe spring drought which was not broken until after May 1. 
In that State it is reported that the weather, while suitable for destruction 
of the spring brood of Hessian fly, was conducive to propagation of aphids 
and green bugs. 

In Oklahoma the winter was unfavorable for winter wheat, but general 
rains in March and April benefited the crop. The heaviest abandonment 
in the State occurred in the southwest. 

Texas wheat suffered severely from prolonged dry weather and a con- 
siderable acreage has been plowed up. Recent rains were sufficiently heavy 
to benefit wheat in some localities, but some western areas have had only 
light showers since last June. Some damage from green bugs is reported. 

Montana winter wheat benefited by April weather and is stooling heavily, 
which tends to offset the thin stands resulting from winter-killing. 

Heavy abandonment has occurred in Colorado where the condition on 
May 1 was very low. 

Nebraska wheat is in fair condition, considering the dry conditions that 
have prevailed, and rains since May 1 have been beneficial. Due to de- 
ficiency of subsoil moisture the crop needs more rain. Most of the aban- 
donment that has been reported took place in the western and especially 
the southwestern counties. 

In Minnesota very heavy abandonment is reported in the important 
southern and southeastern counties. Much of the abandoned acreage has 
been re-seeded to spring wheat, oats, barley and rye. 

Abandonment in Wisconsin and Michigan also was heaviest in the 
southern portions. 

Compared with the corn belt States, eastern and southeastern States 
show light abandonment. Hessian fly damage is reported in the east 
being particularly widespread in Pennsylvania. 

Conditions in the Pacific Northwest have ranged from ample rainfall in 
the Palouse to dry in southern California. 

Rye. 

The acreage of rye remaining for harvest on May 1 is estimated at 
3,562.000 acres, or 97.1% of the acreage harvested in 1927. The prelimi- 
nary estimate of rye sown issued in December was 3,802,000 acres. A 
part of the decrease in acreage from December’s estimate, 240,000 acres, 
is due to unusually heavy abandonment resulting from adverse winter 
conditions. 

The condition of rye on May 1 was 73.6% of normal, compared with 
88.3% on May 1 1927, 81.5% on May 1 1926 and 88% the 10-year average. 
The condition in the North Central States, representing 80% of the total 
rye acreage on May 1, was 72%. North Dakota, which has 38% of the 
acreage, shows a condition of 71%, due to alternate freezing and thawing. 

A condition of 73.6% on May 1 points to an average yield of 11.1 bushels 
per acre and a total production of 39,368,000 bushels. This compares 
with a yield of 16 bushels and a total production of 58,572,000 bushels 
in 1927. 

Oats. 

The condition of oats in the Southern States is 67.5% of normal, com- 
pared with 74.6% on May 1 1927. 

Tame Hay. 

The condition of tame hay on May 1 was reported at 76.1% of norma) 
compared with 86.8% a year ago and 85.9% the 5-year average. The 
weather in April was too cold for hay and pasturage, and much damage 
from alternate freezing and thawing during the winter was reported, par- 
ticularly to alfalfa and clover. The lowest conditions are reported in the 
North Central States, 71.1%, where nearly 50% of all hay acreage is le- 
cated. Conditions in the South Central States are only slightly better, 
73.8%, while the Western States show the highest condition, 87%. The 
North Atlantic and South Atlantic States show 77.1 and 77.2%, respec- 
tively. 

Pasture. 

Pasture condition is reported at 71.3%, compared with 87% last year 
and 74.6% on May 1 1926. The lowest conditions prevailed in the North 
Central States and highest in the Far Western States. Pasturage con- 
ditions were revorted as rapidly becoming serious in west Texas and below 
normal in New Mexico. 

Peaches. 

The condition of peaches in ten southern States on May 1 was reported 
as 73.8% of normal compared with 42.7% a year ago and 57.2% two years 
ago. Prospects are best in Georgia where the chief complaint is that the 
frequent rains have washed off the sprays. Prospects are lower towards 
the west and are poorest in Oklahoma and in portions of Texas and Arkansas 
where the April feeze caused much damage. 

The Crop Reporting Board of the United States Department of Agricul- 
ture makes the following forecasts and estimates from reports and data 
furnished by crop correspondents, field statisticians and co-operating State 
Boards (or Departments) of Agriculture and agricultural colleges: 

On May 1 1928 the area of winter wheat to be harvested for the United 
States was about 35,858,000 acres, or 11,986,000 acres (25.1%) less than 
the acreage planted last autumn and 2,014,000 acres (5.3%) less than the 
acreage harvested last year, viz., 37,872,000 acres. The average harvested 
acreage for the past five years, 1923-1927, was 36,251,000 acres. The 
10-year average abandonment to May 1 is 10.5%. 

The average condition of winter wheat on"May 1 1928 for the United 
States was 73.8% of a normal, compared with’68.8 on April 1 1928, 85.6 
on May 1 1927 and 85.0 the average condition fer the past 10 years on May 1. 
A condition of 73.8% on May 1 1928 is indicative of a yield per acre of ap- 
proximately 13.4 bushels, assuming average variations to prevail thereafter. 
The average yield per acre for the past 10-year period was 14.9 bushels. 
On the estimated area to be harvested (35,858,000 acres), 13.4 bushels per 
acre would produce 479,086,000 bushels, or 13.3% less than in 1927, 23.6% 
ess than in 1926, 19.3% more than in 1925 and 12.8% less than the average 
production for the past 5 years, 1923-1927.y4 The harvested production in 
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1927 was 552,384,000 bushels, in 1926 627,433,000 bushels, in 1925 401,- 
734,000 bushels and for the past 5 years 1923-1927 the average harvested 
production was 549,117,000 bushels. The final outturn of the crop may be 
larger or smaller than the May 1 indications, as developments during the 
remainder of the season prove more or less favorable to the crop than usual. 
Details of winter wheat, by geographic divisions, follow: 



































Acreage 1928. Condition May 1. | Production in Thousands of 
Bushels (t.e. 000 Omitted). 
Geographic 10-Yr, 
Division. Per Acres | Ange. Harvested Indicated 
Cent | Remaining) 1918-| 1927.| 1928. by 
Aban- tobe 1927. 5-Yr. Av.| 1927. | Condition 
doned.| Harvested .| P. C.\ P. C.| P. C.\1923-1927 May 1°28 
North Atlantic 8.3 | 1,487, 86.4 | 84.1 | 72.8 29.171 27.614 23.921 
North Central, 31.8 |19,831, 84.2 | 86.9 | 70.2 | 321,111 | 319,442 246,060 
South Atlantic 9.4 | 1,975, 86.7 | 84.3 | 74.6 31,422 28,425 24,124 
South Central_| 17.2 | 6,872, 82.2 | 78.7 | 70.4 75,600 | 58,570 74,560 
Western ..... 14.8 | 5,693, 88.8 | 88.3 | 86.4 91,813 | 118,333 110,421 
U.8.total__! 25.1 35,858,000 85.0 | 85.6 | 73.8 | 549,117 | 552,384 479,086 














On May 1 1928 the acreage of rye in the United States standing and 
intended for grain is estimated at 3,562,000 acres, compared with 3,670,000 
acres the harvested acreage in 1927, 3,578,000 acres in 1926, 3,974,000 
acres in 1925 and for the past 5 years 1923-1927 the average harvested 
was 4,109,000 acres. 

The average condition of rye on May 1 1928 for the United States was 
73.6% of a normal, compared with 79.3 on April 1 1928, 88.3 on May 1 
1927 and 88.0 the average condition for the past 10 yearsonMay1. Acon- 
dition of 73.6% on May 1 1928 is indicative of a yield per acre of approxi- 
mately 11.1 bushels, assuming average variations to prevail thereafter. 
The average yield per acre fer the past 10-year period was 13.6 bushels. 
On the estimated area to be harvested (3,562,000 acres), 11.1 bushels per 
acre would produce 39,368,000 bushels, compared with 58,572,000 bushels 
the harvested production in 1927, 40,795,000 bushels in 1926, 46,456,000 
bushels in 1925 and for the past 5 years 1923-1927 the average harvested 
production was 54,873,000 bushels. Details of rye, by geographic divisions, 
follow: 






































Acreage 1928 Condition May 1. Production in Thousands of 
(to be Harvested). Bushels (1.e. 000 Omitted) . 
Geographic 10-Yr 
Division. Per Ange. Harvested. Indicated 
Cent 1,000 | 1918-| 1927.| 1928. 
of Acres. 1927. 5-Yr. Av.| 1927. | Condition 
1927 | P.C.| P.C.| P. C. \1923-1927 May 1°28 
North Atlantic\113.3 | 153,000: 89.7 | 86.7|79.2| 3.566| 2.414 2,265 
North Central) 96.3 | 2,842,000 87.8 | 88.7 | 72.0 44,454 | 48.552 30,764 
South Atlantic) 94.4 187,000 89.0 | 85.5 | 76.8 2,208 | 2,390 1,941 
South Central) 98.7 76,000, 86.3 | 83.6 | 72.2 1,100 | 668 788 
Western _...- 98.1 304,000) 90.2 | 87.9 | 84.2 3,545 | 4,548 3,610 
} 
U.S. total__i 97.1 3,562,000! 88.0 | 88.3 | 73.6 54,873 | 58,572 39,368 











The average condition of tame hay on May 1 1928 for the United States 
was 76.1% of a normal, compared with 86.8 on May 1 1927 and 88.4 the 
average condition fer the past 10 years on May 1. 

Stocks of hay on farms on May 1 1928 fer the United States are estimated 
at 17,920,000 tons (14.5% of crop), compared with 10,819,000 tens (11.3% 
of crop) en May 1 1927 and 12,503,000 tons (12.1% of erop) the average 
stocks on farms for the past 10 years on May 1. 

The average condition of pasture on May 1 1928 for the United States 
was 71.3% of a normal, compared with 87.00n May 1 1927 and 83.4 the 
average condition for the past 10 years on May 1. 

Details by States will be shown in a supplemental report, released at 
9 a.m. (E. T.), May 10 1928. 

CROP REPORTING BOARD. 
W. F. Callander, Chairman; 












































Approved: J. A. Becker, 8. A. Jones, Cc 
R. W. Dunlap, J. B. Shepard, _C. F. Sarle. ae cas or noes 
Acting Secretary. H. F. Bryant, § H. M. Taylor. vary siete ypancen ts of 
The Department issued on May 10 the details of winter et — Bs 
° i i Wheat— Acres. Acres. Acres. Acres. |P. C. 
wheat and rye by States. We give the winter wheat report ee 3 i‘619,000| 1,008, 979,000] 1,009,0001103.1 . 
n full: United States------------ 28,382,000) 36,987 000 37,872,000) 35,858,000 947 
Preyer Tt. 15,510, , ’ ’ , ’ , we ed 
WINTER WHEAT CROP REPORT AS OF MAY 1 1928. hea ig IRE ata 9'547, 10,775,000] 10,671,000} 10,528,000] 98.7 
a 11,793,000} 12,146,000} 12,320,000} 12,361,000}100.3 
Per |_ Area | Condition May 1. | Production. Czechoslovakia - - 546, 1,392,000} 1,428,000) 1,464,000) 102.5 
Cent | Remaining Jugoslavia. ----- 3,982,000} 4,013,000) 4,267,000) 4,478,000/104.9 
of to be Harvested, Subject to 1928 ee fo. Ske ,409, 2,503,000} 2,409,000} 2,804,000)116.4 
State. | Area | Harvested | 10-Yr. Revision tn December. | Forecast | Rumania......---------- 8,183,000] 7,606,000) 6,371,000) 6,983,000/109.6 
Abaen, in Avge. | 1927. | 1928. from RARER RRR: ,350,000} 2,505,000) 2,599,000) 2,693,000) 103.6 
dened, 1928. | 1928- Average, Condition | Lithuania.......--------- 211,000} 303, 297,000) 272,000) 91.6 
1927. 1923-1927.| 1927. | kg ESL SRE 8,000 23,000 22,000 22,000) 100.0 
P.€.| Acres. |P.C.| P.C.|P.C.| Bushels. | Bushels. | Bushels. Total Europe (10) ------ 56,539,000] 54,145,000) 53,378,000) 54,407,000}101.9 
N.Y--| 10.0| 297,000 86 | 88 | 70 | 6,105,000 6,069,000, 4,677,000 = sisi 
N.J..-| 4.5} 60,000 86 | 84 !' 83 | 1.271, 1. ‘ Ee ee (1,700,000)} 2,558,000] 2,273,000] 2,348,000]103.3 
Pa..--| 8.0 | 1,130,000 87 83 73 21,795,000, 20,165, 18,148,000 | Algeria._.-..------------ 3,521,000] 3,741,000] 3,387,600} 3,311,000) 97.8 
Ohio. -| 66.0} |840,000 81 | 82 | 48 | 33.871,000 28.980. 1,476,000 | Tunis... .....----------- 1,310,000} 1,658,000} 1,399,000} 1,730,000)123.7 
Ind..-| 65.0| 791,000 84 | 89 | 52 ‘057,000 27.621, 7,938,000 
Tl...-| 67.0 | 1,105,000 84 | 84 | 54 | 40,654,000) 30.956. 10,741,000 | Total Africa (3)-------- 6,531,000} 7,957,000} 7,059,000 7,889,000] 104.7 
Mich..| 13.0| ‘855,000 83 | 87 | 66 | 17,607,000] 19.156, 12,979,000 
Wis__-| 32.0 54,000 85 | 88 | 70 | 1,426,000 1.716. 907.000 | Great Lebanon-_---------- (130,000) 129,000} __ 136,000} == 124,000) 91.2 
-) 60.0|; 110,000 85 | 91 63 | 2,848,000 3,317,000| 1,490,000 | India_......-.---------- 29,224,000] 30,471,000) 31,272,000) 31,678,000) 101.3 
Iowa.-| 29.0} 393,000 90 | 90 | 70 | 8,645,000] 8,075,000| 6,189,000 
Mo. --| 32.0 | 1,489,000 86 | 82 | 65 | 23,451,000) 15,580. 15,486,000 | Total Asia (2)---------- 29,354,000] 30,600,000] 31,408,000} 31,802,000}101.3 
8. Dak. 40.0 81,000 84 | 88 | 71 1,349,000} 1.890. 949,000 
Neb..-| 13.0 | 3,289,000 85 | 94 | 74 | 44,760,000) 70,868,000| 45,026,000 | Tot. above countries (17)] 121,825,000] 130,697,000) 130,696,000) 130,465,000} 99.8 
Kan... 17.0 10,824,000 83 86 80 116,443,000)111,283, 142,877,000 2 
a ahi x F ‘ i 1,862,000; 1,628,000 | Est. world total, winter an 
Md...) 3.5| 540,000 86 | 84 | 78 | 10,193,000, 9,188,000] 8,635,000 | spring area, excl. Russia _|204,200,000|231,000,000)234,500,000) = ------ ee 
Va...-| 12.0| 629,000 88 | 87 | 69 | 9,650,000 8,381, 6.944.000 
W. Vs. 19.0 117.000) 85 84 96 2,101,000 Se eer ee Ee dc ocavdcicoel | weaken 21,144,000] 27,057,000) 27,794,000) 102.7 
a 435,000 8 87 5,389, 5,168,000, 4/242.000 
8.C..-| 12.0; 67,000 81 | 70 | 71 948, 880,000, 652.000 117,000} | 737,000} | 586,000} | 542,000) 92.5 
Ga.__-| 20.0 87,000 82 | 67 | 71 1,242, 1,150,000 2,236,000| 3,578,000] 3,670,000} 3,562,000] 97.1 
Ky--.--| 67.0| 115,000 87 | 88 | 57 | 4,160, 3,059,000 3,095,000} 1,958,000] 1,970,000] 1,982,000|100.6. 
Tenn._| 32.0 397.0001 86 82 65 4.796, 3,696,000 1,988,000} 1,866,000} 1,860,000) 2,083,000/112.0: 
Ala__.-| 15.0 7.000 83 | 84 | 72 91,000) 74,000 346,000 98,000} 307,000 97, 96.7 
Miss __| 20.0 6,000, 84 | 75 | 90 76,000, 102,000) 2,605,000} 2,008,000] 1,964,000] 1,997,000|101.7 
Ark...| 30.0 22,000 86 | 80 | 62 453,000, 322000 32,000 06,000] 425,000 39,000] 103.3 
Okla -| 8.0 | 4,375,000 82 | 80 | 79 | 46,240,000 33,372,000 542,000) 392,000 (000) = 450,0001112.5. 
Texas _| 24.0 | 1,950,000 76 | 75 | 55 | 19,783,000 17,945,000 1,286,000} 673,000) — 592,000) — 626,000) 105.7 
Mont_.| 16.0 764,000 84 85 83 9,100,000 13,750,000) 12,127,000} 11,864,000] 12,008,000} 12,549,000/104.5 
Idaho -| 6.0| 456,000 93 | 90 | 89 | 10,356,000 12,274,000| 10, 1,749,000] 1,109,000] 1,240,000] 1,161,000] 93.6 
Wyo.-| 12.0 58,000 90 | 88 | 84 607,000 972.000 88.000] 621.000] 633,000] 627, 99.1 
Colo_--| 35.0 | 1,013,000 86 | 80 | 70 | 13,928,000) 16,003, 589,000) 565,000} 568,000) — 568,000/100.0 
N. Mex! 37.0} 171,000 76 | 60 | 62 1,616, 150, 696, 
Ariz_..| 1.0 47,000 90 | 90 | 90 980.000 1,450, 1,206,000 | Total Europe (11)------ 25,947,000] 21,760,000] 21,967,000] 22,779,000] 103.7 
Utah.-| 2.0/ 162,000 94 | 92 | 93 | 2,784,000 2.888 3,013,000 
Nev...| 1.0| 5,000 96 | 98 | 97 99,000, 120, 121,000 | Tot. above countries (13)| 28,300,000] 26,075,000] 26,223,000] 26,883,000) 102.5 
Wa « 5.0 | 1,362,000 88 92 93 24,080,000 33,684,000, 34,200,000 os ale 
Te i - 2 ,478,000) 23,400, 17,925, Est. world total, excluding 
Calit--| 7.0| 817,000 84 | 91 | 86 | 11,785,000 13,642, 15° 107 Ono EE « cininamnaieioied 48,300,000) 45,500,000) 46,100,000; = .....- --- 
U.8. 25.1 135,858,000) 85.0! 85.61 73.8 549,117,000552,384,0001479,086,000 TES GIT RET: | alley ue eS 66,646,000! 68,297,000! 67,423,000! 98.7 





Foreign Crop Prospects. 

The latest available information pertaining to cereal 
crops in foreign countries, as reported by the Foreign 
Service of the Bureau of Agricultural Economics to the . 
United States Department of Agriculture at Washington . 
and given out on May 9 is as follows: 


Wheat. 

The winter wheat acreage sown for the 1928 harvest in 16 foreign coun- . 
tries reporting to date is 94,607 ,000 acres as compared with 92,824,000 acres 
for 1927 and 93,710,000 acres for the 1926 harvest, but winter killing and 
poor growing conditions have more or less offset the increase, according to 
the Foreign Service of the Bureau of Agricultural Economics. United 
States acreage remaining for harvest is 35,858,000 acres compared with 
37 ,872,000 acres last year. 

Early Canadian reports appear favorable to a normal wheat acreage or 
better. The acreage prepared for all crops in the Prairie Provinces exceeds 
last year, being 16,296,000 acres against 15,375,000 acres last year, accord- 
ing to a report of the Canadian Pacific Ry. A larger acreage prepared for 
spring crops, however, does not always result in an increased wheat acreage. 
On account of the very late seeding last spring more than usual acreage was 
summer fallowed in each province, which favors good yields on those areas, 
Seeding was general on higher and lighter soils on May 1 and is as far ad- 
vanced as average of this time of year, according to the Canadian Pacific. 
Last year, according to official reports, seeding was not as advanced as 
usual by the first of May. Fall rains and average snowfall during the 
winter have provided plenty of moisture and once the seed is in the ground 
only warm weather is needed to develop rapid germination and growth. 
Reports of fall wheat and rye indicate that both crops came through the 
winter satisfactorily and are showing signs of good growth. 

Ten countries of Europe report a total winter wheat area of 54,407,000 
acres against 53,378,000 acres in 1927 and 54,145,000 acres in 1926. This 
increase over last year may be offset by considerable winter killing in 
northern and northwestern Europe. Spring sowings have been delayed | 
and the development of the winter wheat has been retarded as a result of 
the cold spring. In south and southeastern Europe conditions are more 
favorable. France reports a decrease of 1.5% in winter acreage sown. 
Unofficial reports mention a loss of 15% from winter killing of which only 
about half was being resown to wheat. Excessive moisture has also de- 


layed spring so . The wheat condition in Germany as of April 1 was 
the lowest since 1922. It was officially reported as 84% of the 10-year 
average compared with 109% last year. he weather during April has 


favored little, if any, improvement. Poland reports an increase of 3.6% 
in the area sown, but winter killing in the central and western sections 
re ed to oe 12 or 15% of the seedings and the condition on April 1 was 
below average and below last year. Unofficial reports from Italy indicate 
that the crop there is better t at this time last year. Spring work has 
been delayed in the Danubian countries and there has been some winter 
killing, especially in Rumania. The condition of the winter crop in Russia 
is uncertain. It is officially reported for the country as a whole to be 
generally satisfactory, but the report states that conditions are below . 
average in Crimea and North Caucasus, and, acco to other reports, 
the same is probably true in parts of Ukraine and the Volga regions. 

In North Africa the acreage is reported at 4.7% avove last year but 
7.1% below the acreage for the 1926 vest. Conditions there have been 

nerally favorable. The first estimate of production in India is 330,- 

24,000 bushels, which is 1% below the final estimate for 1927 but 2% 
above the corresponding est: te for 1927. 

Rye. 

Rye acreage in 11 European countries is 22,/7%,000 acres against 21,- 
967 O00 oeres in 1927, but part of this increase, at least, is offset by winter 
killing. In Poland the most important producer outside of Russia and 
Germany for which reports have been received, conditions are reported 
to be below average and winter killing heavy. 


NTER WHEAT AND RYE—ACREAGE IN COUNTRIES REPORTING 
"= FOR THE 1928 aemeade SS ey ya 1909-1913, ANNUAL 
192 . 
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Domestic Exports of Grain and Grain Products. 

The Department of Commerce at Washington gave out on 
April 25 its monthly report on the exports of the principal 
grains and grain products for Mareh and the three months 
ending with March, as compared with the corresponding 
periods a year ago. Total values of these exports were 
smaller in March 1928 than in March 1927, $17,919,000 
being the value of the exports in March 1928 and $20,549,- 
‘000 the value in March 1927. Exports of barley in March 
this year were only 688,000 bushels as against 2,128,000 
bushels in March 1927; exports of rice, 22,564,000 lbs. against 
36,657,000 lbs.; exports of rye, 298,000 bushels against 783,- 
000 bushels, and exports of wheat but 2,740,000 bushels 
_against 5,084,000 bushels. Exports of corn, malt, oats and 
wheat flour, however, went out in larger quantities in March 
-of this year than in March last year. The details are as follows: 
sDOMESTIC EXPORTS OF PRINCIPAL GRAINS AND GRAIN PRODUCTS. 


























March. 3 Months Ended March 

1927. 1928. 1927. 1928. 
DR DR. » cncvccscece 2,128,000 688,000 4,385,000 3,267,000 
th Gis in wha hee & ol $1,718,000 $817,000 | $3,506,000 | $3,564,000 
Um eee 193,000 253,000 529,000 614,000 
o- dis int one wewon 2,036,000 3,602,000 5,671,000 9,193,000 
la i lenin tnt agi tae tp $1,616,000 | $3,980,000 | $4,407,000 | $9,381,000 
Katt 7 EE BS 3 errs 873,000 
‘Cornmeal, barrels. ----.----- 36,000 24,000 137,000 66,000 
‘Hominy & grits, pounds. ---- 3,065,000 820,000 9 475,000 2,529,000 
PS See ea 222,000 447,000 795,000 1,391,000 
RS ae $126,000 $290,000 $428,000 $812,000 
Oatineal, So ns wigs ain coal 3,328,000 3,519,000 | 10,271,000 ; 11,065,000 
BG SOs ad wwdebdsocsada 36,657,000 | 22,564,000 | 96,873,000 | 79,100,000 
, ee: $1,537,000 $841,000 | $3,902,000 | $2,896,000 
‘Rice broken, pounds. - -- - --- 95, 6,313,000 | 24,968,000 | 28,928,000 
iia idl atl a acne en ml $228,000 $181,000 $679,000 $752,000 
Ge = oo eo wanenewnae 783, 298,000 2,166,000 1,215,000 
DU shD da pdsversebe dubs $890,000 $361,000 | $2,436,000 | $1,453,000 
‘Wheat, bushels... .......--- ,084, 2,740,000 | 18,051,000 | 10,972,000 
OF OTS ees ee $7,417,000 | $3,793,000 |$26,282,000 {$14,913,000 
‘Wheat flour, barrels... -.---- 7,000 1,011,000 2,751, -203,000 
MSO ag Di bdn clean dt $5,696,000 | $6,426,000 |$18,472,000 {$20,420,000 

ts 

neweetened, pounds..._.| 1,017,000 1,012,000 2,611,000 4,000,000 

Sweetened, pounds... --- ,000 47,000 1,425,000 966, 
Macaroni, pounds......-.-- 746,000 823,000 2,380,000 2,321,000 
+ 6. eee $20,549,000 '$17,919,000 '$63,670,000 '$57,496,000 














Transactions in Grain Futures During April on 
Chicago Board of Trade and Other Markets. 

Revised figures showing the volume of trading in grain 
futures on the Board of Trade of the City of Chicago, by 
days, during the month of April, together with monthly 
totals for all ‘‘contract markets,’’ as reported by the Grain 
Futures Administration ef the United States Department 
of Agriculture, were made public May 7 by L. A. Fitz, 
Grain Exchange Supervisor at Chicago. For the month of 
April 1928 the total transactions at all markets reached 
2,540,646,000 bushels compared with 1,339,358,000 bushels 
in the same month last year. On the Chicago Board of 
Trade the transactions in April this year amounted to 
2,220,412,000 bushels, against 1,132,389,000 bushels in 
April last year. Below we give the details for April—the 
figures representing sales only, there being an equal volume 
of purchases. 

VOLUME OF TRADING. 
Ezpressed tn Thousands of Bushels—t. e., 000 Omitted. 






































April 1928. Wheat. | Corn. | Oats. Rye. |Barley.| Flar. Total. 
L@unday.......=, 
Fe ibang @ oto il 38,847) 27,078) 3,070 986 PR er eryn 69,981 
Math iwhhbewscwnsil 45,820) 22,088) 3,690 885 aoe wan 72,483 
RRS SENS See oP 45,517) 18,106) 2,556) 1,191 axecd hank 67,370 
ne eae 34,442) 34,121) 3,194) 1,090 ects inl anes 72,847 
6 Holiday_-_...--- 
citi ip Ah Dla Whitin on x sw ph ba 16,410} 10,754; 1,606 804 ee Pap 29,574 
ee 
ECS aa 16,200} 14,545) 2,661 575 ‘cease pose. 33,981 
Se 11,637} 9,859) 1,010 399 jth ea aie 22,905 
| ERE ee 77,782) 25,712) 2,675) 1,593 sta oe ee 
it te cobcwe we 63,762) 29,062) 3,189) 1,651 cua gts 97,664 
SE ee ee 60,748} 19,526) 3,108) 1,723 gaia canst 85,105 
Ree iin keine sendin mth 65,153) 29,815} 7,043) 1,978 peerage: ----| 103,989 
15 Sunday._.....--- 
Ma ahnwint aise 70,699] 33,349) 12,192) 3,223 ere ----| 119,463 
_ FE ae 65,947| 26,349} 7,362) 2,929 alain casa Bee 
Eee eee a 84,252) 51,350) 8,250) 2,142 a saiial ----| 145,994 
MGA iiss iwc ws ned ne 80,198] 51,501) 10,549) 2,099 na > ----| 144,347 
NE Sa eee 61,801) 33,487} 7,713) 1,243 nial ----| 104,244 
[Ok aS. 37,470] 20,505) 6,401 883 vecrodi See hail 65,259 
22 Sunday-.........-. 
yO ea. 42,736} 29,876} 4,738) 1,472 eke rete 78,822 
, | ee ee eae 40,013} 29,157) 6,049) 2,159 aeasta Mtr-F. 77,378 
ict aiiinw Hissin wend 89,184) 31,497) 7,297) 2,815 atau ----| 130,793 
Rei cib dedilneibiberce er aids 64,097| 30,147) 7,321) 2,151 ae ----| 103,716 
ROS EEE eee 87,980; 29,738} 6,409) 2,358 ema ----| 126,485 
es ww asia 67,979) 21,578} 5,128) 2,239 ay pe 96,924 
NS 
i ARN tts AB ig ow ae on 85,401) 61,836} 10,510] 2,992 easel ee We 
-Chicago Board of Tr_|1,354,075|691,036/133,721| 41,580 pe ----|2,220,412 
-Chicago Open Board-_ 38,155) 17,274) 1,039 65 ae Spite ,53 
Minneapolis C. of C_ 95,560 onan) 8,200) 3,230) 32. 951 2,525) 115,899 
Kansas City Bd. of T. 61,969 son) OO, re oo Beith. 92,171 
Duluth Board of Tr_| *24,664 aol ---=| 5,536 15 1,622 31,837 
‘8t. Louis Mer. Exch_ 29,210} 2,100 ashi BIS sags gue be chte: 11,310 
Milwaukee C. of C_- 5,019) 4,399) 1,455 520 bate: Rehan. 11,393 
Seattle Mer. Exch--_- 1,083 Aika g aitete nice AE had 1,083 
Los Angeles Gr. Ex.-| ------ eae “xa 5. ae 8 aaa 8 
Total all markets— 
Aure 1996......-... 1,589,735/714,809]179,144| 49,837] 2,974] 4,147/2,540,646 
i | . ae: 845,494/313,035)110,655]} 60,900} 3,138] 6,136|1,339,358 
Chicago Board of Tr. 
ae 712,3271287,381| 87,338! 45,343 aes: ----!1,132,389 
*Durum wheat excepting 2,967,000. a Hard wheat excepting 83,000. 





“OPEN CONTRACTS” IN FUTURES ON THE CHICAGO BOARD OF FRADE 
FOR APRIL 1928. 


(“Short”’ side of contracts onfy, there being an equal volume open on “long” side.) 





























April 1928. Wheat. Corn. Oats. Rye. Total. 

1 Sunday-.--- 

ee 297,294,000) 594,044,000; 33,014,000 8,328 ,000/a232,680,000 

 eestesasnan 100,263,000} 93,790,000i 33,615,000 8,420,000) 236, 000 

- tercbasooed 100,297,000} 93,489, 33,869,000 8,459,000' 236,114,000 

4 Phe aa 100,327,000 pao 33,953,000 8,493,000) 235,500,000 

oliday - - -- 
eR 101,448,000} 93,171, 33,842,000 8,541,900} 237,002,000 

8 Sunday ---- 

Et teeansnotie 101,136,000) 92,844,000} 33,929,000 8,679,006! 236,588,000 
Pere 100,143,000} 93,079,000} 33,830,000 8,659,000} 235,711,000 
Ce 98,706,000; 92,413,000) 33,552,000 8,767,000) 233,436,000 
Di niawewns meee , 140, 92,926,000; 33,103,000 8,639,000} 233,808,000 
POPE E © 98,728,000} 92,846,000) 232,992,000 8,669,000) 233,235,000 
DE chs an kona 98,044, 93,113,000! 33,824,000 8,530,000} 233,511,000 
15 Sunday - --- 
ae 101,363,000) 92,827,000} 34,316,000 8,505,000! 237,011,000 
ae Ee 102,545,000! 92,263,000) 34,590,000 8,390,000} 237,788,000 
ae 105,794,000} 92,968,000) 35,159,000 8,455,000! 242,376,000 
Ot Sabudtbe wear 106,187,000) 91,188,000) 35,710,000 8,601,000; 241,686,000 
Rinse ae te maser main 109,614,000} 90,220,000} 35,805,000 8,582,000; 244,221,000 
, 108,845,000; 90,083,000) 35,141,000 8,578,000| 242,647,000 
22 Sunday - -- 

DP piccnnbwued 112,192,000) 90,367,000) 35,645,000 8,485,000} 246,689,000 
TE pit nnn a iva with 111,629,000; 89,888,000) 635,891,000 8,537,000! 245,945,000 
eae 111,554,000! a87,466,000}| 35,763,000 8,655,000) 243,438,000 
ee 111,835,000! 87,811,000) 35,724,000) 8,525,000) 243,895,000 
DT dudabasee cal 116,432,000} 89,209,000) 35,303,000} 458,831,000) 249,775,000 
ee 119,583,000} 88,822,000) 35,862,000 8,706,000} 252,973,000 
29 Sunday ---- 

bi dads saioee a 6121,502,000} 89,203,000) 34,992,000) @8,198,000)5253,895,000 

Average— 
Apr. 1928..... 105,609,000! 91,532,000) 34,559,000 B. 551,000) 240,251,000 
80,193,000) 80,416,000) 43,551.000 we 217,745,000 
Mar.1928..... 88,281,000} 98,849,000! 33,671,000! 8.35 229.156,000 
Feb. 1928_---- 86,679,000} 98,133,000) 37,221.000; HES pale 231,613,000 
Jan. 1928_...- 81,733,000} 83,525,000) 36,132.000! 9,382,000! 211,272,000 
Dee. 1927..... ,934, 75,150,000; 34.430.000! ¥.746,000| 195,260,000 
OT. 198d woccn 91,783.000| 77,134,000} 35,026,000| 10,768,000] 214,711,000 
LS 90,071,000! 68,679,000) 36,353,000; 16,038,000) 205,141,000 
Sept.1927_...- 80,043,000; 69,773,000) 35,944,000} 10,645,000) 196,405,000 
Aug. 1927_..-- 82,883,000; 82,329,000} 30,721,000) 11,163,000) 207,096,000 
July 1927....- 79,704,000} 78,319,000} 27,803,000) 10,544,000) 196,370,000 
June 1927....- 74,075,000} 76,816,000) 32,549,000} 10,145,000} 193,585,000 
MEAD IO8 o660% 68,957,000! 69,326,000! 32,798,000 8,507,0C@ 179,588,000 

a Low. »b High. 








April Figures of Raw Silk Imports, Stocks, Deliveries, 
&c.—Imports Lowest Since Feb. 1927—Deliveries 
to American Mills Also Fall Off. 


Imports of raw silk during the month of April totaled 
36,555 bales, a decrease of 13,965 as compared with the 
preceding month, and a decrease of 9,931 bales as compared 
with imports during the month of April 1927. The figure 
for last month is the lowest since Feb. 1927 when 33,991 
bales were imported, according to the Silk Association of 
America, Inc. Approximate deliveries to American mills 
in April 1928 amounted to 41,258 bales, a decrease of 10,753 
bales as against total deliveries in the preceding month of 
52,011 bales and also compares with 47,853 bales in April 
1927. Stocks of raw silk on May 1 this year amounted to 
35,483 bales as compared with 40,186 bales on Apr. 1 last 
and 31,749 bales on May 1 1927. The following figutes 
have been released by the Silk Association: 


RAW SILK IN STORAGE MAY 1 1928. 
(As reported by the principal warehouses in New York City—figures in bales.) 


























Euro- AR 
pean. |Japan.| Other. | Total. 
nN ROI a, i eee 882) 34,681] 4,623] 40,186 
Imports month of March 1928 x___.------------ 492) 32,217| 3,846) 36,555 
Total amount available during April....-...-- 1,374} 66,898] 8,469) 76,741 
Dhae Whew 3% BUG Bin ccscneedcsscceesnnvasce 985| 29,737] 4,761) 35,483 
Approx. deliveries to American mills dur’g March y 389 37,161! 3,708' 41,258 





SUMMARY. 





Imports During the Month.x Storage at End of Month z 




















1928. 1927. | 1926. 1928. 1927. 1926. 
46,408 48,456 43,650 47,528 52,627 47,326 
44,828 | 33,991 38,568 41,677 43,758 | 43,418 
50,520 38,600 31,930 40,186 33,116 ,948 
36,555 46,486 31,450 35,483 31,749 30,122 
ane ,264 35,120 AS < 35,527 31,143 
anae 42,809 35,612 a. 37,024 29,111 
“ade 47,856 37.842 ahead 43,841 27,528 
onae 59,819 46,421 SE Es 56,618 28, 
émiae 52,475 50,415 cents 58,986 34,459 
eta 51,207 48,403 minetde 62,366 35, 
éinnt 650 59,670 indi 52,069 47,130 
aman 44,828 45,119 acne 53,540 52,478 
i ee ype oR wR SS Ck UE eee, Be eee, een 
Average monthly__!' 44,578 | 46,037 42,017 41,219 | 46,768 36,814 











Apprortmate Amount tn Trans 


Apprortmate Deltvertes between Japan and New York 

















to American Mills y —End of Month. 
1928. 1927. 1926. 1928. | 1927. | 1926. 

PE soc cnecece 52,420 48,307 46,148 25,000 17,700 14,800 
February‘......... 50,679 42,860 42,476 23,500 19,000 14,400 
_ ae. 52,011 49,242 9,400 19,200 21,700 18,400 
IEG inantaasmnniniiniigese 41,258 47,853 37,276 28,500 25.000 18,700 
. eee, came 45,486 34,099 ade 22.900 18,000 
IS ch bs ent Stabe a ‘oeaas 41,312 37,644 india 26.600 18,300 
__ S=eseeee pier 41,039 39,425 one 29,000 23,000 
OO Se pear’ 47,042 45,943 steht 28,400 4,000 
a daesanemeninds ment 107 43,962 panei 21,500 23,900 

| RRS pape 47,827 47,768 astinaga 18,500 32,400 
November... ..___ piace 46,947 47,634 siti 26,900 19,700 

| RRS Se. cone 43,357 39,771 nice 33,500 26, 

TREE <intedemcnieasvaie SOO Se FT Bet ee. C Cede Ll secses 1 beecantl: ctvace 
Average monthly 49,092 45,948 41.796 24,050 24.225 21,008 

















x Imports at New York during current month and at Pacific ports previous to .he 
time allowed in transi: across the Continent (covered by manifests 62 to 85, incl.). 
railroad at enD of month 


y Incl. re-exports. z Incl-782 bales held at 
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New Figures of World Cotton Carryover Presented to 
Senate Committee by H. J. Zimmerman Census 
Bureau Statistician. 


The world carryover of American cotton July 31 1927, 
was 7,599,000 bales, according to calculations of Henry J. 
Zimmerman, cotton statistician of the census Bureau. This 
figure compares with 7,816,000 bales reported by the Bureau 
of Agriculture Economies last fall and with 6,952,000 bales 
calculated by Henry G. Hester, secretary of the New Orleans 


Cotton Exchange. The new Census Bureau figures were 
made known May 3, as is indicated in the following from 
Washington that day, taken from the ‘Journal of Com- 
merce”’: 

A demand that Secretary of Commerce Hoover be called before the 
Cotton Trade Probe Committee was made to-day by Representative Rankin 
Mississippi, during the presentation of testimony on the carryover of 
American cotton by Harvey J. Zimmerman, statistician of the Census 
bureau. Checking up on the witness members of the committee criticized 
him roundly for having accepted figures compiled by the International 
Federation of Master Cotton Spinners’ Associations instead of taking the 
data furnished by Henry G. Hester, secretary of the New Orleans Cotton 
Exchange. 

He presented to-day new figures of the carryover as being 7,599,000, com- 
pared with 6,952,000 reported by Colonel Hester and 7,818,000, reported 
by the Bureau of Agriculture Economics. The principal difference be- 
tween the Zimmerman and Hester figures was as to stocks in Continental 
mills, the former being 269,000 bales higher. Hester gave no figures for 
cotton in Canadian or Indian mills, in Chinese mills, ports or afloat. 

Legislation Demanded. 

Members of the committee were visibly incensed over the testimony 
presented by Zimmerman, because he had failed either to seek legislation 
that would have enabled the Census Bureau to get accurate data as to 
foreign stocks, or the aid of Secretary Hoover in putting the Commerce De- 
partment agents abroad to work gathering statistics. Zimmerman stated 
that the sources of information in detail as to stocks of cotton have never 
been adequate for many countries, the United States alone having provided 
an efficient means of determining the supply and distribution of cotton 
within its borders. He explained, howeder, that the bureau was not called 
upon by law to announce world carryover figures, and last year, since the 
Bureau of Agricultural Economics had made such a report his bureau 
“did not duplicate that work.”’ 

“You passed the buck to the Department of Agriculture and therefore 
avoided the responsibility of giving us an accurate statement of what you 
consider the world’s carryover unless you maintain, as you did, that you 
have such absolute confidence in the Spinners’ Federation as compared to 
our own statistician Hester,’’ said Senator Smith. 

Zimmerman recommended the enactment of legislation which will unify 
the cotton statistical work, either through a committee or a bureau, instead 
of having a number of bureaus giving out figures. 


Zimmerman Defends Figures. 


The committee seemed determined to substantiate by the witness’s testi- 
mony the carryover figures of Henry G. Hester, which Zimmerman said 
were based on data furnished by T. R. Ellison, Liverpool cotton merchant. 
Ellison, he said, had not taken figures for Russia, or probably some of the 
outstanding sections. He defended the figures of the International Feder- 
ation of Master Cotton Spinners’ Associations for Russia (125,000 bales) on 
the basis of the large exports of cotton to Russia from the United States. 
Hester did not believe it was possible that so much cotton should be in 
Russia when there are so few spindles there compared with Great Britain. 
He explained that it is not so necessary to keep stocks in the British mills, 
so near the import centers, as is the case of Russian mills so far distant 
from the ports. 

“In arriving at the carryover of American cotton many sources of in- 
formation must be examined and considered and because of the complexities 
encountered and the lack of reliable data it is obviously impossible to 
compile statistics representing the actual condition with complete accuracy,”’ 
he said. “It is to be expected, therefore, that there will be differences 
between the total carryover as compiled by the several statisticians be- 
cause of differences in evaluating the data which must be considered and 
because of differences in methods of compiling the data. 

“With the above qualifications we respectfully submit our opinion con- 
cerning stocks of American cotton at ‘specific’ locations on July 31 1927. 
The following statement shows the figures as published by Colonel Hester 
and by the Bureau of Agricultural Economics, together with those compiled 
by the Bureau of the Census, with differences between the several compila- 
tions. Details for the stocks at specific locations follow this statement: 





Item— Census. Hester. 
CS SEE Ory ee re eee ae 3,663,000 3,551.000° 
European ports and afloat... .........-....-.-.-- 2,088,000 2,093,000 
pS SPE Ee a 122,060 125,000 
NEE Pry en ee ee pe 919,000 650,000 
es oe an en eames wa rs 
Nos cs nains, com nadadiaada nag haven = (ch Sere 
oe ss a ee 41 5... settee 

WO» cok on eM atn i Wwe deen wesu ESR ee. 3 Sees 
Pi rok Lok enema ee acd a kas Kee 544,000 533,000 
ES ines nnctupabieweenecnbesnentuapiawe wae seenae 
le ee ee RR ne tt oe 2 a ee <cae |). aioe 

Ea oo oc eo hiatanic ni Ahad ne = wee aaa amee 7,599,000 6,952,000 


* 79,000 American in foreign mills not included in original total for 
*‘mills other than United States’’ added in above fetail. 

Zimmerman took up in detail the figures of Colonel Hester, his own 
bureau and the Department of Agriculture. This led Senator Smith of 
South Carolina to say he believed that sufficient information had been 
given the committee to enable it to arrive at a conclusion of its own as to 
the cotton carryover. When the committee adjourned to-day it was until 
Monday next, when Lloyd S. Tenney will be recalled to be questioned as to 
who was responsible for the Sept. 15 cotton price prediction. In the mean- 
time the committee will work on the report that it proposes to make to the 
Senate. The work of reclassifying the cotton held in New York will be com- 
pleted next week, it was stated, and a report will be presented on that 
feature also. 








National Wholesale Dry Goods Institute Formed at 
St. Louis. 


The Wholesale Dry Goods Institute of the United States 
came into existence at the convention of the Wholesale Dry 





Goods Association of the United States, in St. Louis on 
April 24 when leading jobbers from all parts of the United 
States ratified the constitution which had been formulated 
by the organization and membership committees. An- 
nouncement of this was contained in advices to the New 
York ‘‘Journal of Commerce,” which reported that complete 
organization plans for the establishment of the Institute as: 
to successor to the Association were perfected on April 23: 
at a joint meeting of the executive organization and mem- 
bership committees of the Association. The paper quoted: 
said: 
To Conduct Research. 

The work of the institute will not be limited to the functions of the ordi- 
nary commercial associations, but will comprise research, ethics, practice 
and similar fundamental features. The scope of activities is indicated by 
article 2 of the constitution which specifies its purpose as follows: ‘The 
purpose of the institute shall be to foster the mutual interests of its members 
with due observance to the interests of the public; to encourage sentiment 
of friendliness among and between its members, and those with whom they 
transact business; to eradicate the evils of unfair practice and misrepre- 
sentation; to establish systematic business methods; to collect and circulate 
statistical information, so far as practicable and proper, in all matters: 
which will aid in placing the wholesale dry goods business upon a stable and! 
scientific foundation; and to undertake such other appropriate work as 
experience and the members of the institute may deyermine.” 

Headquarters will be in New York City and the organization plan, which 
is incorporated in the constitution, designates twelve territorial zones,- 
each of which will elect a director to the board. The several zones are de- 
scribed as follows: (1) New England States, New York (except Buffalo), 
and Pennsylvania, except Pittsburgh; (2) Buffalo, Pittsburgh, Ohio, West 
Virginia, Cumberland, Md., Lexington, Ky., Ashland, Ky., Detroit, and 
Indiana, except Indianapolis; (3) Baltimore, District of Columbia, Virginia, 
and North Carolina; (4) Georgia, Florida, Alabama, east Tennessee, South 
Carolina; (5) Louisville, Paducah, Ky., Memphis, Nashville, Tenn., Cairo, 
Ill., Indianapolis, Ind., Mississippi and Arkansas, except Fort Smith; 
(6) Fort Smith, Ark., Louisiana, Texas, Oklahoma, New Mexico; (7) 
Chicago and St. Louis; (8) St. Joseph, Mo., Kansas City, Omaha, Wichita, 
Kas., Sioux City, Ia., and Missouri Valley, except St. Louis; (9) Des 
Moines, Duluth, Minneapolis, St. Paul, Wisconsin; (10) Denver, Utah, 
Colorado, Wyoming, Montana, Idaho; (11) California, Nevada, Arizona;. 
(12) Washington and Oregon. Zones 1, 3, 5, 7, 9 and 11 will elect six 
directors to serve for one year, and zones 2, 4, 6, 8, 10 and 12 six to serve for 
two years. The director of each zone will have an advisory council of 
four, with a secretary, to carry on district work. 


S. M. Bond, president of the Root & McBride Co., Cleve- 
jand, was on April 25 elected president of the new Institute; 
Ernest W. Stix, president of the Rice-Stix Dry Goods Co., 
St. Louis, was elected First Vice-President, and W. J. D. 
Bell, President of the Quinn Marshall Co., Lynchburg, Va., 
Second Vice-President. 

President Bond stated that Alvin E. Dodd of New York 
City would be the Director General who, with the executive 
committee, would manage the new organization. 








J. R. Nutt of Union Trust Co., Cleveland, on Rubber 
and Tire Outlook—Abandonment of British Export 
Restrictions. 


With the abandonment of the British export restrictions, 
crude rubber is standing upon its own feet in the world mar- 
kets for the first time in five years, says J. R. Nutt, Presi- 
dent of the Union Trust Company, Cleveland. Tire prices 
now are the lowest in history and leading manufacturers 
have expressed themselves as opposed to further immediate 
reduction because of present inventories of high priced rub- 
ber, says the banker. “The chief weakness of the Steven- 
son plan was that the Dutch growers gave it no co-opera- 
tion,” says Mr. Nutt in the bank’s magazine “Trade Winds” 
for April. “Its chief defect was that the British attempted 
to maintain a price so high that the Dutch production of 
crude rubber and the use of reclaimed rubber m America 


were greatly stimulated.” He adds in part: 

“In addition to the collapse of prices of rubber, abandonment of the 
Stevenson plan may be expected to have four other resulta. The first 
of these is an increase of production in the British Oolonial possessions 
in the Far East, in preparation for lifting of the export ban scheduled 
for November 1st. The second will be a slackening of plans for the develop- 
ment of new plantations. Third will be increased consumption of raw 
rubber due to lower price levels. The fourth result of the new condition 
is likely to be some eventual reduction in the price of tires and other 
rubber manufactures. 

“Leading manufacturers have expressed themselves as opposed to any 
immediate price reduction because of large existing inventories involving 
higher priced rubber. Producers are compelled to purchase their crude 
rubber requirements long in advance because it takes three months for 
delivery from plantation in the Far East to the factory in America. 

“While some uncertainty respecting the future price of tires prevails, 
it is clear that no reduction proportionate to the drastic decline of raw 
rubber is to be expected. The lower rubber goes in price the less impor- 
tant it becomes in affecting the cost of tires compared with labor and 
other materials. 

“Under the workings of the Stevenson plan the percentage of British 
production to total world output of rubber declined from 70% to leas 
than 50%. Meanwhile Dutch output increased from 20,000 tons annually 
to about 100,000 and the rise of reclaimaed rubber in this country rose 
from 67,000 tons to 200,000 in 1927. 

“With 23,000,000 automobiles in the country and an annual average 
output of 4,000,000 the replacement and original equipment demand for 
tires is expanding each year. : 

“Present indications are that 70,000,000 tires will be made and’ sold 
this year against 65,000,000 in 1927 and 60,000,000 in 1926. The ex- 
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penditures for the tires should exceed $800,000,000, a sum greater than 
the total cost of all the motor cars produced in any year up to 1916. 

“With the annual demand for tires in this country constantly increas- 
ing it is noteworthy that there is an apparent ample world supply of 
crude rubber, and that this supply and the price for it is no longer under 
the control of any single government.” 








Domestic Exports of Cotton, Cotton Cloths, Yarns, 
Threads and Hosiery. 


The Department of Commerce at Washington on April 25 
issued its monthly report on the domestic exports of cotton, 
cotton cloths, yarns, thread and hosiery for the month of 
March and the three months ending with March, with com- 
parisons for the corresponding periods a year ago. The ex- 
ports of raw cotton were considerably smaller in both 
quantity and value in March of this year than in March last 
year, 614,428 bales having been shipped out in March, 
1928, against 1,129,537 bales in March, 1927, and the value 
of taese cxports was placed at $62,628,840 in March this 
year as compared with $80,456,022 in March last year. For 
the three months period ending with March, 1928, the 
exports of raw cotton have been only 1,989,957 bales as 
against 3,255,836 bales in the three months period ending 
with March, 1927. The value of these shipments was $204,- 
408,118 against $229,498,709. The exports of cotton manu- 
facturers increased somewhat in March, and the three 
months period ending with March as compared with the 
corresponding periods a year ago. Below is the report in full. 


DOMESTIC EXPORTS OF COTTON, COTTON CLOTHS, YARNS, THREADS 
AND HOSIERY. 























Month ef March. Three Mos. Ended March 
1927. 1928. 1927. 1928. 
Raw cotton, includ. linters 
Wi itctdadwscoces 1,129,537 614,428 3,255,836 1,989,957 
eer $80,456,022) $62,628,840) $229,498,709| $204,408,118 
Cotton manuf., total. - --- $10,924,316] $11,939,017) $29,056,859| $31,392,061 
Cotton cloths, tot. sq. yds.| 44,732,047| 44,423,012) 120,764,617| 115,994,288 
_ , ela beiaes $5,900,258| $6,857,400) $15,903,731] $17,669,582 
Tire fabrics, sq. yds...--- 172,529 730,42 508,364 1,587,809 
ee 9, $314,903 147,507 ,340 
Cotton duck, sq. yds__.-- 1,401,577 1,455,993 3,582,143 3,489,130 
Reh mhh shin we wa a 5,288 $496,677 1,111,428 1,202,066 
oun cotton cloths: 

Unbleached, sq. yds_.--| 11,170,223 8,755,148 30,862,538 21,614,851 
Pes sbdasancdons 90, 52,981 2,717,115 2,071,408 
Bleached, ou. 7s... 6,183,799 7,959,824 18,971,817 19,756,542 

Wiee tmnt amde $722,236 $889,546 $2,109,794 $2,195,437 

omnia Ih te toro avai an 25,803,919) 25,521,626 66,839,755 69,545,956 

i fi fc hed ohh tote $3,733,281) $4,303,293 $9,817,887| $11,555,331 
Cotton yarn, thread, &c 

Carded yarn, ibs. ...--- 1,721,872 1,149,132 4,733,081 3,130,214 
ere yer $521,840 $392,239 $1,428,196 1,188,902 

Combed yarn, Ibs- -- .-- 850,321 964,674 2,440,588 2,954,763 

ee $644,355 $822,106 $1,722,410 $2,452,794 

Sewing, crochet, darning, 
S — cotton, Ibs. -.-- 123,915 97,184 349,525 304,532 
Riaws aukBhee es va $112,193 $100,216 $325,910 $305,577 
Coston’ hosiery, doz. prs_-- 422,301 469,684 1,162,715 1,131,242 
. Seige $707 ,996 $810,876 $2,024,078 $2,033,325 











No Crude Oil Price Changes Reported—Some Revisions 
Occur in Gasoline. 

Crude oil prices continued to remain at about the same 
levels as in recent weeks. Gasoline prices, however, showed 
some changes along the Atlantic coast, and at southern and 
western points. Effective May 7, the Standard Oil of Ken- 
tucky advanced tank wagon and service station prices of 
gasoline 1c. generally throughout Mississippi, Alabama, 
Georgia and Florida. The State of Kentucky remains un- 
changed. Also on May 7, the Standard Oil Co. of Louisiana 
advanced the tank wagon price of gasoline Ye. to le. a 


gallon in localities in Tennessee where prices were below the _ 


general prevailing level. 

Reports from Philadelphia on May 9 stated that, effective 
May 10, the Atlantic Refining Co. reduced service station 
prices of gasoline le. throughout Pennsylvania and Dela- 
ware, making the price generally 21c. per gallon. The tank 
wagon price remains unchanged. This establishes a 2c. 
spread between tank wagon and service station prices, 
instead of the 3c. differential in effect over a long period, 
and also represents the first change in more than a year in 
these two states. 

The Gulf Refining Co. on May 10 met the Atlantic 
Refining Co.’s reduction of le. per gallon for service station 
gasoline. 

In the West, gasoline was advanced 1c. a gallon by A. A. 
Vickers Petroleum Co., marketer of Midwest brands, which 
made service station price in Denver 20c. per gallon, including 
3c. tax. A similar advance was made by the Continental 
Oil Co., and others. The change applies to Colorado territory. 

On May 11, the Sinclair Refining Co. advanced the price 
of gasoline and kerosene in bulk from Me. to %e. a gallon 
atfits Gulf and Atlantic Coast terminals. The new price for 
gasoline is 9c. a gallon at Houston and New Orleans, 9c. 
at Tampa, 934c. at Jacksonville, 10c. at Charleston, 1014c. 





at Portsmouth, Mareus Hook and Tremley Point, and 10%c. 
at Tiverton, R. I. The new price for kerosene is 6%e. a 
gallon at Houston, 634¢e. at New Orleans, 74c. at Tampa 
and Jacksonville, and 7%e. at Charleston, Portsmouth, 
Marcus Hook, Tiverton, R. I., and Tremley Point. 

Prices in the wholesale markets of Chicago on May 10 
stood as follows: Motor grade gasoline, 744 to 744c.; kero- 
sene, 41-43 water white, 514 to 5%%c.; fuel oil, 24-26 gravity, 
82% to 85c. 








Continued Increase Reported in Crude Oil Production 

Crude oil production continues to increase, according 
to figures compiled by the American Petroleum Institute, 
which estimates that the daily average gross crude oil 
production in the United States for the week ended May 5 
1928 was 2,466,650 barrels, <: compared with 2,403,800 
barrels for the preceding \ cek, a gain of 62,850 barrels. 
Compared with the output of 2,506,400 barrels per day in 
the corresponding week of 1927, current output shows a 
decline of 39,750 barrels per day. The current daily 
average production east of California was 1,844,350 barrels, 
as compared with 1,782,800 barrels, an increase of 61,550 
barrels. The following are estimates of daily average gross 
production by districts for the week ended May 5, April 28, 
April 21 1928, and May 7 1927. 

DAILY AVERAGE PRODUCTION. 








(In Barrels) — May 5 '28. Apr.28’°28. Apr.21'28. May 7 ‘27. 
a ae cnaihs 617,100 609,650 620,550 ‘ 
Bn dé nachtedkddbntidwwdon 110,300 111,000 111,350 115,100 
Panhandle Texas 68,800 70,500 69,250 134,900 
North Texas 74,750 72,650 69,450 88,850 
West Central Texas 55,500 55,250 54,850 74,350 
West Texas 426,950 x 371,800 110,850 
East Central Texas 23,500 23,600 23,700 40,400 
Southwest TexOs. «<< .c-cccccce 23,250 23,500 23, 35,750 
North Louisiana. ............-- ,800 ,500 47,750 45,650 
PEs rhiscpeaataccsrnaeas 84,100 78,500 85,200 110,050 
eo eee ee 106,100 97,950 ,600 138,460 
Coastal Louisiana. -.........-- 17,650 16,400 16,450 16,200 
IEE 6% a eaviasissucbauscee 110,500 000 107,500 112,000 
(a ee ee ,050 60,450 ,750 62,850 
i _ FEEL AEE. pT GSE 11,750 11,450 ,900 15,100 
Cte nccsecndsouskduwe 6,850 6,650 6,350 9,550 
BPO St Sacndensdbidense 2,400 2,600 2,200 7,250 
| ee ee eee 622,300 621,000 612,500 643,900 

WU sc ekisscabeuedanaied 2,466,650 2,403,800 2,393,750 2,506,400 


field, including Oklahoma, Kansas, Panhandle, north, west central, west, 
east central and southwest Texas, north Louisiana and Arkansas, for the 
week ended May 5 was 1,529,050 barrels, as compared with 1,478,300 
barrels for the preceding week, an increase of 50,750 barrels. The Mid- 
Continent production, excluding Smackover, Arkansas, heavy oil, was 
1,468,950 barrels, as compared with 1,420,350 barrels, an increase of 
48,600 barrels. 

The production figures of certain pools in the various districts for the 
current week compared with the previous week follow (figures in barrels 
of 42 gallons): 








—Week Ended— 
Oklahoma— North Loutstana— May 5. Apr.28. 
North Braman Haynesville. .....----- : ,300 
South BIMMSG. 25.2. nce 2, tee : A GIR sits cnn ctenns 6,750 7,300 
Nia tos toes to te aeerines 
EES ae Arkansas— 
a Sa at Smackover, light--.---- 7,600 7,150 
Bristow Slick........-.- Smackover, heavy------ 60,100 57,950 
I a0 ct inectinn tnteecel 
Ss ns Ds sits th cecip nen de Coastal Teras— 
_, 5 West Columbia... -.-..-- 8,000 8,300 
Sea Rind Hee... 3 25... 6,900 6,950 
ae Pierce Junction. .-.--..- 12,000 10,000 
' Q Ae lCU aS Cl Oe 10,750 10,500 
Dias wicinacas ache “ Spindletop......-..--. 37,200 32,000 
Panhandle Teras— Orange County. -.------ 4,600 4,700 
Hutchinson County._.. 41,500 42,100 
Carson County..-..---. 7,400 7,600! Wyomitng— 
Cee DE. occ ancane 18,750 19,550]Salt Creek......-.-.--- 40,050 41,450 
Wheeler County.-.-_-- ’ ,000 
West Central Tezas— Moniana— 
Brown County--.-..-.-. 12,900 12,750|Sunburst..........---- 9,800 9,500 
Shackelford Comte. --- 9,600 9,500 
West Tezas— Caltfornta— 
Reagan County..---.-.-- 18,500 18,800| Santa Fe Springs--.---- 37,000 37,000 
Pecos County---..-...--- 49,700 50,000} Long Beach--_..------- 171,500 170,000 
Crane & Gpecs Counties. Bis 800 74,800| Huntington Beach -.---- 55,500 55,500 
WE acunasccauce a 2,800 230,500 | Torrance. --...--...----- 18,500 18,500 
East Central Teras— Domingues. .-.-.-.--.---- 12,500 12,500 
Corsicana Powell. -_.--- 11,750 11,800] Rosecrans. -.......---- 500 6,500 
Nigger Creek__-.....-- 1,350 1,350] Inglewood.---.-.-.--.---. 9,000 29,000 
Southwest Tezas— Midway-Sunset-~.--.---- 73,500 73,500 
J | aso 13,500 13,600| Ventura Avenue--.-.---- 9, 49,000 
Laredo Distriss.. .cccne 6,1 6,200 | Seal Beach. .-..-..----- y 38,500 








Shut Down Agreement in Seminole Oil 
Area Extended. 


Tulsa (Okla.) advices in the ‘‘Sun”’ last night (May 11) 
said: 


Operators in the Seminole oil area have unanimously agreed to extend 
the shut down agreement in the Little River pool for 30 days after May 15. 
The decision means that it will be September before any appreciable in- 
crease in production can result from development in that district. 

The extension of the agreement was made possible as a result of an ar- 
rangement made by the Carter Oil Co., a subsidiary of the Standard Oil 
Co. of New Jersey, to advance money to the Reiter Fester Oil Co. on po- 
tential production of that company from the Runyard well which it re- 
cently completed. The crude oil price structure in the mid-continent 
field has been greatly strengthened by the extension of the curtailment 
agreement. 


Daily Production of Natural-Gas Gasoline in March 
Below That for the Previous Month. 








According to the Bureau of Mines, Department of Com- 
merce, the production of natural-gas gasoline registered a 
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material slump in March, when the total output amounted 
to 143,900,000 gallons. This represents a daily average of 
4,640,000 gallons, a decrease from February of 110,000 
gallons. The major portion of the decreased daily average 
output was reported in the Applachian district, and in the 
Seminole field, the leading producing area in the Oklahoma- 
Kansas district, where the production of casinghead gas is 
on the decline. 

Stocks of natural-gas gasoline at the plants again in- 
creased and amounted to 35,358,000 gallons on March 31 
as compared with 34,600,000 gallons on hand the previous 
month. Blending at the plants showed a small increase 
but blending at refineries dropped off. 

OUTPUT OF NATURAL-GAS GASOLINE (IN GALLONS—000 OMITTED). 



































Stocks End 
of Month. 
Jan.- 
Mar Feb. Mar. | Mar. | Mar. Feb. 
1928 1928. | 1928. | 1927. | 1928. | 1928. 
PN EE a 10,100} 10,300} 31,000] 9,600) 4,788) 3,828 
diana, Illinois, &c__........--. 1,400} 1,300) 4,000) 1,500 428 428 
Oklahoma, Kansas, &c_.._..--- 52,700] 51,600/155,700) 45,600) 16,738} 17,510 
i cs te: Sik ee vic os 0h cde hte Wo ws ste aot 27,000} 25,600} 78,800] 28,400) 9,832] 9,006 
Louisiana and Arkansas-_-_-....-.- 7,200] 6,800) 20,700) 7,000) 1,700) 1,945, 
Rocky Mountain.-............- 3,800} 3,400) 10,400}; 4,000 479 490 
Ci pwihitiusnhdancwdins 41,700] 38,700) 122,400] 41,300) 1,393] 1,393 
Total United States_......... 143,900| 137,700| 423,000) 137,400) 35,358) 34,600 
SRE Ss a cedsnigcenasinnn 4,640! 4,750' 4,650! 4,432' __- or 











Production and Shipments’ of Portland Cement in 
April Exceeds Previous Month, but Lower than 
Corresponding Month in 1927—Stocks Higher. 

The Portland cement industry in April 1928 produced 
_13,468,000 barrels, shipped 13,307,000 barrels from the mills, 
and had in stock at the end of the month 27,605,000 barrels, 
according to the United States Bureau of Mines, Depart- 
ment of Commerce. Theproduction of Portland cement in 
April 1928 showed a decrease of 4.1% and shipments a 
decrease of 7.3% as compared with April 1927. Portland 
cement stocks at the mills were 16.7% higher than a year 
ago. The total production from January to April 1928 
inclusive amounts to 42,256,000 barrels, compared with 
41,133,000 barrels in the same periods of 1927, and the 
total shipments from January to April 1928 inclusive amounts 
to 36,546,000 barrels, as compared with 38,149,000 barrels 
in the same period of 1927. 

The output of finished cement by the 156 plants active 
at the close of April 1928 was equivalent to 70% of the 
estimated capacity, as compared to an output of 78.1% 
of capacity of the 143 plants at the close of April 1927. 
The Bureau also released the following statistics: 


PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY DISTRICTS, IN APRIL 1927 AND 1928 (IN BARRELS). 























Production. Shipments. Stocks End of Month. 
‘ 1927. 1928. 1927. 1928. 1927. 1928. 
Eastern Pa., N. 
J.,and Md-_-| 3,640,000) 3,084,000) 4,163,000) 3,303,000} 5,154,000) 6,463,000 
See ee 898,000 831,000 843,000 850,000} 1,624,000) 1,847,000 
. we 
Pa. & W.Va.| 1,409,000) 1,321,000) 1,301,000) 1,154,000) 3,380,000) 3,577,000 
—— no Oe 1,056,000} 1,056,000 963,000 846,000} 2,068,000) 2,470,000 
and Ky---.-| 1,552,000] 1,438,000] 1,623,000] 1,670,000) 3,277,000] 3,429,000 
Vin S ere, Ale. 
a., " 
no aoe tg 1,354,000} 1,381,000} 1,385,000] 1,276,000) 1,144,000) 2,04,0000 
° 
Ia., Minn. 
ee 982,000} 1,142,000 977,000) 1,154,000) 3,231,000) 3,901,000 
Western Mo. 
Neb., Kan. & 
CO, iti ame 964,000 906,000 791,000 803,000} 1,7560,00} 1,566,000 
eee 469,000 557,000 491,000 538,000 425,000 458,000 
Colo., Mont. & 
Se 210,000 200,000 194,000 217,000 486,000 465,000 
California. __-_-_ 1,177,000} 1,254,000) 1,263,000} 1,184,000 629,000 929,000 
.& a 337 ,000 298,000 356,000 312,000 480,000 450,000 
.  Sertaeee 14,048,000! 13,468,000! 14,350.000! 13,307 ,000' 23,654,000! 27,605,000 














ent Oe SHIPMENTS AND STOCKS OF FINISHED PORTLAND 
EMENT, BY MONTHS, IN 1927 AND 1928 (IN BBLS.). 





Production of Slab Zinc in the United States Lower 
—Shipments Also Decrease. 


Stocks of slab zinc on Apr. 30 totaled 44,759 short tons 
as compared with 41,529 short tons at the beginning of the 
month, an increase of 3,230 short tons, according to the 
American Zine Institute, Inc. Production in Aprilamounted 
to 53,493 short tons as compared with 55,881 short tons 
in the preceding month and 51,626 short tons in April 1927. 
Shipments last month totaled 50,263 short tons, of which 
46,517 short tons went to domestic markets and 3,746 short 
tons were exported. Shipments in the month of March 
amounted to 55,642 short tons and in April 1927 totaled 
46,697 short tons. Metal sold, not delivered, at the end 
of April 1928 amounted to 20,925 short tons; total retort 
capacity at Apr. 30 was 122,920 tons; the number of idle 
retorts available within 60 days, 45,336; the average number 
of retorts operating during Apr, 72,502; the number of re- 
torts operating at the end of the month, 72,522. The 
monthly figures are as follows: 


PRODUCTION, SHIPMENTS AND STOCKS AND END OF PERIOD 
(FIGURES IN SHORT TONS). 


Pro- Domestic Total Stocks at 
Month of— duction Shipments. Exports. Shipments. Ena of Mo. 

1928—April .......... 53,493 46,517 3,746 »263 44,75 
ERE 55,881 51,856 3,786 55,642 41,529 

j Ref hk bbe teo 50,042 46,754 4,134 50,888 * 

heéutaweal 52,414 45,771 §,231 51,002 42,163 
1927—Decumbber oto wie 52,347 46,483 4,433 50,916 40,751 
November... __- 49,217 44,374 1,746 46,120 39,320 
October........- 50,1 46,602 1,637 48,239 36,223 
September... .._ 47,735 44,038 4,007 48,045 34,277 
Cas bude 47,627 43,359 4,803 56,162 39,329 
Pe Oe 51,626 44,821 1,876 46,697 41,208 
pe 56,898 45,884 2,989 48,873 29,912 


For production, &c., figures for the first half of March, 
see ‘‘Chronicle” of Mar. 31, page 1908. 








Steel Output Reported for April Shows a Decrease. 


The output of steel during April was 4,302,573 tons, 
by companies which made 94.68% of the output in 1927, 
according to the monthly report of the American Iron and 
Steel Institute. Of the total, 3,509,637 tons consisted of 
open-hearth steel and 564,039 tons of Bessemer. On this 
basis, the production of all companies was 4,302,573 tons 
for April, 4,507,520 tons for March, 40,045,304 tons for 
February and 3,991,332 tons for January. In April last 
year the product was 4,127,335 tons. The approximate 
daily output of all companies since the first of the year has 
been: April, with 25 working days, 172,103 tons; March, 
with 27 working days, 166,945 tons; February, with 25 
working days, 161,812 tons, and January, with 26 working 
days, 153,513 tons. It will be seen that the daily product 
in April was the largest of the whole series. In the following 
we show the production by months back to January 1927. 


MONTHLY PRODUCTION OF STEEL INGOTS, JAN. 1927 TO APRIL 1928 
(GROSS TONS). 
Reported for 1927 and 1928 by companies which made 94.68% of the open-hearth 
and Bessemer steel ingot production in 1927. 



































- Production. Shipments. Stocks at End of Month. 
onth. 
1927. 1928. 1927. 1928. 1927. 1928. 
Jan_...| 8,258,000) a9,768,000| 5,968,000) 26,541,000) 22,914,000) 25,116,000 
Feb....| 7,377,000) 8,797,000} 6,731,000) 6,563,000; 24,563,000) 27,349,000 
March.-_| 11,450,000) 10,223,000} 11,100,000) 10,135,000) 23,922,000/a27,445,000 
April.__| 14,048,000} 13,468,000) 14,350,000} 13,307,000) 23,654,000) 27,605,000 
ROOT acl Mate © ctbence- 16,865,000; -.....-- 3. BOB .00R. -ccccoce 
Mew asl. Ate -«estheon= ki re SEE. cnnnneoe 
\ Aer CO —Ee OE Sf ff aoe 
AR a6 kt TE) ensccuns ST RRO R | bemasnee OE EEE 
ccel SE  ceckedesu Ce 13,996,000} -.....--. 
bad De. bameedimd RE — EEE RR .ncceance 
Nov...-.| 14,449,000) -...-..-.-. SL Bee. eanecunn PAR. caoncave 
ee Wt  psaseans DE . besewdene jk Ff ae 
Total_!171,908,000! -...._--. OT Ea eee eee oe! ene 















































| 
Monthly | Calculated Approz.| Per 
output monthly |No.of| datly cent 
Months Open- Bessemer. | companies | output all | wkg. |output all) oper 
1927. hearth. reporting. | companies. \days. cos. ation.x 
January.-.| 3,042,133 545,596 .. 587,729| 3,789,874) 26 145,764) 79.21 
February -| 3.043,492 565,226) 3,608,718) 3,812,046) 24 158,835) 86.31 
March ..-.| 3,702,660 590,709| 4,293,369) 4,535,272) 27 167,973) 91.28 
7”. 3,341,750 565,440} 3,907,190) 4,127,335) 26 158,744) 86.26 
4 mos-_-_| 13,130,035) 2,266,971| 15,397,006) 16,264,527} 103 157,908| 85.81 
i 3,273,593 557,.785| 3,831,378) 4,047,251) 26 155,663) 84.59 
JUne...-- 2,823,107 486,053) 3,309,160} 3,495,609) 26 134,446) 73.06 
. ee 2,596,349 436,883! 3,033,232) 3,204,135) 25 bape 69.65 
A ---| 2,806,347 505,596] 3,311,943) 3,498,549) 27 576| 70.41 
September| 2,622,977 471,548| 3,094,525) 3,268,881; 26 128°726 68.32 
October .-| 2,643,562 495,845) 3,139,407) 3,316,292) 26 127,550) 69.31 
November| 2,478,627 481,599| 2,960,226) 3,127,015) 26 120,270) 65.36 
2,557,.955| 448,154) 3,006,109) 3,175,484) 26 122,134) 66.37 
Total _.| 34,932,552] 6,150,434] 41,082,986) 43,397,743) 311 139,543) 75.83 
1928. 
January..| 3,280,247 498,746] 3,778,993) *3,991,332) 26 153,513) *81.43 
February.| 3,308,728 521,366| 3,830,094) *4,045,304) 25 161,812) *85 .84 
March ._-| 3,700,411 567,309| 4,267,720) 4,507,520) 27 166,945) 88.56 
April -.--- 3,509,637 564,039} 4,073,676) 4,302,573) 25 172,103} 91.29 
4 mos_-_| 13,799,023] 2,151,460' 15,950,483! 16,846,729' 103 163, 560! 86.76 
* Revised. x The figures of “‘per cent of operation’ are based on the annual 


capacity as of Dec. 31 1926 of 57,230,350 gross tons, and as of Dec. 31 1927 of 
58,627,910 gross tons for Bessemer and ‘open-hearth steel ingots. 








Actual Returns Show That April Pig Iron Output 
Gained Moderately. 


Actual data of the April production of pig iron, reported 


a Revised. b Maine began producing and shipping in April 1928. 

The above statistics are compiled from reports for April 
from all manufacturing plants except two, for which esti- 
mates have been included in lieu of actual returns. They 
include the output of another new plant, located in Maine, 
which began operating during the month. 





by practically all companies, show that the estimates, made 
by the companies a week ago and published last week, were 
very close to the real output. The April production was 


106,183 tons per day, according to the final returns, or only 
153 tons more than the estimate of 106,030 tons published 
a week ago, says the “Iron Age’’ in its May 10 issue. 
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Total April coke pig iron output was 3,185,504 gross tons 
or 106,183 tons per day for the 30 days, as compared with 
3,199,674 tons, or 103,215 tons per day, for the 31 days in 
March. This is a gain for April of 2,968 tons, or 2.88%. 
This compares with a gain in March of 3.2% over February. 
The April production last year was 3,422,226 tons, or 114,074 
tons per day—a gain of about 7.4% over April this year. 
Production last month was the smallest for that month since 
1922, which was also true of January, February and March. 
It was, however, the largest thus far this year. 

Production for the first four months of this year has been 
12,155,065 tons, as compared with 12,950,087 tons for the 
same four months in 1927, reports the ‘‘Age’’ adding: 


Net Loss of Two Furnaces. 

Eight furnaces were shut down and six were blown in during April—a 
net loss of two. Three of the furnaces blown in were Steel Corporation 
stacks and two were independent steel company furnaces. One merchant 
stack was lighted. Of the furnaces blown out three were merchant, three 
were independent steel company stacks, and two belong to the Stee] Cor- 
poration. Thus there was no gain or loss in stee] making furnaces, the 
net loss for the month being merchant stacks. 


Possibly Active Furnaces Reduced. 

Two of the Lackawanna furnaces of the Bethlehem Stee] Corp. at Lacka- 
wanna, N. Y., have been abandoned and will soon be dismantled. The 
Lebanon furnace of the Lavimo Furnace Co. in the Lebanon Valley has 
also been dismantled and the Princess stack of the Princess Iron Corpora- 
tion at Glen Wilton, Va., which was recently sold at public auction, will not 
be operated again. ‘This reduces the number of possibly active furnaces 
in the United States from 347 to 343. 


Capacity Active on May 1. 
The operating rate of the 195 furnaces active on May 1 is estimated at 
104,015 tons per day, as compared with an operating rate of 104,650 tons 
per day for the 197 furnaces on Apr. 1. 


Manganese Alloy Output. 

Production of ferromanganese in April was 18,405 tons, or the smallest 
this year. Two companies made spiegeleisen in April, but the data cannot 
be made public. 

Furnaces Blown in and Out. 


During April the following furnaces were blown in: One Carrie and one 
Clairton furnace of the Carnegie Steel Co. in the Pittsburgh district: the 
Olaire furnace in the Shenango Valley; one Cambria furnace of the Bethle- 
hem Steel Corp. in western Pennsylvania; one Haselton furnace of the 
Republic Iron & Steel Co. in the Mahoning Valley, and one Gary furnace 
of the Illinois Steel Co. in the Chicago district. 

Furnaces biown out or banked during April was as follows: The Brooke 
furnace in the Schuylkill Valley; one Edgar Thomson furnace of the Car- 
negie Steel Co. in the Pittsburgh district; the Colonial frunace in western 
Pennsylvania; one Sparrows Point furnace of the Bethlehem Steel Corpora- 
tion in Maryland; one La Belle furnace of the Wheeling Steel Corporation 
in the Wheeling district; one Gary furnace of the Illinois Steel Co., and one 
Indiana Harbor furnace of the Youngstown Sheet & Tube Co. in the Chi- 
cago district, and one Woodward furnace of the Woodward Iron Co. in 
Alabama. 


DAILY RATE OF PIG IRON PRODUCTION BY MONTHS—GROSS TONS 


Steel Works Merchants .* Total 
SP a msncdcitnwesucsbbaunca 87,93) 26,144 114,074 
DN pbiiitctnana cdakivtawsendean 84,486 24,899 109,385 
BE ii tits int nts dine oebumeiten 78,110 24,878 102,988 
ST Sites kenwdenceuckanbuken 69,778 25,421 95,199 
I distin wing hw ca eincnci's etek ete 71,413 23,660 95,073 
SN tts test da 0) da ritan seven eclabtgn 69,673 22,825 92.498 
Ne ilies 19 elk Ais ibves nao ate a 991 22,819 89,810 
DEE Sivusnnsnnenakibaideade ‘ 23,679 88,279 
ju bith cdi eclhcnepiny wmaiatilineta 64,118 22,742 960 
Se bh .cnndedcskntinkuanache 69,520 23,053 92,573 
rt a a ia on dh ek ee crine Ot ee 78, 21,560 100,004 
PEG oie sa eadkooe keane ou ae 83,489 19,726 103,215 
ids tks n on ankginksdbinie cmeten 85,183 21,000 106,183 


* Includes pig iron made for the market by steel companies. 
TOTAL PRODUCTION OF PIG IRON BEGINNING JAN. 1 1926—GR. TONS 


1926. 1927. 1928. 1926. 1927. 1928 
Jan... 3,316,201 3,103,820 2,869,761 | July .- 3,223,338 2,951,160 
Feb... 2,923,415 2,940,679 2,900,126| Aug .. 3,200,479 2,947,276 
Mar .. 3,441,986 Sept... 3,136,293 2,774,949 


oe 3,199.674 














Apr... 3,450,122 3,422,226 -.....- Oct... 3,334,132 2,784,112 

May... 3,481,428 3,390,940 --...... Nov -. 3,236,707 2,648, 

June... 3,235,309 3,089,651 --.-.-- Dec .. 3,091,060 2,695,755 -....... 
3% yr-19,848,461 19,430,678 -..-... Year* 39,070,470 36,232,306 -...... 





*These totals do not include charcoal pig iron. 
was 163,880 tons. 


PRODUCTION OF STEEL COMPANIES FOR OWN USE—GROSS TONS, 


The 1926 production of this iron 


























Sptegeletsen and Ferromanganese.* 
Total Iron— 
Sptegel and Ferro. 1927. 1928. 
1927. 1928. Fe-Man.| Sptegel. | Fe-Man., Sptegel. 
2,343,881] 2,155,133) 31,844 7,486) 22,298 x 
2,256,651) 2,274,880 24,560 7,045 19,320 x 
2,675,417} 2.588.158 27,834 7,650 27.912 x 
2,637,919) 2,555,500 24,735 12,907 18,405 x 
ci, eee 28,734 a dandeed “hnoawe 
, Bas weet | ME eka Wekacn 
SEI ocas.5a5 166,939 OS: RIES gabe 
RO? aa 26,394 ES. “cowena weekes 
yo 1) | ea 21,279 Eb re eee 
B00, 200! a.<e5i-- 20,675 DE” <ituntl deweace 
2,076,722 ae TM 17,710 Bo saaseek’. ‘eudode 
SEE ‘awedemme 17,851 Se eet 
fk Pee 20,992 eee ce ae 
27,345,888) -....... S00 BAR OO DOB) | cadidcliGadwac 























* Includes output of merchant furnaces. x Data not available for publication. 








Orders of United States Steel Corporation Decline. 


In its usual monthly statement issued on Friday, May 11, 
the United States Steel Corp. reported unfilled tonnage on 





the books of the subsidiary corporations as of April 30 1928 
at 3,872,133 tons in comparison with 4,335,206 tons on Mar. 
31 1928 and 4,398,189 tons the last day of February. At the 
close of April, 1927, the orders amounted to 3,456,132 tons. 
A comparison of the amounts back to 1923 is shown below. 
Figures for earlier dates may be obtained in our issue of 
Apr. 17 1926, page 2126. 


UNFILLED ORDERS OF SUBSIDIARIES OF U. 8. STEEL CORPORATION. 








End of Month 1928. 1927. 1926. 1925. 1924. 1923. 

January..... 4,275,947 3,800,177 4,882,739 5,037,323 4,798,429 6,910,776 
February .... 4,398,189 3,597,119 4,616,822 5,284,771 4,912,901 7,283,989 
March... .... 4.335.206 3,553,140 4,379,935 4,863,564 4,782,807 7,403,332 
i niainns 2,872,133 3,456,132 3,867,976 4,446,568 4,208.447 7,288,509 
SE cwkwce  aabtbns 3,050,941 3,649,250 4,049,800 3,628,089 6,981,851 
Sibiees Raiden 3,053,246 3,478,642 3,710,458 3,262,505 6,386,261 
ee. oe 3,142,014 3,602,522 3,539,467 3,187.072 5,910,763 
PT 3,196,037 3,542,335 3,512,803 3,289,577 5,414,663 
September... --.--- 3,148,113 3,593,509 3,717,297 43,473,780 5,035,750 
eR RRS 3,341,040 3,683,661 4,109,183 3,525,270 4,672,825 
November... -...-- 3,454.444 3,807,447 4,581,780 4,031,969 4,368,584 
December....  -.. .-. 3,972,874 3,960,969 5,033,364 4,816,676 4,445,339 
Steel Markets Show Slight Recession with Lower 


Price—Pig Iron Price Also Declines. 


Steel ingot production in the first third of the year has 
established a new four-month record. Output so far in 
May has shown surprisingly little recession delares the 
May 10 “Iron Age’’ in its weekly review of the iron and steel 
ndustry. Chicago mills remain on a 95% basis, and 
average operations in the Greater Pittsburgh district, despite 
a decline at Youngstown, are holding at 80%. 

Mill bookings, including specifications against contracts, 
are not materially smaller than for the first third of April. 
In fact, at Cleveland, plates, shapes and bars are moving in 
somewhat better volume. 

Aside from further weakness in some finishes of sheets 
and reductions in basic pig iron in eastern Pennsylvania and 
foundry iron at Birmingham, prices have shown little change, 
reports the ‘‘Age’’ adding further details as follows: 


The nearest approach to the ingot output of 16,846,729 tons in the first 
four months of this year was a production of 16,521,904 tons in February, 
March, April and May of 1927. The high operations of the industry in the 
first third of 1928 may owe something to the price advances that bgan 
late in December, although there is little evidence of accumulated stocks 
in buyers’ hands save in a few isolated lines like wire nails. On the con- 
trary, Pittsburgh reports instances of pressure by buyers for prompt de- 
liveries, indicating an underestimating of requirements. 

The large four-month output is testimony to the volume of steel going 
into widely ramifying uses and suggests that evidence furnished by the 
staple barometers of steel consumption is less conclusive than formerly. 

Building activity was fully in keeping with steel production, but auto- 
mobile output, although virtually equal to that of the first third of last 
year, fell considerably short of the totals for the corresponding periods in 
1926 and 1924. 

Depression in the oil fields has been reflected in subnormal purchases of 
steel, and railroad equipment buying has been in meager volume. Rail 
bookings during the entire winter buying movement, which began late last 
fall, showed a gain of possibly 10% over commitments a year previous. 

There was a similar gain in purchases by the farm implement industry, 
which, however, is one of the minor consuming lines, taking a relatively 
small percentage of the total production of finished steel. 

Steel ingot output in April exceeded expectations. While mill operations 
tapered toward the end of the month, production, at 4,302,573 tons, was 
the fourth highest monthly total, and the daily average, at 172,103 tons, 
established a new record. 

Estimates that ingot production this month will fall 5% from the rate for 
April would still make the output for May with its two extra working days 
in excess of 4,400,000 tons. 

The slower pace of steel buying is being met with the contention among 
makers that price reductions will not develop business and that stabiliza- 
tion of both volume and price will be the record of the next few weeks. 

Further weakness, however, has occurred in certain products. Black 
sheets are more generally available at 2.70c., Pittsburgh, a decline of $1 a 
ton. On galvanized sheets, prices as low as 3.55c. and 3.50c. Pittsburgh, 
have appeared, compared with a recent minimum of 3.60c. Invasion of the 
Chicago district by more easterly mills has adversely affected Western 
sheet production and has resulted in concessions from the Chicago price of 
2c. on plates, shapes and bars, particularly in outlying territories. 

Prices on cotton ties announced for 1928 take a different form in that 
they are on a quantity basis. On mill shipments in carloads the price is 
$1.27 per 45-lb. bundle. f. 0. b. Atlantic or Gulf ports; in lots of 2,000 
hundles, $1.25, and in larger lots, $1.23. Last year’s prices were $1.20 at 
Atlantic ports and $1.21 at Gulf ports. 

While rail mill operations continue at a high rate, one large road has can- 
celed its May quota of rails and another has failed to exercise an option 
for 100,000 tons in addition to its winter purchase of 200,000 tons. 

Structural steel awards, at about 25,000 tons. were below the average of 
recent weeks, but considerable business is pending. At Chicago about 
100,000 tons, including 50,000 tons for the Mercantile Mart, is in prospect 
for early action. 

A reduction of 50c. a ton on Southern foundry iron and a like decline on 
basic pig iron in eastern Pennsylvania, where two steel companies have 
purchased a total of about 30,000 tons, reflect the growing competition 
for business. Cleveland iron, moved by boat to Chicago, is being offered 
for prompt shipment at $18 dock, or 50c. a ten below the quotations of 
Chicago merchant furnaces. An effect of the compeittion of English low 
phosphorus iron at Great Lakes ports, where it is being offered at $26, duty 
paid, is a reduction of 50c. a ton on this grade of iron at Valley furnace. 

Both of the ‘Iron Age’’ composite prices have dropped this week, that 
for pig iron reaching a new low point for the year at $17.50 a ton, compared 
with a previous low of $17.54 early in January. The finished steel com- 
posite has declined to 2.348c. a lb., but is still 144% above the year’s low 
in January of 2.314c. The usual composite price tables stand as follows: 
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Finished Steel. Pig Iron. 
May 1 1928. 2.3550. a Lb. May 1 1928, $17.59 a Gross Ton. 
Ge CE cnddisedunsinnbcns 2.3550. | Une week ago. ........-..-.---- $17.67 
One month ago... ........-.--- 2.362¢.| One month ago............----- 17 67 
, . 3 = SCE aeRt 9 FENG. | CNW PUNE GOO, kk kccicsnecawsenen 19.13 
year pre-war average.._______ 10-year pre-war average. ...-.-- 15. 


erage .689e. 
Based on stee! bars, beams, tank plates, 
wire, rails, black pipe an‘ black sheets, | furnace and foundry irons at Chicago. 
these products constitutang 87% of the| Philadelphia, Buffalo, Valley and Bir- 


United Statee output. mingham. 

H High. Low. 
1928_.2.364c. Feb. 14 2.314c. Jan. 3/1928... 17.75 Feb.14 17.54 May 8 
1927..2.453c. Jan. 4 2.293c. Oct. 25) 1927_. 19.71 Jan. 4 17.54 Nov 1 
1926..2.453c. Jan. 5 2.403c. May 18 1926.. 21.54 Jan. 5 19.46 July 13 
1925_.2.560c. Jan. 6 2.396c. Aug. 18|1925.. 22.50 Jan. 13 18.96 July 7 
1924_.2.789¢c. Jan. 15 2.460c. Oct. 14| 1924.. 22.88 Feb. 26 19.21 Nov 3% 
1923__2.824e. Apr. 24 2.446c. Jan. 2 1923. 30.86 Mar.20 20.77 Nov. 20 


April’s steel ingot production record is water over the dam 
and no deterrent to the present mild downtrend in both 
demand and production, but it directs attention anew to the 
extraordinary vitality of steel consumption, says the “Iron 
Trade Review”’ of May 10. It emphasizes the high plane 
from which the seasonal second quarter letdown starts. The 
April steel record is attributed largely to the carryover of 
specifications received late in March against expiring first 
quarter contracts, the steadfastness of automotive require- 
ments and capacity operations at rail mills. Through May: 
and probably into June, the finished products into which 
April ingots are being converted will be in the various 
processes of consumption. Hence a first half year of record 
proportions, if spotty in some directions, is assured observes 
the ‘“‘Review’’ in summarizing the trend of the iron and steel 
markets. It adds: 


Bookings in many finished steel lines have improved slightly in the past 
week, and May to date has developed more business than the comparable 
period of April, but the showing is not particularly encouraging because the 
first half of April was blighted by the start of a new quarter. 

In general, demand is relaxing moderately—a condition not yet reflected 
fully in consumption—and operating schedules of most steelmakers, while 
still approximating 80%, are a shade closer to incoming orders. In the 
automotive industry, which continues the mainstay of the market, increased 
Ford operations and parts orders maintain the balance. Steel prices are 
largely unchanged. 

Between-quarters inertia is proving a heavy load for pig iron. Some 
third quarter iron has been sold, especially at Chicago, but in other districts 
melters are content to order out their second quarter contracts. Between 
5,000 and 10,000 tons of pipe iron has been placed in eastern Pennsylvania. 
The Mahoning valley basic market, in a state of flux for several weeks, has 
come to rest for the time being at $16.25 to $16.50. At Chicago the $16, 
Birmingham, price on southern iron is reported shaded 50 cents. Con- 
sumption in all districts is well sustained. 

Specifications against second quarter steel bar contracts and spot sales at 
Chicago still keep pace with shipments. Miscellaneous orders for plates at 
Chicago defer deliveries, as in bars, four to six weeks. If prospective barge 
and tank work develops at Pittsburgh, May plate business there will top 
April. 

Prospective struetural shape rrojects are headed by 50,000 to 60,000 tons 
for the Merchandise Mart at Chicago, which may be several months in 
reaching mill books. Bridge work continues to feature eastern shape 
demand. The 1.85c, Pittsburgh, price on heavy steel militates against the 
2-cent price at Chicago, especially on shapes. 

Competition for sheet business is sharper, though prices have given no 
more ground. As in heavy steel, the lower-priced markets to the east of 
Chicago are impairing the sheet price structure in that district. Pressure for 
delivery of autobody sheets has eased off in the Mahoning valley. Tin 
plate mills continue to operate 90 to 95%. 

Considering all makers, hot and cold rolled strip business this month is 
ahead of April. On the wider sizes of hot rolled the tendency is toward 
the 1.75c, Pittsburgh, price which governed most of the first quarter. Cold 
finished bar interests are turning to other outlets to neutralize moderate 
contraction from automotive users. 

With navigation on the Great Lakes under way, prospects are for a 
55,000 ,000-ton iron ore season, compared with 52,300,000 tons in 1927 and 
60,000,000 tons in 1926. 

Cross-currents in the iron and steel trade promise to make 1928 a unique 
year. Already pig iron, scrap and finished steel are moving by water 
between Great Lakes ports. A Buffalo pig iron producer contemplates 
storing pig iron at Beacon, N. Y., and Jersey City, N.J., tosupply foundries 
when the New York barge canal is frozen. By utilizing fabrication-in- 
transit privilezes Buffalo structural steelmakers are crowding Pittsburgh 
and Cleveland fabricators in the Detroit market. Buffalo reinforcing bar 
interests can ship by barge to New York and beat the all-rail rate from 
Pittsburgh $4.80 perton. An eastern independent plans warehouses on the 
Pacific coast to store water shipments. 

April’s ingot record is the more noteworthy because made following a 
March that just fell short of anew mark. Only four times since 1917, when 
monthly ingot figures were first compiled, has April’s daily rate exceeded 
March. Last month a daily rate of 172,103 tons was attained, against 
166,945 tons in March and the previous record of 167,973 tons of March, 
1927. The short month held down the April total to 4,302,573 tons, 
against 4,507,520 tons in March. Ingot output for the first four months 
of 1928 stands at 16,846,729 tons; a year ago it was 16,264,527 tons. Last 
year the daily ingot rate declined from 167,973 tons in March to 158,744 
tons in April; this year it has increased 3%. 

The “Iron Trade Review’’ composite of 14 leading iron and steel products 
advanced 1 cent this week as a result of minor adjustments, now being 
$35.57. 


Steel mills are reported operating at higher rates this week 
by the ‘‘Wall Street Journal’’ which notes on May 9 that 
the industry is running at 8514 % of capacity, a gain of 4% 


owing to an increase in the average operating time of the | 


independent companies. The statement says: 

Ingot production of steel is placed this week at about 8514 %, an increase 
of % % over the preceding week, when the rate was 85%. Two weeks ago 
the industry was running at a shade above 85%. 

The increase in the average is due entirely to a gain of 1% among inde- 
pendent companies, which are at approximately 81%, contrasted with a 
shade under 80% the previous week and a fraction above 80% two weeks 
ago. 


For U.S. Steel Corp. there has been no yractical change during the week, 
the rate being around 90%. Two weeks ago the corporation was at 904%. 

Compared with a year ago operations are higher all around. In the 
corresponding period last year U. S. Steel Corp. was running between 89% 
and 90%, with independents at 74%, and the average around 82%. 

While leading authorities anticipate curtailment in activities the coming 
week, they do not look for such drastic reduction as occurred last year. 
Operations at that time were coming down sharply each week, whereas 
this year it is considered likely curtailment will be more gradual. 








Production of Bituminous Coal and Anthracite Again 
Increases—Coke Also Gains. 


Further increases occurred in the production of coal during 
the week of April 28, the output of bituminous coal rising 
from 7,917,000 tons in the week of April 21 to 8,187,000 tons 
a week later. Compared with the corresponding week of 
1927 the current output is 237,000 less. Anthracite pro- 
duction in the week of April 28 rose to 1,891,000 tons, a gain 
of 286,0000 tons over the output in the preceding week. The 
current figure, however, is 30,000 net tons less than the out- 
put in the corresponding week one year ago, according to 
statistics compiled by the United States Bureau of Mines, 
from which the following is quoted: 


BITUMINOUS COAL. 

The total production of soft coal during the week ended April 28, including 
lignite and coal coked at the mines, is estimated at 8,187,000 net tons. 
Compared with the output in the preceding week, this is an increase of 
270,000 tons, or 3.4%. Production during the week in 1927 corresponding 
with that of April 28 amounted to 8,424,000 tons. 


Estimated United States Production of Bituminous Coal (Net Tons) Inci. Coal Coked. 








1928 1927 

Cal. Year Cal. Year 

Week to Date. Week. to Date.a 
SE 7,415,000 144,087,000 8,001,000 186,066,000 
— average_____- 1,236,000 '621,000 1,334,000 2,093,000 
ot | ee ,917,000 152,004,000 7,937,000 194,003,000 
Daily average_-_-_- 1,319,000 ,602,000 1,323,000 2,044,000 
p<} eee 8,187,000 160,191,000 8,424,000 202,427,000 
Daily average. ----- 1,364,000 1,588,000 1,404,000 2,006,000 


a “a Minus one days’ production first week in January to equalize number of days 
in the two years. __b Revised since last } report. c Subject to revision. 

The total production of bituminous “coal during the present calendar 
year to April 28 (approximately 101 working days) amounts to 160,191,000 
net tons. Figures for corresponding periods in other recent years are given 
below: 


ae an 202,427,000 net tons|1924._......-.--.-- 169,378,000 net ton 
JR eee 181,759,000 net tons| 1923__......--.--.-- 185, 804,000 net ton 
1925 pit atebeesb a dou 157,370,000 net tons|1922__.......----- 149,617,000 net ton 


“As already indicated by the revised figures above the total production 
of soft coal for the country as a whole during the week ended April 21 is 
estimated at 7,917,000 net tons. Compared with the output in the pre- 
ceding week, this is an increase of 502,000 tons, or 6.8%. 

The following table apportions the tonnage by States and_ "gives com- 
parable figures for other recent years. 


Estimated Weekly Productton of Coal by States (Net Tons). 














Week A 
April 21 Aprtl 14 April 23 April 24 Average 

State— 1928. 1928. 1927. 1926. 1923.a 
RR ae 333,000 329,000 316,000 361,000 412,000 
PE Gad csseueckowes ,000 23,000 14,000 21,000 21,000 
a ik i ccs sac ogo 143,000 162,000 166,000 178,000 184,000 
| RRR GE TE 318,000 223,000 91,000 1,025,000 1,471,000 
DDG a eaten dsthed aes 192,000 191,000 36,000 386,000 14,000 
ae 40,000 32,000 11,000 74,000 100,000 
ee eS ee 34,000 37,000 9,000 68,000 79,000 
Kentucky—Eastern --..-- 844,000 765,000 991,000 814,000 620,000 

tinea pinann aes 313,000 337,000 450,000 219,000 188,000 
DERI ss os cw cddscccc 52,000 9,000 49,000 52,000 52,000 
See ee 11,000 13,000 11,000 13,000 22,200 
DEE Sica ndoninwde 52,000 40,000 12,00p 47,000 59,000 
FEL ae 55,000 54,000 ,000 27,000 42,000 
New Mexico 57,000 61,000 49,000 49,000 59,000 
North Dakota--.-_- 25,000 23,000 17,000 13,000 16,000 
Ce sonacapaceee 177,000 172,000 114,000 463,000 766,000 
Oklahoma 34,000 32, 38,000 47,000 49, 
Pennsylvania (Bit) 2,228,000 2,140,000 2,090,000 2,519,000 3,531,000 
Tennessee 08,000 109,000 92,000 98,000 121,000 
SI sclntestin teste ov win > cmnler® 4,000 12,000 20,000 14,000 20,000 

hid oe arise ap es esenielie Ba 71,000 77,000 75,000 62,000 70,000 
» Rae a a A AT 214,000 213,000 257,000 243,000 249,000 
WIE, ans cc eremar oer 37,000 37,000 40,000 33,000 35,000 
West Virginia—Southern b 1,740,000 1,503,000 2,061,000 1,702,000 1,293,000 

pS ee 691,000 670,000 75.000 66,000 41,000 
TP RG dwnwonnanaee 107,000 110,000 ,000 93,000 116,000 
Other States__........-- 2,000 1,000 3,000 5,000 6,000 

Total bituminous---_---. 7,917,000 7,415,000 7,937,000 9,192,000 10,836,000 
Pennsylvania anthracite.. 1,605,000 1,596,000 1,662,000 2,073,000 1,974,000 

Tees Oe GO. ..«nneve 9,522,000 9,011,000 9,599,000 11,265,000 12,810,000 





a Average rate maintained during the entire month. b Includes operations 
on the N. & W.: C. & O.; Virginian; K. & M., and Charleston division of the B. & 
O. c Rest of State, including Panhandle. 


ANTHRACITE. 


The total production of anthracite during the week ended Apr. 28 is 
estimated at 1,891,000 net tons. This is an increase of 286,000 tons, or 
17.8% over that output in the preceding week. Production in the week of 
1927 corresponding with that of Apr. 28 amounted to 1 921,000 tons. tons. 


Estimated United States Production of Anthractte hractte (Net Tons) . 


—— 














1928 1927 
Cal. Year nats png Rl 
Week Ended— Week. to Date. eek. a 
Pe ee eer ee 1,596,000 19,868,000 1,762,000 21,821,000 
PY" UL eee eee 1,605,000 21,473,000 1,662,000 a eeane 
Pe 2 ae 1,891,000 23,364,000 1,921,000 25,404 


a Minus one days’ production first week in January to equalize number of days 
in the two years. b Revised since last report. c Subject to revision. 


BEEHIVE COKE. 


The total production of beehive coke for the country as a whole during 
the week ended Apr. 28 is estimated at 92,000 net tons. This is in com- 
parison with an output of 87,000 tons in the preceding week and 176,000 
tons in the corresponding week of 1927. 











[Vou 126. 


CHRONICLE 














= 
Estimated Production of Beehtve Coke (Net Tons) 
Week Endeda——— — 1927 
Apr.28 Apr.21 Apr. 30 to 
Pennsy Ta500 65.00 140,000 1, Date 000 2,645,000 
Ivaniaa nd Ohio..........--- 70,000 65,000 
West V Nt an cet a tane. 10,000 9,000 a 4 4 ae aes 
, K ky, T & Ga... 4,000 4,000 
Vv ‘rob ee eee stipe echavtiis 000 4,000 7, ved ry ped is eee 
Colorado and New Mexico...--..---- ’ 3,000 4 ‘ 
Washington and Utah........-.---- J 2,000 4,000 35,000 69,000 
United States total_.......-...--- 92,000 87,000 176,000 1,577,000 3,182,000 
BE PEs cccnacongnesapooner 15,300 14,500 29,300 15,500 31,200 


@ Minus one day’s production first week in January to equalize number of days 
Dn the two years. b Subject to revision. c Revised since last report. 


[The production of bituminous coal in the United States 
during the week ended May 5, as estimated by the National 
Coal Association from preliminary car loading reports, was 
about 8,100,000 net tons. 











Preliminary Estimates of Production of Coal and 
Beehive Coke for the Month of April 1928. 
The preliminary estimates for the month of April, as given 
{n the United States Bureau of Mines report, are subject to 
slight revisions, which will be issued in the weekly coal 
report about the 15th inst. All current estimates will later 
be adjusted to agree with the results of the complete canvass 


of production made at the end of the calendar year. The 
figures as now reported show that the production of 32,- 
200,000 net tons of bituminous coal during April 1928 fell 
11,755,000 tons below the output in the preceding month of 
March and 2,474,000 tons below the output in April 1927. 
Anthracite production during April 1928 reached 6,940,000 
net tons, a gain over the preceding month of 1,443,000 tons. 
A loss of 187,000 net tons, however, is shown in comparing 
the current figure with that of the corresponding month 
one year ago. The statistical tables, as given out by the 
Bureau of Mines, are appended: 


Total for Number of Average per 
Month Working Working Day 
(Net Tons) Days (Net Tons) 
April 1928 (preliminary) * 
Bituminous coal. .......---- 32,200,000 24.7 1,304,000 
BEN. snrrthanddinerns 6,940,000 24 289,000 
sine ane coke- semapnomeoesas 37,000 25 13,480 
arch 1928 (rev ) 
Bituminous coal.....------- 43,955,000 27 1,628,000 
BERG ccc vanvcnccsvescss 5,497,000 27 204,000 
OE er 449,000 27 16,630 
April 1927 (final) 
Bituminous coal....--.----- 34,674,000 25.7 1,349,000 
POON SS eae 7,127,000 25 285,000 
eNO CORD... n ccsvcssrbeseen 79. 26 29, {962 








*Slight revisions of these estimates will be issued in the weekly coal report abou 
the middle of the month. 
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The Week with the Federal Reserve Banks. 


The consolidated statement of condition of the Federal 
Reserve banks on May 9, made public by the Federal Reserve 
Board, and which deals with the results for the twelve 
Reserve banks combined, shows increases for the week of 
$20,100,000 in holdings of dis ounted bills, of $2,000,000 in 
bills bought in open market, and of $600,000 in Federal 
Reserve note circulation, and decreases of $15,700,000 in 
member bank reserve deposits, of $14,900,000 in holdings of 
Government securities and of $20,600,000 in cash reserves. 
Total bills and securities were $7,200,000 above the amount 
reported for May 2. After noting these facts, the Federal 
Reserve Board proceeds as follows: 


The principal changes in holdings of discounted bills during the week 
were increases of $40,900,000 at the Federal Reserve Bank of New York, 
$13,700,000 at Boston and $8,500,000 at Chicago, and decreases of $15- 
800,000. at San Francisco, $7,800,000 at Philadelphia, $7,100,000 at 
St. Louis and $6,100,000 at Kansas City. The System's holdings of bills 
bought in open market increased $2,000,000 and of United States bonds 
and Treasury notes $1,100,000 each, while holdings of certificates of in- 
debtedness declined $17,100,000. 

Federal Reserve note circulation increased $600,000 during the week, the 
principal changes being a decline of $5,900,000 at the Federal Reserve 
Bank of New York and increases of $3,800,000 at Cleveland and $2,400,000 
at San Francisco. 


The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be 
found on subsequent pages—namely, pages 2928 to 2929. A 
summary of changes in the principal assets and liabilities 
of the Reserve banks during the week and the year ending 
May 9 1928 is as follows: 


Increase (+) or Decrease (—) 
During 





- Year. 
Fe oo tn ctw acncccncssccncunsessecs —$20,600,000 —$386,500,000 

SE POs he dadhonddecnoncenccasnecee — 19,400,000 —380, 100,000 

Total bills and securities. ..............-..-... 

Bills discounted, total....-..--..---- + 338;200/000 
Secured by U.S. Gov't obligations + 250,400,000 
Other bills kek wtscondaannbnnne +84,700,000 

Bills bought in open market-_.-..........-._- + 132,100,000 

United States Govt. securities, total......._- + 23,500,000 
Dc thdbetbiraebenibedndecdcenne ao —15,200,000 
Tc kbnrtenenicuprargenwnne + 11,600,000 
Certificates. or eee eae —17,100,000 +27,100,000 

Federal Reserve notes in circulation..........-. +600,000 —127,100,000 

IS i hnicns Suda duidtiowuibads cdcmewe —19,400,000 148,400 
embers’ reserve deposits............-.-_-- —15,700,000 t 154°700/000 

eae ee + 1,100,000 +3,700,000 








Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 


Beginning with the returns for June 29 last, the Federal 
Reserve Board also began to give out the figures of the 
member banks in the New York Federal Reserve District, 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics cover- 
ing the entire body of reporting member banks—now 643 
cannot be got ready. 

The following is the statement for the New York member 
banks and that for the Chicago member banks thus issued 
in advance of the full statement of the member banks, which 


latter will not be available until the coming Monday. The 
New York statement, of course, also includes the brokers’ 
loans of the reporting member banks, which this week again 
rose to a new record, the grand aggregate of these loans on 
May 9, being $4,361,108,000, an increase of $79,451,000 
over last week’s figure ($4,281,657,000). The present total 
is $1,446,163,000 above the total for the corresponding week 
last year. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 


New York—46 Banks. 














May 91928. May 21928. May 11 1927. 
Loans and investments—total_.....-. g 
7,509,436,000 7,551,132,000 6,517,148,000 
Loans and discountse—total_.......- 
5,534,194,000 5,602,257,000 4,616,151,000 
Secured by U. 8. Govt. ob! bd 
Secured by stocks and bonds-.-.-.-- 59,506,000 82,480,000 56,378,000 
All other loans and discounts. --.-.. Koy 878,000 2,746,116,000 2,120,027,000 
2,773,810,000 2,773,661,000 2,439,746,000 
Investments—total_...........--.-- 1,975,242,000 1,948,875,000 1,900,997,000 
U. 8. Government securities. ---.-- 1,081,992,000 1,063,984,000 979,098,000 
Other bonds, stocks and securities. 893,250,000 884,891,000 921,899,000 
Reserve with F. R. Bank......-...--. 778,856,000 797,279,000 708,197,000 
SE Se Pe oa naccncsonoeainnnes 51,872,000 9,227,000 58,993,000 
Net demand deposits..............-. 5,574,967,000 5,694,651,000 5,154,341,000 
BO GIIGEEE, . crcvcuccscscconecen 1,185,238,000 1,164,585,000 949,614,000 
Government deposits. ..........-.-. 1,187,000 32,325,000 37,427,000 
DE. 5c necancacsesencnn 114,372,000 123,639,000 101,691,000 
eee 1,239,899,000 1,333,695,000 1,103,584,000 
Borrowings from F. R. Bank—total.. 229,292,000 179,806,000 103,724,000 
ope ate U. 8. Govt. obligations. 170,550,000 148,680,000 77,350,000 
MERE PS EE OS SEH BS 58,742,000 31,126,000 26,374,000 
Loans to brokers and dealers (secured 
by stocks and bonds): 
For own account..-...-.....-- 1,252,127,000 1,329,247,000 909,632,000 
For account of out-of-town banks_1,684,225,000 1,586,152,000 1,216,510,000 




















For account of others.........-- ,424,756,000 1,366,258,000 788,803,000 
, Ee ee ee 4,361,108,000 4,281,657,000 2,914,945,000 
NR ae 3,324,777,000 3,270,695,000 2,195,283,000 
ED GS aia Sih we dienadae 1,036,331,000 1,010,962,000 719,662,000 
Chicago—43 Banks. 
Loans and investments—total---.-.-..- 2,081,486,000 2,058,135,000 1,878,483,000 
Loans and discounts—total_.......- 1,561,488,000 1,526,742,000 1,434,364,000 
Secured by U. 8. Govt. obligations. 15,365,000 14,389,000 14,853,000 
Secured by stocks and bonds_--..-.- ,892,000 765,151,000 703,639,000 
All other eas and ciseunae Vernet 750,231,000 747,202,000 715,872,000 
Investments—total_..............- 519,998,000 531,393,000 444,119,000 
U. 8. Government securities_---_-- 233,617,000 236,725,000 194,311,006 
Other bonds, stocks and securities. 286,381,000 294,668,000 249,808,000 
Reserve with F. R. Bank........-.. 194,421,000 187,263,000 172,841,000 
I 16,844,000 17,843,000 19,986,000 
Net demand deposits... ............ 1,283,872,000 1,280,376,000 1,236,211,000 
Time deposits....,... | iene isc Glan 714,372,000 700,623,000 582,253,000 
Government deposits aa aaa See 5,483,000 8,344,000 8,020,000 
Se 160,014,000 185,674,000 173,621,000 
NN ER rt 359,041,000 379,856,000 378,099,000 
Borrowings from F. R. Bank—total_. 60,412,000 33,901,000 12,297,000 
Secured by U.S. Govt. obligations. 53,483,000 28,918,000 9,895,000 
PE GET nik we maciuliiesae. 6,929,000 4,983,000 2,402,000 








Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 





As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursdays 
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Sintdleanconsly with the figures for r the Reserve banks them- 


selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks, now 
643, cannot be got ready.J 
In the following will be found the comments of the Federal 

Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ending with the close of business May 2: 


Condition of Member Banks in Leading Cities. 

The Federal Reserve Board's condition statement of 643 reporting mem- 
ber banks in leading cities as of May 2 shows increases for the week of 
$229,000,000 in loans and discounts, of $20,000,000 in investments, of 
$204,000,000 in net demand deposits, of $33,000,000 in time deposits, and of 
$41,000,000 in borrewings from Federal Reserve banks. 

Loans on stocks and bonds, including U. 8. Government obligations, 
were $142,000,000 above the Apr. 25 total at all reporting banks, increases 
of $135,000,000 being shown for the New York district and of $8,000,000 
for the Boston district, and decreases of $6,000,000 and $5,000,000 re- 
spectively, for the Cleveland and Philadelphia districts. ‘‘All other” 
Icans and discounts were $86,000,000 above the amount reported a week 
ago, member banks in the New York district reporting an increase of $36,- 
000,000, those in the Chicago district $33,000,000, in the Philadelphia 
district $17,000,000, and in the Cleveland district $11,000,000, while mem- 
ber banks in the San Francisco district showed a decline of $6,000,000. 

Holdings of U. 8. Gowernment securities increased $22,000,000 at all 
reporting banks and $15,000,000 and $8,000,000, respectively, in the New 
York and Chicago districts, while holdings of other bonds, stocks and 
securities declined $2,000,000 at all reporting banks and $11,000,000 in the 
New York district. 

Net demand deposits were $149,000,000 above the Apr. 25 total in the 
New York district, $28,000,000 in the Chicago district, $10,000,000 each 
in the Boston and Atlanta districts, $8,000,000 in the Philadelphia dis- 
trict, and $204,000,000 at all reporting banks. Time deposits increased 
$33,000,000, principally in the New York and Chicago districts. 

The principal changes in borrowings from the Federal Reserve banks 
comprise increases of $10,000,000 in the Philadelphia district and $6,000,000 
each in the Cleveland, Kansas City and San Francisco districts. 

A summary of the principal assets and liabilities of 643 reporting member 
banks, together with changes during the week and the year ending May 2 
1928, follows: 

















May 2 —AIncrease or Decrease During— 

“—" at as — 
Loans and investments—total-__-_-__- 22,587,522,000 +249,126,000 +2,075,235,000 
Loans and discounts—total-_-_...._- 15 ,950,749,000 + 228,736,000 +1,419,627,000 
Secured by U.8. Govt. obligations 159,100,000 +20,437,000 + 4,404,000 
Secured by stocks and bonds. - - _- 6,849,807,000 +122,081,000 +1,036, 658, 000 
All other loans and discounts--.-. 8,941,842,000 +86,218,000 +378 8,565 ,000 
Investments—total.............-- 6,636,773,000 +20,390,000 +655,608,000 
U. 8. Govt. securities. .......... 3,833,000 +21,992,000 + 411,026,000 
Other bonds, stocks and securities -_ y C12, 940,000 1,602,000 -+244,582,000 
Reserve with Fed. Res. banks_.---_- 1,816,018,000 +12,339,000 +92,720,000 
CE Be i niin ccs teaiceencnienie 241,209,000 -—2,180,000 —20,526,000 
Net demand deposits. _...........- 13,945 ,860,000 +203,551,000 + 763,480,000 
yp LS 6,911,366,000 +33,419,000 +754,811,000 
Government deposits_-..........-.- 108,692,000 —8,408,000 —47,394,000 
Due from banks-_-............---- 1,235,963,000 + 104,017,000 + 25,836,000 
ea 3,515,720,000 +211,645,000 +168,952,000 
Borrowings from F. R. Banks—total 586,248,000 +41,241,000 +230,735,000 
roy oor U.8. Govt. obligat’ns. 424.227,000 +38,088,000 +181,968,000 
ocho at deo os do Wide tesla dataseaehemaainine 162,021,000 +3,153,000 + 48,767,000 








Summary of Conditions in World’s Market According 
to Cablegrams and Other Reports to the Depart- 
ment of Commerce. 

The Department of Commerce at Washington releases 
for publication to-day (May 12) the following summary of 
conditions abroad, based on advices by cable and other 
means of communication: 


ARGENTINA. 


Exports and imports throughout the week continued on a high level. 
The retail trade, and especially the demand for textiles, owing to the advent 
of cooler weather, was good. As compared with the eorresponding quarter 
of the previous year, imports of the following commodities during the first 
quarter of this year have shown the following increases: Textiles, 31%; 
fuel and lubricants, 29%; iron and manufactures, 28%; tobacco, 28%; 
machinery and vehicles, 26%; chemical products, oil and paints, 15%; 
rubber and manufactures, 15%. Apr. liabilities in failures amounted to 
17,000,000 paper pesos. 

AUSTRALIA. 

Australian trade and industry continues dull. Wool sales at Sydney 
have enjoyed a firm market. The basis wage scale has been reduced one 
shilling in industries covered by Federalawards. Sale of the Commonwealth 
Shipping Line has been confirmed, and the threatened strike protesting 
the same has failed to materialize. Australian sugar producers are en- 
couraged by a recent British tariff decision which operates to their advant- 
age. Rubber growers in Papaua are asking for a bounty. 


BRAZIL. 
General business continues only fair, but the demand for imported 
textiles is good. The financial condition of the Federal Government is 
excellent according to the presidential message to Congress of May 3. 


BRITISH MALAYA. 
With the passing of time, trade circles of British Malaya are becoming 
adjusted to prevailing conditions in the country’s most important market 
and a generally stabilizing attitude is developing. Business conditions, 


otherwise, are unchanged. 
CANADA. 


Wholesalers throughout Canada report sales in the week ended May 5 as 
fairly satisfactory and ahead of last week, although not up to expectations 
because of the inclement weather. Collections are fair except in Quebec and 
Saskatchewan where they are slow. 


Few price changes have been noted. 





Alberta coal is being offered in Ottawa at $13.50 a ton. Wheat sowing is 
proceeding actively in the Prairie Provinces and an increased acreage is an- 
ticipated over 1927. Indications point to a 10% reduction in the acreage 
planted to onions in Ontario and British Columbia. Announcement has 
been made of the acquirement by T. Easton Co. of the 21 stores formerly 
operated by Canadian Department Stores, principally in Ontariojand 
Quebec. Bank clearings and check debits continue to reflect the increased 
financial turnover due to the expansion of speculative activity on Canadian 
and United States exchanges. 
CUBA, 

The 1928 sugar campaign in Cuba is practically completed and on May 
3, 150 mills had finished grinding, leaving but 22 still operating. Produc- 
tion to Apr. 30 amounted to 3,927,000 tons, according to figures of the 
Cuba Sugar Club, and only a very small amount remains to be produced 
to reach the allotted output of 4,000,000 tons. The sucrose content of the 
cane has averaged about one-half of 1% higher than in 1927. With the 
early termination of the grinding, the unemployment situation has been 
aggravated and the normal between crop dull season for business will be 
extended this year. There is some prospect of an acceleration of the 
government's program of public works construction and, if this materializes, 
it will have a favorable effect on business through increased employment 
and the distribution of governmental funds. The trend of United States 
trade with Cuba during the present year has been steadily downward. 


CZECHOSLOVAKIA, 


Czechoslavak industry continues to maintain a satisfactory degree of 
activity except for a slight slackening in cotton spinning and weaving. 
Capacity production is reported in the steel, machinery, wool, and auto- 
mobile industries while favorable conditions prevail in the leather, glass 
and lumber lines. Crops are generally good and the winter wheat which was’ 
damaged by unseasonal cold is expected to recover. It is expected that 
the legislation providing for duty rebates on machinery not manufactured 
domestically will be extended to the end of next year. There has been no 
change in the unemployment situation and the labor situation is quiet 
apart from two minor strikes in a small arms factory and a textile mill in 
Brunn. The volume of Czechoslovak foreign trade for March shows a 
considerable increase over the previous month and continues the trend of 
the quarter, as a whole, wherein both exports of finished goods and food- 
stuffs (sugar), and imports of raw materials and foodstuffs increased. 


EGYPT. 


Preliminary returns on foreign trade for March show exports of £E4,367,- 
720 and imports of £E3,884,990, as compared with £E£4,898,170 and £E3,- 
702,770, respectively, in March 1927. Cotton exports declined approx- 
imately £E416,000 from the corresponding month of 1927. Total exports 
for the first three months of 1928 were valued at ££13,266,900 and importe 
at £E11,943,980, as against ££12,041,890 and ££10,669,630 for the same 
period of 1927. Cotton exports during this period were valued at £E£10,- 
737,700 as gainst ££10,670,000 in the first three months of 1927. The 
decline in cotton exports during March was offset by larger shipments 
in the preceding two months. (£Eequals approx. $5.) 


FINLAND. 


Conditions in Finland during April were generally unchanged with the 
exception of an increased stringency in the money market. Active im- 
ports and marked forest activity occasioned large demands for credit 
during the early months and at the beginning of April credit requirements to 
finance exports were heavy. These demands have been met without 
great difficulty. Foreign exchange holdings have been on a decline while 
the note circulation and State bank loans have steadily increased. Oper- 
ations at the commercial banks were generally active during the first quar- 
ter. Loans and discounts advanced by nearly 700,000,000 marks and de- 
posits have also increased by over 500,000,000 marks. With the approach 
of Spring a slight revival in industrial activity is gradually becoming notice- 
able. Forest operations have been practically completed and the floating 
of timber to the mills is commencing. The timber market has assumed 
@ more normal tone as continental buying has improved. Approximately 
one half of the output for 1928 was placed at the middle of April. The labor 
market is very satisfactory, no disputes exist or are impending and unem- 
ployment is on the decline. Shipping conditions are in general somewhat 
easier as a result of the Spring thaws. ‘The cost of living advanced slightly 
during March following several marked declines since Jan.1. Finland’s for- 
eign trade was fairly active during the first quarter although imports have 
been unusually large, stimulated largely by certain tariff reductions. The 
import surplus for the first quarter totaled nearly 950,000,000 marks which 
was nearly double the similar balance for the same period of last year. 


FRANCE. 


Much interest attended the opening on May 7 of subscriptions to the new 
loan for the partial conversion of the floating and short term debt into 5% 
bonds amortizable in 75 years. No limit has been placed on the amount of 
the loans which competent authorities believe may reach 15,000,000,000 
francs. The fixing of the issue priceto yield 5.48% indicates a strengthening 
of Government credit, since the last loan was placed. Payment will be 
accepted in cash or in National Defense bonds issued before Apr. 21 1928 
and in certain other outstanding securities of early maturity. After pro- 
viding for such redemption, the balance of the cash subscriptions will be 
applied to reimbursement of advances by the Bank of France to the State. 
In addition, the Autonomous Office for debt amortization will discount 
for the Treasury National Defense bonds received up to an amount to be 
determined at the close of subscriptions and the Treasury will use the pro- 
ceeds for further reimbursement to the Bank of France. The Bank of 
France statement of May 3 showed an increase of 859,000,000 francs in 
advances to the State, of 813,000,000 francs in the portfolio, and of 923 ,000,- 
000 francs in note circulation. The increase was due primarily to the end of 
the month requirements. Purchases of foreign exchange continue heavy. 


GERMANY. 

According to official figures which have recently been made public, the 
German Government receipts from taxes, customs, and other sources or the 
fiscal year which terminated on Mar. 31 1928, amounted to 8,490,394,000 
marks, as compared with an estimate of 8,460,500,000 marks. The in- 
come tax brought in 2,784,300,000 marks, as against an estimate of 2,775,- 
000,000, while the turnover tax amounting to 877 ,600,000 marks was slightly 
below the estimated figure of 890,000,000. Similarly, customs returns 
were slightly below the estimates, aggregating 1,259,900,000 marks as 
against 1,255,000,000 marks. 

JAPAN, 

Improved trade in Japan is resulting in some agitation for lifting pro- 
duction restriction adopted by the larger producers on flour and cement. 
The Fifteenth (Peers’) Bank was reopened on Apr. 28. Withdrawals of 
deposits were much smaller than was anticipated. The electric light and 
power companies, Toho Denryoku K. K. Daido Demryoku K. K., ani 
Ujigawa Denki Kaisha are declaring dividends of 10%. First forecas 
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of the 1928 silkworm egg cards indicate it is"said, an increase of 74% 
over 1927 cards. 
NETHERLAND EAST INDIES. 


Java importers anticipate active native buying of textiles, foodstuffs 
and bazaar specialties, following the present bumper rice crop. Figures for 
March rubber exports from the Netherlands East Indies show a total of 
19,515 long tons, with 3,999 tons from Java, 5,826 from the Sumatra East 
Coast, and 9,690 tons from all other sections. 


PHILIPPINE ISLANDS. 


Retail business of the past week was slower, as the result of the seasonal 
exodus from Manila to Baguio prior to the severely hot period in May 
and June. Thecopra market remains firm and arrivals arelight. Three oil 
mills continue operations intermittently. Prices are unchanged at 13.50 
pesos per picul for resecado (dried copra) delivered at Manila; Hondagua, 
13 pesos; and Cebu, 13.75. (One peso equals $0.50) The undertone of the 
abaca market is somewhat firmer, although trade continues quiet. There 
has been no diminution in heavy production. Prices, which continue 
speculative, are slightly higher than last week for grades F and I, at 26.50 
and 23.50 pesos per picul respectively. Other selected grades remain un- 
changed at 22 pesos for JUS; 18.50 for JUK; and 14.50 for grade L. In 
keeping with the tone of foreign markets, however, regular exporters are 
offering abaca at about 50 centavos (25 cents) less per picul. 


POLAND. 


Polish imports reached in March a record high of 370,000,000 ziotys, 
equivalent to $41,570,000 (par value 8.90 zlotys to the dollar), against 
208,000,000 zlotys or $23,370,000 of exports, thus resulting in an adverse 
balance of 162,000,000 zlotys or $18,200,060, also a record figure. 

The adverse trade balance in 1928 is more than covered by the sharp 
increase in imports, chiefly of raw and semi-manufactured materiais and 
machinery for agricultural and industrial productive purposes, as a result 
of the financial stabilization and general improvement in the economic 
condition of the country. 

PORTO RICO. 


The general situation in Porto Rico remains unchanged with the drought 
still affecting agriculture and causing large losses to the fruit growers as 
well as threatening to retard the movement of the grapefruit crop by its 
anfavorable effect at this time of the year. Custom receipts during April 
1928 amounted to $216,000 and bank clearings were $21,644,000 ascompared 
with $189,000 and $24,026,000 in the same month of 1927. Theregistration 
of automobiles during the past month totaled 280, or 8 less than in April 
1927. Shipments from Porto Rico to the United States in April amounted 
to $12,149,000 as compared with $10,928,000 in April 1927. The increase 
in shipments to the United States during April is encouraging in view of the 
fact that shipments for the first quarter of 1928 were running below those 
of the same quarter of 1927. 

SWEDEN. 


After 4 months of unusually low rates the Bank of Sweden on May 1 
increased its discount rate from 3% % to 4%, and the rediscount rate from 
3% to3%%. The rates at the private banks were increased correspond- 
ingly. The Swedish Match Trusts declared dividend rate for 1927 it 
the same as for 1926 although the company’s report reveals a record profis 
and expansion during the year. The status of conflict in the fron mine is 
unchanged but the difficulties in the sugar mills will probably soon be settled. 


UNITED KINGDOM. 


A general condition of stability continues in British business, although 
there have been slight trade recessions which were partly due to the Easter 
holidays and to uncertainty respecting the provisions of the new budget prior 
to the Chancellor's announcement on Arr. 24. Statistics of banking, prices, 
trade, and employment show few changes not related to usual seasonal 
movements, therefore no unusual change in business activity is anticipated. 
There have been recent declines in employment in the steel, linen, and ship- 
building trades, but the building, pottery, automotive, tinplate, and woolen 
industries’ employment totals have increased. Despite apparent weak 
spots in the trade situation, the outlook is considered to be fairly good. 
The new budget aims to relieve productive industry of oppressive local 
taxation, although definite improvement from that cause may be as yet 
only in anticipation of the time such relief becomes effective. The 
rise in security and commodity prices, the expansion in bank deposits, 
advances, and the slight decline in discount rates indicate easier trade 
conditiors and confidence in industrial progress. Production of iron and 
steel has shuwn a seasonal increase, statistics indicating that the March 
output was the highest for any month since May of last year. The present 
demand is not dufficient to absorb the output and business is dull although 
prices are generally firm. Coal markets were unsettled in April due to 
uncertainty arising from the operation of the new marketing schemes. 
Restriction in output was offset by a seasonal decline in consumption, 
thus causing prices to remain at low levels. Engineering trades are moder- 
ately active. 

The chemical trade remains at about the average volume. Demand in 
most lines is steady but not in large quantities. Petroleum imports in 
April were above the March volume, the difference being especially pro- 
mounced in gasoline and crude oil. Despite adverse weather condition$, 
-all sections of the automotive industry showed improvement during April. 
Raw wool has continued to hold a strong position. The leather market 
“is strong and prices are hardening as a result of recent advances in the raw 
‘aide market. Shoe manufacturers are operating part-time due to lack of 
orders. The general consumption of lumber continues to improve. 








Prof. Cassel of Sweden, in Lecture at Columbia Uni- 
versity Says Growing Scarcity of Gold Calls for 
Restriction of Demand for Metal if We Would 
Prevent Fall in Prices. 


Discussing “The Post-War Monetary Situation” at Co 
lumbia University on May 4, Gustav Cassel, Professor of 
Heonomics in the University of Stockholm, Sweden, declared 
that “the great problem before us is how to meet the grow- 
ing scarcity of gold which threatens the world both from 
increased demand and diminished supply.” He went on to 
say “we must solve this problem by a systematic restriction 
of the monetary demand for gold.” Prof. Cassel added: 

“Only if we succeed in doing this can we hope to prevent a permanent 
fall-of the general price level and a prolonged and world-wide depression 
which would inevitably be connected with such a fall in prices. We must 
devote great attention to the investigation of the general growth of the 


demand for gold and of the increase in the supply which is necessary to 
meet this growing’ demand,” 





According to the “Journal of Commerce,” Prof. Cassel, 
in noting that fresh gold supplies are falling behind the 
world’s needs, said that the South African mines are begin- 
ning to get exhausted, and no permanent relief from short- 
age is in sight. “The deficiency,” he added, “is already so 
great that even the discovery of a new gold field of the 
importance of Witwatersrand would hardly do anything 
more than fill up the gap for the moment, and would be 
insufficient to counteract the shortage that must follow the 
exhaustion of the present mines.” The following further 
account of his comments on May 4 is from the “Times”: 


“When the worid’s total stock of gold, say in fifteen years, will have 
grown to 100,000,000,000 marks, normal progress will require an annual 
production of 3,000,000 marks. With the resources now known, we shall 
not be able to cover much more than half of this need. 


Would Restrict Demand. 


“The great problem before us is how to meet the growing scarcity of 
gold resulting from increased demand and diminished supply. We must 
solve this problem by a systematic restriction of the monetary demand for 
gold. Only in doing this can we hope to prevent a permanent fall of the 
general price level and a prolonged and worldwide depression. We must, 
therefore, try to find out how great the normal or average increase is 
during a long period and in this way come to some estimate of the annual 
additions to our accumulated gold stock which are likely on an average to 
be required in the future. : 

“After the destruction caused by the Great War the need for progress 
seems all the greater, and there is no technical reason why progress, at least 
the pre-war rate, should not continue for any period worth our taking into 
consideration. 

“As far as we can see now it is therefore necessary for the future to 
reckon with an annual need of fresh gold amounting to 3% of the total gold 
stock accumulated at the beginning of every year. It is true that the value 
of gold is now quite different from what it used to be before the war. 
But things being as they are, and assuming that no new alterations of 
this kind are going to take place, the stability of the present value of 
gold will depend on a growth of the accumulated stock of gold corre- 
sponding to the world’s general economic progress. 


Estimating Annual Need. 


“The question we now have to answer is this: How far is the need by 
the production of fresh gold? In 1910 the world’s stock of gold amounted 
to 52,000,000,000 gold marks. At the end of 1925 this gold stock had 
risen to 75,500,000,000 gold marks, and at the end of 1927 it will probably 
be found to have exceeded 78,000,000,000 gold marks. 

‘The annual production required would then be 2,340,000,000 gold 
marks. The annual production of the last few years has, however, only 
amounted to about 1,600,000,000 or 1,700,000,000 gold marks. There is 
therefore already a very considerable deficit. Assuming the gold production 
to remain constant, the ratio of the annual gold production to the stock 
of gold will soon come down to 2%, and the production will thus cover 
only two-thirds of the need. 

“Some persons reject the idea of a deliberate regulation of the value of 
gold as involving an unwarranted State interference in our economic life. 
On this ground they combat all schemes for what they call a ‘managed 
currency.’ Such apostles of economic freedom would, however, do better 
to expend their energy on combating traiffs and other forms of unnecessary 
Government control of trade. 

“To provide a country with a reliable monetary system is under all 
circumstances an essential function of the State. In scme form or other 
our currency has to be managed, and whether well or badly managed is 
the only question we have to decide. The gold standard cannot be any 
longer relied upon as an objective standard, automatically guaranteeing 
the stability of our money. Governments and central banks do unavoidably 
influence the value of gold, and very materially so. What we urge them 
to do is merely to subject this influence to rational principles and to co- 
operate in procuring for the common gold standard of the world the 
highest possible stability.”’ 


Prof. Cassel’s opening lecture was delivered at Columbia 
on May 3, at which time he observed that a revolution has 
taken place as a result of the World War. The “Times” 
indicated as follows what Prof. Cassel had to say on the 3rd: 


After touching on the inflationary tendencies of the period, Dr. Cassel 
proceeded to review the current ideas on currency and the paper tokens 
of currency. False conceptions were at the bottom of the attempt to 
withdraw gold from circulation and stimulate the payment by notes and 
checks, he said. 

“The only thing that has real importance for the value of a currency,” 
he added, “is the total supply of means of payment. Any arbitrary 
increase of this supply must lead to a deterioration of the monetary unit.” 

The steps taken in post-war stabilization were also reviewed. The 
lecturer said: 

“The different cases may be classified in two main groups: those in 
which the value to which the currency had been forced down by the 
previous inflation was recognized as definite and taken as a basis for 
stabilization, and those in which it was first attempted to raise the currency 
to a higher value by aid of a process of deflation. To these groups may 
be added a third, best illustrated by the case of Germany, where the old 
currency had actually been wiped out by the inflation so that an entirely 
fresh currency had to be constructed.” 

The restoration of the gold standard by Great Britain in April, 1925, 
was considered by Dr. Cassel a step which immediately proved to be a 
great help for the stabilization of the world’s currencies at large. 

Dr. Cassel discussed at length his own “purchasing power parity”’ theory 
of exchanges. Purchasing power parity, he said, stands out as the only 
essential and permanent factor determining the rate of exchange, all other 
factors being reduced to the range of temporary disturbances. The funda- 
mental of this theory is ‘‘the regulation of the purchasing power of each 
currency so as to correspond to that of gold.” 


The same paper in referring to what Prof. Cassel had to 
say on May 7, in further discussing the subject, stated: 


It must always be kept in mind that New York is necessarily one of 
the world’s great gold centres and that it is therefore natural for the 
Federal Reserve System to keep a comparatively larger gold reserve than 
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other countries Fequire, Prefessor Cassel said in discussing “The New 
Gold Standa: 

“An reser concentration of gold reserves in the great gold centres, 
New York and London,” he declared, “obviously requires a co-operation 
between all gold standard countries and particularly between England and 
the United States. The aim of this co-operation should be to enforce euch 
economy in the monetary use of gold as is necessary in order to maintain 
gold at an invariable value. 

“This stabilization of the value of gold is of fundamental importance 
for the well-being of the whole world. To represent a necessary co-opera- 
tion between the leading gold centres as a sacrificing of American interests 
to British and European interests—as is constantly done in certain Amer- 
ican quarters—is to give an absolutely false interpretation of the inter- 
national relatiens here in question. 

“Evidently a successful international co-operation for the stabilization 
of the gold standard would be very much hampered if the central authority 
of the Federal Reserve Board were to be sacrificed to the greater inde- 
pendence of the several Federal Reserve banks. 

“Thus gold exports need not cause a fall in the American price level, 
nor need gold imports cause it to rise. Under such circumstances the 
United States is in a position to exercise an independent control over the 
value of its currency. The value ef the dollar is simply the result of the 
way in which the monetary authorities of the United States choose to 
regulate the general supply of means of payment in the country. 

“As the United States is always able to buy and sell gold at fixed 
prices in the dollar so determined, the value of gold is bound to adjust 
itself to that of the dollar. 

“The result is that the United States’ monetary policy determines the 
value of the currency of every other gold standard country. The Federal 
Reserve authorities therefore control not only the general level of prices 
in the United States but also the price levels of all other gold standard 
countries in the world.” 


On May 9, in an address at the Yale Club, Prof. Cassel, 
advocating lower tariff walls, said: 


“Sweden has not once increased her tariff since the war. 
come up, but the value of money is much less. Sweden today is much 
more a free trade country than before the war. I think that by not 
raising our tariff walls any higher we have facilitated international trade. 
Last year at the League of Nations meeting in Geneva my country joined 
with England to work for free trade. I don’t, however, advocate complete 
free trade everywhere.” 


Prices have 








Great Britain’s Plans for Amalgamation of Note Issues 
—New Treatment of Savings Certificates. 


According to copyright advices from London, May 6, 
to the ‘‘Herald-Tribune’’ a new clash between financial and 
industrial viewpoints in Great Britain corresponding with 
that which attended the government’s decision to revert to 


the gold standard has arisen. The account goes on to say: 

It hinges on the text of Chancellor Churchill’s currency and banknotes 
bill speech providing for amalgamation of government currency notes in 
denomination of the pound and 10 shiilings, which were issued on the out- 
break of the war in order to economize gold supplies, both Bank of England 
notes hitherto not issued in denominations of less than £5. 

The controversy centered around the clause fixing fiduciary notes circu- 
lation combined with currency and banknote issues. The actual figure 
laid down in bills was £260,000,000, and this amount should provide not 
only for present currency needs in the country but also for increased re- 
quirements which may very possibly accompany expanding trade, upon 
which discussion of the bill turns. The present actual fiduciary issues in 
circulation amount to about £233,452,000, but at this season the public 
demand for currency is far from the peak. It is pointed out that on De- 
cember 22 last, when the demand for currency was at its height, fiduciary 
circulation was just over £263,000,000, or £3,000,000 more than is now 
proposed as maximum. 

A provision in the bill would enable the Treasury to authorize the bank 
increase in fiduaciary issues, but since it may be supposed that the bank will 
show itself reluctant to ask for such authority, and, in any case, such an 
excess issue must be withdrawn within six months, it is contended by 
opponents of the bill that there is no provision for any permanent expansion 
in the country’s currency requirements. Any increase in these require- 
ments would thus have to be met with an increase in gold holdings, which, 
it is plain, would mean that the country would be driven into an undesirable 
competition with other countries for an available supply. 

The measure is most strongly opposed by the labor party, on the ground 
that the inevitable result would be a lack of elasticity in the supply of cur- 
rency necessary for commercial and industrial wellbeing and that the com- 
munity will be forced to put a disastrous check on any trade revival by 
forcing down the general level of prices. A similar viewpoint is taken by 
industrial leaders, headed by Sir Alfred Mond, while the Federation of 
British Industries is expected to adopt the same stand, thus lining up in- 
dustrial capital with labor in putting up a strong fight for greater elasticity 
in fiduciary issues than is contemplated in Churchill’s bill. 


Since our reference to the Chancellor’s budget speech in 
our issue of April 28, page 2577, in which it was noted that 
the British note issues would be amalgamated this year, the 
London ‘Financial News,’ giving the speech in detail, 
has come to us. From that account we quote the following 


Debt Reduction, 4 
*‘We have done very well this year in reduction of debt. The new 
sinking fund was raised to the unprecedented figure of £65,000,000. In 
addition, the budget has borne the payment of more than £15,000,000 for 
accrued interest upon savings certificates. This total of £80,000,000 is 
strictly comparable with the £53 ,000,000 provided under both heads by my 
predecessor in office in the budget of 1924. 

“The result, however, of the exertions needed to provide the additional 
sum of £28,000,000 appears somewhat disappointing.’’ 

Mr. Churchill said that the nominal deadweight debt which on April 1 
was £7,527,000,000 showed a diminution of only £27,000,000 on the year 
in spite of the operation of £65,000,000 sinking fund, due to a great quantity 
of 3%%. War Loan having to be raised at the beginning of the year to 
the higher interest rates now ruling. This raised interest charges by up- 
wards of £1,000,000. 

The external debt had been reduced by £6,250,000, and now stood at 
£1,095,000,000. 

Floating debt had been reduced by nearly £27,000,000 and is now £688,- 
750,000. This tinre last year they were faced with some £555,000,000 of 





National War bonds maturing before March 31 1929. Thesé had béew 
reduced to £193,000,000, towards which there was £60,000,000_in' hand! 
from the issue of thé 5% Treasury bonds last December. 

“IT am glad to say,”’ said Mr. Churchill, ‘‘that the worst is now over, and 
that our position for dealing in future conversions has been greatly tm~ 


proved.”’ 
Savings Certificates. 

The time had come when the problem of savings certificates must receive’ 
new and radical treatment. It was calculated that the interest Habilities 
involved by their annual sale would have been fairly equated by a £ro~- 
vision beginning in early years of a cumulative interest payment of £20,- 
000,000. The difference between this sum and that actually provided had’ 
always constituted a direct diminution of the sinking fund. 

“I cannot pretend,” said the Chancellor, ‘‘that this story constitutes the’ 
strongest feature of our post-war finance. But I took it as I found it, and’ 
if I erred with the Snowdens and the Hornes and with the hereditary virtue’ 
of the whole house of Chamberlain.” 

Mr. Churchill said they had been making larger sinking fund repay- 
ments of debt than had generally been realized, consisting of the repayment 
by the Dominions of loans made to them during the war, and the interest’ 
on the Victory bords held by the National Debt Office; amounting to- 
gether to £6,400,000. 

«On the subject of the treatment of the National Debt,’’ he went on, ‘'I 
have noticed a good deal of anxiety and loose speaking: I have heard it said’ 
that we are making no headway in paying off our National Debt, and it has- 
been suggested that there should be drastic taxation like the surtax or a 
capital levy. Of course, these supposed remedies are equally futile. We 
have only got to go on paying the same sort of sums as we are paying now’ 
steadily and punctually, and the debt will be extinguished within the life- 
time of some of those who are now listening. 

Return to Disraeli’s Policy. 

““T propose to recur to the policy instituted in Mr. Disraeli’s Government 
by Sir Stafford Northcote in 1875, with the full support of Mr. Gladstone,. 
and to establish a fixed debt charge for the interest for all the services of 
debt and for the sinking fund, so that as the interest charge falls through 
the working of the sinking fund the process of amortizing the debt will grow 
grow creater and more rapid. 

“I propose to establish a new fixed debt charge, and I proposé to put the 
figure at £355,000,000 a year, compared with Sir- Stafford Northcote’s sum* 
of 28 millions. This sum provides for the 51 millions required to meet the’ 
specific sinking fund on certain Government stock, and it will also provide’ 
an average of 20 millions a year for the service of the savings certificates. 
The interest saved by the annual repayment of debt and in economies” 
effected in administration will each year be automatically added to the™ 
effective sinking fund. 

“I propose that the income-tax payer shall look forward to any relief” 
which may be yielded by any great conversion of debt to a lower rate of" 
interest. He has that hope for the future. The rest of this annual sum” 
will continue to roll up until or unless the day dawns when some unholy’ 
hand is laid upon it. 

“The payment of 355 millions a year, if steadily maintained, even if the” 
rate of interest falls not lower than 44%, will extinguish our entire deét—* 
internal and external, and including our debt to the United States—withou?’ 
any addition to present taxation in a period of exactly fifty years.” 


Note Amalgamation. 

Referring to the restoration of the gold standard, the Chancellor said:— 

“The time has now come to take a subsidiary step. 

The amalgamation of the currency notes with the Bank of England note 
issue will take place in the present financial year. 

A bill for this purpose will be introduced at the earliest convenient 
opportunity. The Bank of England will take charge of the present note 
issue, and of the assets held against them. The profits of the issue, 
expenses, will remain secured to the State. 

‘“The assets will be taken by the bank at their present value, and we shall 
not, of course, hand over the reserves accumulated by the Treasury against 
the possibility of future depreciations. The amount of these reserves is 
£13,200,000. I shall use them as a special means of strengthening the 
sinking fund this year and of inaugurating the new debt redemption scheme, 
to which I shall add £800,000 from the general resources of the budget, 
which, added to the 51 millions, will carry the sinking fund again this year 
to the record figure of 65 millions.” 

Giving a six-year forecast of the operation of the fixed debt charge of 
355 millions, Mr. Churchill said the provision for the new sinking fund 
and for savings certificates combined would be 78% millions in 1928, 66%. 
millions in 1929, 69 millions in 1930, 72 millions in 1931, 734 millions tm 
1932, and 71 millions in 1933. 

A Government actuary had certified that the ful) annual provision o 
the average of the next six years required to meet the interest accruing ow 
the savings certificates was 20% millions. Thus a fixed debt charge 
provision of 355 millions, fortified this year by the addition of 14 millions 
would during the next six years not only meet the statutory and fiduciary 
requirements of the new sinking fund, but would cover the whole provision: 
actuarially required for the savings certificates with a free margin of 1% 
millions a year. 

Mr. Churchill said that he estimated the @onsolidated Fund services aw» 
follows :— 

Debt: The provision of 355 millions setting aside the special addition of 14 
millions from the sinking fund. 

Road Fund: 21% millions, an increase of 2 millions over last year. 

Local taxation account: £14,200,000. 

Northern Ireland Residuary share: £5,400,000. 

Other Consolidated Fund Services: £2,600,000. 

“That makes a total Consolidated Fund Services of £398,700,000,” he 
went on. 

£806 ,195,000 Expenditure. 

“The figures for the Supply Services have already been laid before the 
House at a total of £407,495,000. Thus the total estimated expenditure 
of 1928 on the above basis becomes £806,195,000, a reduetion of £27 ,000,000° 
from the estimated and £32,000,000 from the realized expenditure of last 

ear. 

"5 “To present a clearer picture, I have this year adopted a new form of 
presentation of our accounts. In the first place, I have presented the nes 
instead of gross. 

“The total estimated expenditure for 1927 was £833,390,000. But had 
the change just mentioned been in force that year the figure would have 
been £826,326,000 net. The corresponding total for 1928 is the figure that 
I have already given, namely, £806,195,000. Therefore, the reduction, 
comparing like with like, is £20,000,000, and that is due to economy on the 
Supply Services and to the revision of debt arrangements. 

‘‘Restated in its altered form the expenditure of 1928 is as follows:— 

“Supply Serviees, exclusive of Post Office, £350,000,000. 

“Consolidated Fund Services, excluding Road: Fund Grant and sinking 
fund: £326,500,000. 

‘Total expenditure: £676,500,000.” 
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British Gold Reserves After “Amalgamation”—London 
Bank Explains Problem Underlying Fusion of the 
Note Issues. 


The following is from the New York ‘“Times”’ of April 29: 

The monthly review of Barclay Bank, London, for April, expresses the 
belief that the recent increase in the reserve ratio at the Bank of England 
“foreshadows an early merger of the currency note issue with that of the 
Bank of England.” The bank's review continues: *‘The country’s present 
stock of gold, as represented by the holdings of the Bank of England, is very 
little different in amount from the total gold supplies of the country prior 
to the war, and as meanwhile the legal tender notes outstanding have in- 
creased from £57 millions to £409 millions, the fiduciary portion of the 
Bank of England issue, limited at present by law to £19,750,000, will 
when the merger of the two issues takes place, have to be substantially in- 
creased. 

“The Cunliffe Committee and the Committee on the Currency and Bank 
of England Note Issues both expressed themselves in favor of a fixed fidu- 
ciary issue, beyond which notes should be covered pound for pound, and one 
of the problems associated with the amalgamation of the two issues is that 
of fixing the future level of the single fiduciary issue. The larger the fiduciary 
portion of of the issue is, the smaller is the amount covered by gold, and 
vice versa. It follows, therefore, that the future volume of the gold sup- 
plies of this country will be influenced to a considerable extent by the de- 
cisions reached in regard to the size of the fiduciary issue.”’ 








Proposed Tax by Great Britain on Kerosene Dropped 
from Chancellor Churchill’s Budget. 


Noting that Winston Churchill, Chancellor of the Ex- 
chequer, having already withdrawn one tax from his new 
budget, namely, that on kerosene, London advices to the 
New York ‘“‘Times” stated that his deputy, A. M. Samuel, 
Financial Secretary of the Treasury, proposed, May 2, to 
reduce another, that on home-produced cigarette lighters. 
The advices added in part: 

Thereby Mr. Samuels gave rise to an extraordinary scene in the House 
of Commons. 

When a Conservative back-bencher moved to reduce the tax Mr. Samuel 
at first demurred, but after Colonel L. 8. Amery, Secretary of the State 
for Dominion Affairs and leader of the Protectionist Party in the Govern- 
ment, bad whispered to him, Mr. Samuel gave way. 

Opposition members immediately began to taunt him with trying to in- 

troduce protection by a back door and betraying the cause of his chief. 
Mr. Churchill, was absent through illness. 
B® Mr. Churchill is suffering from influenza and running a high temperature. 
He became ill following his strenuous budget speech and the parliamentary 
debates which it aroused. He will not be able to attend the budget debates 
in the House of Commons for at least a week. 

The presentation of the budget proposes to the House by 
Chancellor Churchill on April 24, was referred to in our issue 
of April 28, page 2577. Opposition to the Kerosene tax was 


registered by members of the Conservative Party. 








Subscriptions Received Here to New French Internal 
ie Loan. 


~The New York banking houses of A. Iselin & Co. and 
Brown Bros. & Co., announced on May 7 cf at they would 
receive subscriptions to the new Government of the French 
Republic 75-year 5% Internal Loan of 1928. This loan 
follows the recently announced plan of the French Govern- 
ment to pay off advances received from the Bank of France, 
to retire short term obligations of the Government, and to 
provide a means for withdrawing from circulation a large 
anount of paper francs which are currently quoted at about 
25 to the dollar. The new loan is offered in unlimited amount, 
and is primarily an internal operation of the Government of 
France following a long struggle to effect certain fiscal 
changes in financial administration. The bonds will be paid 
principal and interest in francs, free of all French taxes. 
A sinking fund is provided to retire them by purchase at par 
or less in the open market or by semi-annual drawings at par. 

The bonds are direct obligations of the Government of the 
French Republic and are dated May 10 1928, and due May 
10 2003. ‘They are priced at 910 francs for each 1,000 
Frane bond on which basis the bonds will yield 5.50%. 
Subscriptions will be received in the United States at the 
issue price, namely, 91% at the current exchange rate. 
Payment may be made either in cash or in terms of bonds 
specifically named by the French Government for retirement. 
These bonds will be received at prices to be set by the 
French Government. Principal among these are the two 
series of 6% Treasury bonds issued in 1923 and due in 1932- 
1933 which total 9,682,000,000 franes and the 5% Series of 
National Defense bonds issued in 1919 and due in 1929 
which are expected to be called for redemption. The total 
amount of these bonds outstanding has not been divulged. 
Other bonds acceptable in payment include National Defense 
Defense bonds issued by the Government prior to April 21 
1928 and also the 6% bonds of Credit National Issue of 
1922. In its announcement, the Bankers Trust Co. states 


that it will make no cable charges on transmission of sub- 
seriptions to the Banque de France of Paris, acting for the 
French Republic. 





The New York Trust Co. on May 9 issued the following 
announcement: 


The New York Trust Co. announces that it has been invited by the 
Banque de France to receive subscriptions to the new 5% Internal loan of 
the Government of the French Republic. The bonds are dated May 10 
1928 and are due May 10 2003. Subscriptions are accepted at the official 
issue price of trancs 910 for each francs 1,000 bond to yield 544% per 
annum. 

Applications are transmitted to Paris without deduction of cable coste 


-and are received at the bank’s Head Office at 100 Broadway, at its Madison 


Avenue Office (corner of Madison Ave. and Fortieth St.) and at its Fifth 
Ave. Office (corner of Fifth Ave. and Fifty-Seventh St). 


Under date of May 5 it was announced that, according to 
advices received by Bankers Trust Co. of New York from 
its French information service, the well-informed ‘Agence 
Economique” stated that the public loan would be a large 
consolidation operation destined to reimburse the advances 
of the Bank of France to the State now amounting to 23,- 
800,000,000 frances. The Bankers Trust added in part: 


Although the advances to the State figure at approximately 24,000,000,- 
000 francs, under the agreement of the bank with the Government in regard 
to exchange transactions made on behalf of the Government, this amount 
will be cut down very considerably if legal stabilization is effected at the 
current rate. The “Agence Economique” figures that in order to wipe 
cut the advances to the State, properly speaking, not more than 4,000,- 
0)0,000 francs will have to beraised by theloan. If, however, the Treasury 
bends discounted on State advances to foreign governments are included, 
the total sum necessary to repay the bank will be about 10,000,000,000 
fr uncs. 

Already it is predicted that this new consolidation loan will bea great 
pevoular success, and because of the plenitude of money will attract a good 
del of fresh money that has heretofore been hoarded. 


Reference to the new French consolidation loan appeared 
in our issue of May 5, page 2728. 








How France Plans to Pay State Bank—State to Use 
Proceeds of New Loan, in Addition to “Gold Re- 
valuation” Credit—Note Circulation to Stand. 


Under date of May 4 the New York “Times” reported 
the following from Paris: 


Although the legal revaluation of the franc will be accompanied by can- 
celjation of the greater part of the bank’s advances to the State, it is not 
expected that repayment of these advances wil] cause much diminution in 
the bank's note circulation. There will be practically no necessity for cash 
repayment after operations based on the new Treasury loan have beer 
completed. 

That part of the new loan which will not be covered by conversion of 
outstanding obligations will be subscribed in cash or with defense bonds. 
The Caisse d’Amortissement will also discount such defense bonds with 
funds available at the bank; theretofore subscriptions made in the form 
of such bonds will practically amount to cash subscriptions, so far ag con- 
cerns the Treasury's position. 

With this money the Treasury will reimburse the bank. It is impossible 
to foretell exactly how much will be repaid in that way, but it is accepted 
as certain that the State's total debt to the bank remaining after the loan 
operation is completed, and after taking into consideration the revaluation 
of the bank’s gold reserves, will be small enough to prevent its being any 
obstacle to immediate stabilization. 








French Bank Again Buyer of Exchange—Holdings Now 
Estimated at $1,500,000,000, Exclusive of French 
Treasury’s Reserve—Bourse Boom Continues. 


From the ‘Times’ we quote the following from Paris, 
May 4: 

The noteworthy influence on all the French markets is still a super- 
abundance of money. During the past week the Bank of France again 
bought considerable quantities of foreign exchange. The foreign bills 
offered do not at present represent French capital returning from abroad, 
but were tendered by foreigners who have been buying immense quantities 
of ¥rench securities on the Paris Bourse and who require francs to make 
payment. This created a large demand for francs at the month-end settle- 
ment which the bank had to meet. 

Ne twithstanding the known magnitude of the bank's foreign exchange 
purchases, the sundry assets account, in which such purchases are entered, 
incre sed only by the small amount of 159 million francs during the week. 
This was because the bank was able to lend out to other institutions most of 
the fureign currency purchased. 

Bank's Holdings of Foreign Bills. 

Nevertheless, although the Bank of France thereby postponed actual 
payment for such purchases of foreign bills, it still remains the owner of the 
p' rchased exchange. The stock of foreign bills held by the bank is now 
es! imated at more than $1,500,000,000. This includes the foreign exchange 
temporarily loaned out, but excludes private reserves of foreign bills held 
by “he Treasury, concerning which no precise figure is available. 

The boom on the Bourse continues, notwithstanding counsel of caution 
by the banks. The truth is, however, that the rise has been chiefly en- 
gineered from abroad—particularly from America, which has been sending 
in buying orders in an amount often exceeding the market's possibilities. 
These purchases seem to be made without regard to price, 


Theories of the Stock Market. 


The frankly expressed judgment of the banks is that purchase even of 
high-grade securities at present prices is a mistake. The theory that stocks 
should be worth five times more after stabilization than they were when the 
franc stood at the old par is regarded as radically w:ong in authoritative 
financial circles. Their ground of objection to the theory is that the value ofa 
stock is merely capitalization of the yield it gives, and that dividends will 
certainly not be multiplied by five. 

But theory and argument have counted for little in the present market; 
people now seem to be buying securities merely because prices are rising 
and without any serious reasoning. All of the sober financial community 
is convinced that sooner or later there will be a serious reaction on the 
Bourse. 
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Reichsbank Ends Its Gold Purchases—Country’s 
Paper-Money Issues 649,000,000 Marks Above Year 
Ago, Loans Up 401,000,000. 

Under the above head the New York “Times” prints the 


following from Berlin, May 4: 

So far as is known, the Reichsbank has not purchased any more foreign 
gold, but statements made by the Ekonomitcheskaya Zhizn of Moscow 
imply that Russia expects to make further gold exports, possibly to Berlin. 
The total note circulation of all banks of issue, as now reported for the end of 
March, shows 6,222 million marks, as against 5,573 millions at the end of 
March, 1927, while total discounts and advances of the same banks had 
increased in the same 12 months from 2,515 millions to 2,916 millions. 
Considering the great business expansion of the period, however, these 
increases are considered moderate. 

The activity in the home loan market during April is shown by the 
compilation of such issues for the month, which aggregate 186 million 
marks, consisting largely of municipal loans and Treasury bills. A great 
part of these, however, were subscribed by foreign capital. Foreign loans 
placed during the month amounted to 70 million marks, contrasting with 
180 millions in March; but the total foreign borrowing in the first four 
months of the present year has been 445 million marks, whereas it amounted 
in the same months of 1927 to only 91 million. In the period last year, 
however, official sanctioning of foreign borrowing had been suspended. 








Reich Must Watch Loan Policy, Says German Finance 
Minister. 


The following copyright cablegram from Berlin, May 7, 
is from the “Herald-Tribune” : 


The most careful loan policies are essential for German finances, Dr. 
Heinrich Koehler, Minister of Finance, declared last night in an elec- 
tioneering speech at Baden. Pointing out that foreign loans still are 
necessary for Germany, the minister emphasized that the Reich’s financial 
situation, for several reasons, demands that the foreign indebtedness be 
kept down as much as possible. 

Sound economics as to expenditures of public bodies must be the 
principle and essential feature of an administrative reform, the minister 
said, adding that to this end it is absolutely necessary to continue the 
road of the strictest economics. 

Examination of the loan requirements of German communities and 
municipalities, which have almost been concluded by the advisory office 
for foreign loans, have been handled very carefully and only the most 
urgent ones have been sanctioned, he said. 








Rising Exports May Curtail Germany’s Foreign 
Borrowing. 


The “Times” reports the following by wireless from 
Berlin, May 4: 

The Disconto Bank’s bulletin predicts that long-term German borrowing 
will not in the immediate future be of large dimensions. It describes the 
country’s export outlook as excellent and declares that the former 
“psychological obstacles’’ against buying German goods has been entirely 
overcome. 

The Official Institute for the Study of Trade Fluctuations also expresses 
itself optimistically concerning exports which it considers will play a big 
role in compensating for the weakening of the home market. One favorable 
indication is that, while industries producing goods for consumption has 
slackened, trades producing other instruments of production are very well 
occupied. The only fear which seems to be entertained is that the decision 
to raise coal prices by an average of 2 marks per ton may induce a fresh 
general advance in selling prices. Thus far, the iron and steel industries 
have decided not to raise their prices. 








German Coal Prices Rise—Federal Commission Allows 
Gwners to Meet Wage Increases. 
A message from Berlin, May 2, to the New York “Times” 
states: 


German coal prices will advance one or two marks per ton as a result of 
@ wage increase recently granted to the Ruhr miners through an arbitrator’s 
decision which was made mandatory by the Labor Minister. 

The Federal Coal Commission today decided to grant the request of 
Rhenish and Westohalian mine owners for at least partial reimbursement. 
The commission permits an average rise of one mark per ton, but the 
question of which grades will benefit is left open. Some minor grades 
probably will remain at the old prices, but there is no doubt that the 
standard qualities will go up two marks. Briquets and coke will not 
become more expensive for the present. 








Baron Krupp Stresses Need to Fix Dawes Total—Deci- 
sion on Reparations Is Important Step to Indus- 
trial Germany, He Tells Reichsbank. 


Any step tending to alter the Dawes plan with a view 
to fixing the total sum which Germany must pay as repa- 
rations must be regarded by the Reich as a very impor- 
tant step toward a solution of a troublesome problem, ac- 
cording to Baren Krupp von Bohlen-Halbach, President of 
the Krupp Works, who expressed this opinion on April 
28 at a general assembly of the directors of the Reichs 
Bank, held to consider German industrial obligations. In 
a review of the economic condition of the Reich, the Baron 
gave his view of what the future will be like, says the New 
York “Times” Berlin advices, which add: 

The critical point at which Germany now finds herself with regard 
to the entire reparations question makes it doubly imperative that the 


Reich move with greatest care, the Baron said. The matter of bor- 
rowing foreign capital must be seriously considered since a wrong 


move might hurt the confidence in Germany which is now held and with 
justification, by her creditors, Krupp continued. 





A solution, under the Dawes plan, however, depends on a further de 
velopment of industry in the Reich, which has shown marked advances 
during the past few years. It was for this purpose, he added, that the 
borrowed money has been expended. 

Steps which S. Parker Gilbert has taken in the direction of fixing a 
limit to the sum required is hailed by Krupp with satisfaction, though 
he anticipates that the Agent-General will go forward with the greatest 
caution, and for the present will give only a vague outline of the nature 
of the changed plan. 

“Even though important details are left open in the present program,” 
he said, ‘‘and though these proposals form a mere skeleton of the probable 
final solution, this move must be looked upon as important, all the more 
so because it is made near the end of a test year of the Dawes plan 
and comes from a source which is backed by experience and compe- 
tence.”” 








Germany World’s Largest Exporter of Electrical Prod- 
ucts—1927 Shipments to foreign Markets Reach 
Value of $120,000,000. 


Germany has now become the world’s foremost exporter 
of electrical equipment, outdistancing both the United 
States and Great Britain, a trade bulletin just issued by the 
Commerce Department reveals. In its advices to this effect 


May 8, the Department says: 

Up until iast year the electrical manufacturers of these three coun- 
tries were running a neck and neck race for the leadership in the ex- 
porting field with the United States having a slight advantage. During 
1927, however, the German industry forged to the front, total shipments 
to foreign markets reaching a value of $120,000,000 as compared with 
$102,000,000 for the United States and approximately $80,000,000 for 
Great Britain. 

The basis of Germany’s advance in electrical exporting, according to the 
bulletin, rests on the price factor. In the matter of such appliances as 
lighting fixtures, switches, &c., the German producers do not attempt to 
turn out a finished product such as is the practice in the United States 
and the material is as a rule much lighter. The larger items, such as 
turbines, generators and motors are of excellent manufacture, but because 
of much lower labor costs these can also be sold at prices under American 
quotations. 

Germany’s electrical products, the report discloses, are shipped to every 
part of the world, although its best customers are in Europe. In this 
area German manufacturers have a decided advantage over their chief 
competitors because of proximity of markets and ease of transportation. 
The Netherlands is Germany’s largest customer for electrical lines, fol- 
lowed by Great Britain, Russia, Argentina, Sweden and Italy. In 1927 
shipments of German electrical items to the United States were valued 
at about $2,000,000, about 2% of Germany’s total exports. 

The German electrical industry, according to the report, is apparently 
in a very prosperous condition. It is strongly entrenched in the foreign 
field and that its position there will be consolidated or, at least, that an 
effort will be made in that direction, is evidenced by the fact that there 
is a decided tendency to pool forces among German manufacturers. 








Spanish Government Issues Debt Conversion Plan. 


The following is from the “Journal of Commerce” of 
April 24: 

The voluntary conversion of 1,000,000,000 pesetas, or more if presented 
of the existing 1,656,000,000 pesetas of ‘‘Deuda Perpetua 4 for Ciento 
Interior,’ is provided for by the Royal Decree Lay 535, according to a 
report to the Department of Commerce from Assistant Commercial Attache 
Evett D. Hester, Madrid. 

Holders of the present issue desiring to present their bonds for conversion 
will be allowed option of two new issues: Amortizable 3 per cents, or amort- 
izable 4 per cents. The amortizable 3s will be issued at 100 pesetas for 
each 100 pesetas nominal value of the old, while the amortizable 4s will be 
issued at 80 pesetas for each 100 pesetas nominal value of the old issue, 
Both new issues are to be amortized over 70 years, beginning Jan. 1 1929, 
retired by quarterly drawings, and are exempt from the utility (income) 
taxes on movable property. Loans guaranteed with bonds of the new issues 
will be exempt from stamp tax until Dec. 31 1936, this same benefit being 
accorded temporarily to bonds which are declared by their holders subject 
to conversion on or before April 13 1928. 

The Bank of Spain agrees to accept bonds of the new issue for discount at 
90% of their nominal value and, further, until Dec. 31 1936, this same 
benefit being accorded temporarily to bonds which are declared by their 
holders subject to conversion on or before April 13 1928. The Bank of 
Spain agrees to accept bonds of the new issue for discount at 90% of their 
nominal value and, further, until Dec. 31 1936, will grant a reduction of 
%Q% in interest in loans guaranteed by the new securities when such 
interest would normally exceed 4%. 








Spain Admits Foreign Wheat in Effort to Regulate 
Prices. 

Special cablegram to ‘‘The New York Times” from Madrid 
April 28 said: 

The Spanish Government has granted permission for the importation 
of foreign wheat with a view to regulating prices throughout the country. 

Heretofore only temporary permission has been granted from time to 
time when high prices due to shortages made a further supply essential. 

A duty of $2.68 a hundred kilograms will be charged.. Wheat is now sell- 
ing at $8.66 a hundred kilograms. 








Visit to United States of Alfred Loewenstein, Belgian 
Banker—Brazilian Traction Affairs. 

Alfred Loewenstein, the Belgian banker, who arrived in 
New York on April 25 on the French steamer “Ile de 
France,” indicated in an interview on April 30 at Montreal 
that his visit has a two-fold object. This is learned from 
advices to the New York “Journal of Commerce” which 
state: 

The chief object is to repair ‘‘an injustice’ done to bondholders of the 
securities of a subsidiary of Brazilian Traction, he declared, and the 
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second is to try to get representation on the directorate of Brazilian Trac- 
tion for the Belgian interests, who have some $78,000,000 invested in the 
South American utility enterprise. 

With regard to what Mr. Lowenstein termed the “injustice,” he ex- 
plained that he had reference to a bord issue of 1908 made by a subsidi- 
ary of Brazilian Traction, the Rio de Janeiro Tramway, Light & Power 
Co., Ltd. He declared that the meney saved Brizilian Traction from a very 
bad position. His object here is to try to get the directors to agree to 
repay these bonds in gold Belgian francs, rather than in paper francs, 
which, as is well known, have depreciated considerably, and at the time 
of the establishment of the present Belgian gold currency (the belga) 
were worth about 3c., as compared with the goid or par value of 19.3c. 
He hopes that the Toronto directors of Brazilian Traction will agree to 
his proposal in this respect. 

Throughout the morning Mr. Loewenstein was engaged in conference with 
local financiers, with whom he went over in some detail the silk and 
utility enterprises with which he is associated. He leaves for Toronto 
to-morrow evening 

Explaining his purpose in coming to Canada, he said: ‘“‘I will show you 


the proof. I am a man of facts and figures only.’’ He produced a photo- 
graph showing the Belgian bondholders assembled at the Place de la 
Madeleine in Brussels, where he received authority to act for them. 
‘Our people have suffered an injustice in respect to this company,’ he 
said. “In 1905 our burghers came to the financial 1escue of the com- 
pany; now *hey are not represented on the board. There is a court action 
going on now in connection with the company and I am geing to Toronto 


where I atn sure that the good people of that city wili treat me well.” 

‘TI have been interested in your great country,’’ he said, ‘‘since 1905 
and it has been of great benefit to me personally, not because of myself, 
but because of the good Canadian people. As you know, I am Chairman 
of the International Holding Co., Ltd., and also of the Canadian Hydro- 
Electric Power Co., so in part I may be said to be a Canadian.’ 








Cuba Asks Bids of Banks—Proposals for $40,000,000 to 
$50,000,000 Loan to Finance Public Works Sought 
by Treasury. 


From the ‘‘Wall Street Journal” of May 3 we take the 


following Havana advices: 

Secretary of the Treasury has called upon the banks of standing, loca 
and foreign for proposals to finance Cuba’s public works plan for $40, 
000,000 to $50,000,000 to carry out the highway construction contract 
granted to Warren Brothers and Cuban Contracting Co. 

Banks included are National City Bank, Royal Bank of Canada, Bank of 
Nova Scotia, Canadian Bank of Commerce, First National Bank of Boston. 
Banco del Commercio, Banco Commercial, Chase National Bank, Zaldo 
& Co., and Mendoza & Co. 

Proposal is to make bids on the line of the $10,000,000 loan made by 
Chase National Bank, which is supposed not to have received Washington’s 
approval. That money has been exhausted, and revenues are not coming 
up to the public works requirements. 

Bids will be opened May 12 by the Secretary of Public Works and the 
Secretary of the Treasury. 

Plan may be proposed to fund the entire bonded debt along with the 
public works loan. Falling off in revenues caused the decision on the 
financing plan. 


Offering of $50,000,000 414% Bonds of Commonwealth 
of Australia—Books Closed. 


A syndicate headed by J. P. Morgan & Co., including 
the National City Co.; First National Bank; Guaranty Co. 
of New York; Bankers Trust Co.; Harris, Forbes & Co.; 
Brown Bros.; Kidder, Peabody & Co.; and Lee, Higginson 
Co. offered on May 8 a new issue of $50,000,000 414% 
gold bonds, external loan of 1928, of the Commonwealth 
of Australia. The bonds were offered at 92144 % and accrued 
nterest, to yield 5% to maturity. The books were closed 
May 8. This loan is issued, in accordance with a decision 
iof the Australian Loan Council, by the Commonwealth of 
Australia as a central borrower on behalf of itself and the 
States of New South Wales, Victoria and Queensland. The 
proceeds of the Loan will be used for developmental and 
productive public works. This is the first 444% Australian 
dollar bonds offered in this market. Two previous issues 
floated in the New York market carried 5% coupons. One 
of these, $75,000,000 was marketed in July 1925, and the 
other, $40,000,000 in August 1927. An offering of £8,000,- 
000 Australian government 5% bonds was recently made in 
London. These bonds are now selling at 1% premium. 
The new $50,000,000 issue will be dated May 1 1928 and will 
mature May 1 1956. It will be redeemable, at the option 
of the Commonwealth, as a whole or in part, upon 60 days’ 
notice, on any interest-payment date, at 100% and accrued 
interest. The bonds will be in coupon form in denomina- 
tion of $1,000. Prin. and int. (May 1 and Nov. 1) will be 
payable in N. Y. City, at the office of J. P. Morgan & Co., 
or at the principal office of The National City Bank of 
New York, or at the office of the Commonwealth Bank of 
Australia in the City of New York, in gold coin of the United 
States of America of the present standard of weight and 
fineness, without deduction for any Australian taxes, 
present or future. A statement made on behalf of the 
Commonwealth of Australia by Sir Granville de Laune 
Ryrie, K. C. M. G., C. B., the High Commissioner for 
the Commonwealth of Australia in London, says: 

Commonwealth Sinking Fund. 


In respect of this loan, sinking fund contributions will be paid into the 
National Debt Sinking Fund in accordance with Sec. 9 of the National 











Debt Sinking Fund Act 1923-1925. This Act provides, among other 
things, that, during a 50-year period beginning in 1923, payments from 
revenue to the sinking fund must be made at the rate of not less than 4% 
per annum of the amount of the Commonwealth loans outstanding in 1923 
and loans subsequently issued except those raised for the purpose of making 
local advances which are to be repaid to the Commonwealth and credited 
to the Sinking Fund, The Sinking Fund payments at the minimum rate 
of 44% per annum, when applied as required by the Act, would amortize 
the present Commonwealth debt within 50 years from the present time 
and all future loans within a similar period from the time of their issuance. 
In certain cases, contributions to the Sinking Fund must be made in excess 
of this minimum rate and are designed to reduce appreciably the period of 
amortization. 
Government Debt. 

The total gross debt of the Commonwealth as of Dec. 31 1927, amonted 
to $2,334,256,708, consisting of $509,119,814 external debt in the hands 
of the public; $413,177 ,480 debt to the British Government (to be amortized 
by 1956 under a funding agreement of 1921); and $1,411,959,414 internal 
debt. 

At a conference of Premiers held in June, 1927, an agreement (formally 
executed under date of Dec. 12 1927) was entered into for adjusting the 
financial relationships between the Commonwealth and the States of 
Australia. This Agreement is subject to approval by the Parliaments of 
the Commonwealth and of the States. The Agreement is to operate for 
two years from July 1 1927, before the end of which period the people will 
be asked by referendum to alter the Constitution of the Commonwealth 
in order to give constitutional sanction to the permanent provisions of the 
agreement. : 

The agreement contemplates that (upon such alteration of the Constitu- 
tion) the Commonwealth shall take over the debts of the States and apply 
for a period of 58 years from July 1 1927, towards the interest on those 
debts, a sum equal to the total of the per capita payments made by the 
Commonwealth to the States in the year ended June 30 1927. the States 
to provide the balance of the imterest requirements. There is a further 
provision that the Commonwealth and the States, out of their respective 
revenues, shall make annual contributions to a sinking fund, designed 
to extinguish the present debts of the States in a period of between fifty 
and sixty years from the present time and all future lcans within a similar 
period from the time of their issuance. Under the terms of the agreement, 
all future borrowing for the purposes of the Commonwealth and the States 
is to be arranged by the Commonwealth, in accordance with decisionsjof 
the loan council, which is representative of the Commonwealth and of the 
States. 

Revenues and Expenditures. 

The ordinary revenues of the Commonwealth in the fiscal year ended 
June 30 1927, amounted to $380,405,716, and its ordinary expenditures to 
$367 579,583, resulting in a surplus of $12,826,133. The expenditures 
include $16,110,188 applied from revenue to the redemption of debt. These 
figures do not include expenditures for Commonwealth public works or 
for loan moneys made available to the States for public works, together 
amounting to $95,632,044. 

Monetary System. 

The monetary system unit of Australia is the pound sterling. The 
Commonwealth Bank of Australia has the sole power of note-issue and holds 
a gold reserve to over 49% against its outstanding notes. 


According to a ‘“‘Central News’’ cablegram from London 
Apr. 21 to the New York News Bureau H. T. Armitage, 
Deputy Governor of the Commonwealth Bank of Australia, 
addressing the Sydney Economic Society , defended Australian 
borrowing in New York. He denied that borrowing in 
America was a disadvantage to London, as it does not mean 
that the money so borrowed is spent in America. Money 
so raised is transferred to London within 24 hours and is 
actually equivalent to a shipment of gold. 

Offering of $3,500,000 Pomerania Electric Co. (Ger- 
many) Bonds. 


An issue of $3,500,000 sinking fund mortgage bonds, 6% 
series, due 1953, of the Pomerania Electric Co. ef Germany 
was offered May 8 by Harris, Forbes & Co., New York. 
The bonds, dated May 1 1928, were offered at 924% and 
interest, yielding over 6.60%. Pomerania Electric Co. 
supplies directly or indirectly practically the entire Prussian 
Province of Pomerania outside the City of Stettin, as well 
as portions of the adjoining provinces of Brandenburg and 
Grenzmark and a portion of the State of Mecklenburg- 
Strelitz. The territory thus served has an area as large as 
the States of Massachusetts and Connecticut combined 
and a population estimated at 1,900,000. 

Upon completion of this financing these bonds will be 
secured by a direct mortgage (Grundschuld) in terms of 
goldmarks or fine gold in favor of the trustee on substantially 
all the fixed properties of the company subject only to 
revalorized mortgages on certain properties and to charges 
under the Dawes plan. The total amount of bonds to be 
at any one time outstanding will be limited to $15,000,000 
(or equivalent in other currencies). These bonds will be 
followed by $785,054 unsecured debt, due 1929 and 1931 and 
$17,235,065 capital stock. Further data in connection 
with the offering are given in our “Investment News De- 
partment”’ or on subsequent page of this issue. 














Santa Catharina (Brazil) Modifies Plan of Payment to 
Holders of 8% External Sinking Fund Bonds— 
Arrears of Interest to Be Liquidated in 1933. 

Under date of May 1 Halsey, Stuart & Co., Inc., issued 
the following notice to the holders of the State of Santa 

Catharina (Brazil) 8% external sinking fund gold bonds, 
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$5,000,000 of which were floated in June 1922, reference 
thereto having appeared in our issue of June 24 1922, p. 2775: 


The State of Santa Catharina has advised us, as fiscal agents of the State 
of Santa Catharina 8% external sinking fund gold bonds, that it will be 
impossible for the State to continue to make payments in accrodance with 
the plan submitted to bondholders under date of October 30 1925. The 
State therefore desires to modify the terms of the above plan and has in- 
formed us that it will remit in each year the amounts specified below, and 
that monthly remittances will be made of all funds available for each semi- 
annual installment: 1928, $400,000; 1929, $450,000; 1930, $500,000; 1931, 
$500,000; 1932, $500,000; 1933, $500,000. 

By the above schedule of payments, arrears of interest are to be liqui- 
dated in August 1933. 

The State has also advised that commencing in 1934 the normal sinking 
fund service of the loan will be met. 

No interest on interest in arrears is to be paid. 

We have received from the State the first installment of $200,000 for the 
year 1928, of which $150,000 is available for the payment of Coupon No. 10 
and $50,000 has been applied to the liquidation of certain indebtedness of 
the State for arrears in interest. It is expected that sufficient funds will be 
received to make full payment of Coupon No. 10 on August 1 next and that 
in accordance with the schedule of payments above, coupons will be paid 
regularly thereafter. 

We feel that the State is in a position to meet punctually the payments 
above outlined, which will assure the continued payment of interest. 








J. & W. Seligman Retire $65,500 Costa Rica Bonds. 

$65,500 principal amount Republic of Costa Rica external 
secured sinking fund 7% gold bonds due Nov. 1 1951 have 
been retired for the sinking fund through purchases made in 
the open market, according to an announcement by J. & W. 
Seligman & Co., Fiscal Agents for the issue. The principal 
amount of these bonds now outstanding is $7,810,500. 








Portion of Republic of Columbia 7% Gold Bonds 
Retired. 

Hallgarten & Co. have retired for the sinking fund $33,000 
principal amount of Municipality of Medellin, Republic of 
Columbia, twenty-five year external 7% secured gold bonds 
of 1926, due 1951, out of money received from the Munici- 
pality, leaving outstanding $2,902,000 principal amount of 
bonds. 








Bonds of Municipality of Porto Alegre Drawn For 
Redemption. 

Ladenburg, Thalmann & Co., fiscal agents for the Munici- 
pality of Porto Alegre have drawn $10,000 principal amount 
of City of Porto Alegre forty-year 8% sinking fund gold 
bonds, external loan of 1921, for redemption on June 1 1928, 
1928, at 105% and accrued interest. 








Part of Department of Cundinamarca Bond Issue 
Retired. 

Kissel, Kinnicutt & Co., and Hallgarten & Co., have re- 
tired for the sinking fund $41,000 principal amount of De- 
partment of Cundinamarca, twenty-year external 7% sink- 
ing fund gold bonds, series A, due 1946, out of money 
received from the Department, leaving outstanding $2,878,- 
000 principal amount of bonds. 








Guaranty Trust Co. Appointed Paying Agent For 
Kingdom of Denmark Bonds. 


Guaranty Trust Company of New York has been ap- 
pointed paying agent under contract dated April 4 1928, 
providing for the issuance of $55,000,000 principal amount 
Kingdom of Denmark 34-Year 414% External Loan Gold 
Bonds, due April 15 1962. 








Consolidation of Pacific Coast Joint Stock Land Bank 
of Los Angeles and Pacific Coast Joint Stock Land 
Bank of San Francisco. 

A consolidation has been arranged of the Pacific Coast 
Joint Stock Land Bank of Los Angeles and the Pacific Coast 
Joint Stock Land Bank through the purchase by the latter 
of the assets of and the assumption of the indebtedness of 
the Los Angeles institution. The latter will be placed in 
voluntary liquidation. With stock ownership, nature of 
business transacted and principal territory served being 
practically identical, the notice of the plans states it is 
practicable to operate the combined business from one 
principal place of business, and that substantial economies 
will result from a consolidation of the banks. It is stated 
that there will be no change in management. The Pacific 
Coast Joint Stock Land Bank of Los Angeles is under the 
presidency of J. F. Sartori and Chas. Parker is secretary. 
The President and secretary of the Pacific Coast Joint Stock 
Land Bank of San Francisco are John 8. Drum, Edward 
Johnson, respectively. 





Bill Permitting Massachusetts Trust Companies to 
Maintain Branches Signed by Gov. Fuller. 


Governor Fuller on May 4 signed the general branch 
trust company bill, according to the Boston “Transcript” 
which says: 

Under the measure. subject to approval of the State Board of Bank 
Incorporation, a trust company in the municipality where its main office is 
located may establish one branch if the population is less than 50,000; two 
branches in cities of 50,000 to 100,000; with no limit on the number in cities 
of more than 100,000 population. 

This bill places the trust companies on an equal footing with national 
banks with regard to branches and has been the subject of a long contro- 
versy in the Legislature. 








Committee Named by Los Angeles Chamber of Com- 
merce to Investigate Operation of Investment 
Trusts—Rules of California Corporation Commis- 
sion Effective April 17. 


Frank C. Mortimer, Vice-President of the Citizens Na- 
tional Trust & Savings Bank, of Los Angeles, has been ap- 
pointed Chairman of a committee of the Los Angeles Cham- 
ber of Commerce to investigate the operation of investment 
trusts. Other members of the committee are Orra E. 
Monnette, Bank of Italy National Trust & Savings Associa- 
tion; J. A. Benell, industrial engineer, and W. L. Brent, 
President, East Side Organization. In commenting on the 


subject Mr. Mortimer said: 

Investment trusts are fairly new in this country, although they have 
been in operation in Great Britain and some other countries for many 
years. The frequency with which they are being organized and the various 
plans employed, carry a certain freedom of action. This calls for a careful 
survey of the situation, in the opinion of the executives of the Chamber of 

Commerce. The State Corporation Commissioner has recently issued 
regulations covering the conduct of investment trusts in this State, and 
other States are considering regulation by legislation. 

These investment trusts are taking various forms—some are highly 
organized and highly efficient in cafrying out their purposes, but others are 
being fostered by men of limited financial experience and it is the purpose of 
our committee to inquire into the whole situation and make such recommen= 
dations as may be fitting. 


New rules governing trusts operating in California, super- 
seding the original rules that became effective on March 13 
1928, were authorized by J. M. Friedlander, Commissioner 
of Corporations, effective April 17. 

The new rules, according to Assistant Commissioner H. A. 
I. Wolch, constitute the first constructive regulations to be 
promulgated by any State in the Union, the California Com- 
mission having regulatory powers sufficient for the purpose 
without any necessity for encountering legislative delays 
that have held back similar efforts elsewhere. In discussing 
the new rules, Mr. Wolch said: “If we are unreasonably 
convinced, after a fair trial, that these rules prove imprac- 
ticable and fail to meet the ends of legitimate business in 
California the Department will immediately revise and mod- 
ify them.’’ The new rules, effective April 17, follow: 


1—Qualification as to Character. 

A reasonable showing consisting of satisfactory evidence that the men 
proposing to engage in the investment trust business, or in any way con- 
nected therewith in a discretionary capacity, shall be made to the effect 
that they are persons of integrity, of good character and reputation, and of 
sound financial responsibility . 

In the event of any change in the directorate, official and managerial or 
discretionary personnnel, a similar showing shall be made to the Depart- 
ment concerning their successors in office. 


2—Qualification as to Competency. 

A detailed history of the antecedents, education, training and experience 
of the promoters, officers, directors, managers and those others who have 
direction, charge, control and supervision of the trust and (or) business, 
which would reasonably warrant the findings of a careful and prudent per- 
son that the individuals contemplating engaging in the investment trust 
business, or those connected with the management thereof in any dis- 
credtionary capacity, are sufficiently competent and qualified to engage 
therein. 

Should any chnage, substitution, addition or elimination of the officers, 
directors, managers or other persons herein contemplated be made, all suc- 
cessors in office and in interest shall qualify in the same manner and to the 
same extent as their predecessors in the first instance. 


3—Description of Viethod of Operation. 

A full, complete and detailed statement of the plan, scheme or method 
proposed to be resorted to in connection with the operation of the Invest- 
ment trust business shall be submitted to the Department. This state- 
ment shall describe the manner and basis upon which the management will 
determine to buy and (or) sell, or to invest and (or) reinvest its capital. 

If the management relies upon a financial agency or research bureau 
other than that maintained, directed and supervised by its own organiza- 
tion for the purpose of furnishing it with such data and information upon 
which to base an opinion to buy and (or) sell and invest and (or) reinvest, 
then it shall provide the Corporation Department with sufficient evidence 
to show that such agency furnishing such data and information is properly 
qualified and equipped so to do, both from the standpoint of integrity and 
competency. 

Should such agency be changed at any time, ite successor shall qualify 
with the State Corporation Department in the same manner as its prede- 
cessor. 

4—Scope of Business. 

The scope of business of an investment trust shall be unlimited and une 
restricted to as large a diversification as possible, and spread over the great- 
est number of securities of sound, stable and standard marketability. 
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An investment trust shall by express provision be precluded from en- 
gaging in promoting any enterprise or engaging in any brokerage business, 
but shalJl confine itself to the primary object of the business. 

5—Kind of Securities Dealt In. 

The funds of an investment trust shall be confined exclusively to the in- 
vesting and (or) reinvesting in such sound and seasoned securities that are 
at all times marketable or of such marketability so that they will continue 
to be liquid at all times during the period of the business of the investment 
trust. 

6—Prohibition of Officers Dealing with Trust. 

The officers, directors, trustees and (or) manager of an investment trust 
shall not deal with themselves or companies in which they are principals, 
in the investment of its funds, nor shall they profit, directly or indirectly, 
by virtue of dealing with the trust. 

7—Amount of Paid Up Capital Necessary. 

A good and sufficient showing shall be made that those who are initiating 
the business of an investment trust shall have subscribed and paid in an 
aggregate amount equal to not less than 20% of the initial paid in capital. 
Further, it shall appear that the trust is in an amount of sufficient magni- 
tude, all things being equal, that would warrant a reasonable finding that 
it will not operate at a loss. 

8—No Promotion. 

No stock or other securities shall be issued or allowed, or money paid as 
compensation for promotion or for property of intangible or uncertain or 
doubtful or speculative character or value. 


9—Salaries. 
Any and all salaries paid to officers, directors or managers shall be rea- 
sonable in amount and commensurate with their duties and responsibilities 
in connection with the investment trust business. 


10—Limitation of Commission. 

No commission or discount for the sale of stock in an investment trust 
or for the sale of certificates evidencing the beneficial interests in an invest- 
ment trust shall be in excess of 10%. 

Any expense, commission or discount incurred in the sale of such securi- 
ties shall be written off the books out of the profits over such reasonable 
period of time as is consistent with sound accounting practice and as recom- 
mended by a certified public accountant of approved standing. 


11—Five Per Cent Diversification. 


None of the funds of an investment trust in excess of 5% thereof shall be 
invested in the securities of any one corporation or in a single business en- 
terprise. 





; 12—Securities Dealt in Must Have Earning|Record. § wine 

The funds of an investment trust should not be invested in the securities 
of any corporation unless the business carried on by the corporation has 
been in successful operation for at least three years, save and except, how- 
ever, where and when good cause exists that the application of this pro- 
vision will prove injurious to the operation of the investment trust, then 
only to the extent of not more than 20% of its resources the investment 
trust may invest in securities of more recently organized companies. 


13—Limit on Unsecured Indebtedness. 

An investment trust shall not create any temporary indebtedness in ex- 
cess of 50% of its current assets, inclusive of the free and unpledged securi- 
ties carried at their fair market value, nor shall any such indebtedness, 
inclusive of any extension, be made for a longer period than is consistent 
with good business. 

14—Financial Statement. 

A company engaged in business as an investment trust shall submit to 
this Depa iment semi-annually, certified financial reports showing the 
assets and liabilities, including therein all contingent liabilities, and a de- 
tailed profit and loss statement for the period. 

Such financial report shall be compiled by an independent certified pub- 
lic accountant in public practice and a copy sent to the share or certificate 
holders of the trust. The said financial statement shall also show whether 
the securities owned are carried at cost or market price. 


15—Dissemination of List. 

Every trust or company engaged in the business of an investment trust 
shall semi-annually transmit and submit to its stockholders or holders of 
certificates’ of beneficial interest, a list of all the securities owned and dealt 
in by it during that period, a copy thereof to be fled with this Department. 

16—Literature. 
¥ Literature of all kinds and descriptions circulated and disseminated by 
those engaged in the investment trust business shall clearly and accurately 
describe the character and nature of the business and the securities offered, 
17—Market Monipulation. 

Those engaged in an investment trust business shall not buy on margin or 
sell short or participate in any manner in blind pools and unfair market 
manipulations. 

18—Surplus—Reserve. 

The trust, or those engaged in the business of an investment trust, shall 
be required to maintain an accumulated surplus or reserve before declaring 
any dividends. The trust, or those engaged in the business, shall set aside, 
before declaring a dividend, 10% of the profits of the period covered by the 
dividends, or a reserve for contingencies until such reserve shall amount 
to 25% of the paid up capital stock or in the case of common-law trusts, 
25% of the trust, unless the accumulation of such surplus, by the express 
provision of law, would cause to invoke a penalty. 








Lewis E. Pierson Before United States Chamber of 
Commerce Urges Adequate Control of Increasing 
Production. 

Adequate control of the economic thunderbolt of increas- 
ing production unloosed by industry was put forward by 
Lewis E. Pierson, President of the Chamber of Commerce 
of the United States, as the overshadowing problem of 
business, in an address at the annual dinner of the organiza- 
tion in Washington, May 10. “The Nation,” he said, 
“which has won its way to industrial leadership by the stimu- 
lation of production and which has enlisted the aid of science 
and invention to perfect the efficiency of its industrial 
processes, has a new task before it. It must prove that 
production is its servant and not its master. It must de- 





monstrate that it has the will and the skill to control the 
machine it has created.’’ 

Closer cooperation on the part of business, labor, agri- 
culture and finance to accomplish this purpose was predicted 


by Mr. Pierson. He added: 

The day, I think, is not far distant when organized business, organized 
labor and a comprehending government will unite for intelligent teamwork 
that alone can solve our newer problems. Teamwork that will lift the fear 
of unemployment and suffering from the minds of those who toil. Team- 
work that will permit the wheels of industry to turn with increasing effective- 
ness, to bring more and more of the comforts and even the luxuries of life 
to all who contribute to the productive power of America. Teamwork that 
will remove the threat of an unused surplus from the nation that has 
staked its economic life on the doctrine of increasing production. 

No nation since the world began has altered its social and economic 
structure so completely and rapidly as the United States during the past 
quarter century. We have changed from a nation that was prepondera- 
tingly agricultural to a nation whose major attention is now directed to 
industry. We have changed from a debtor to a creditor nation. We have 
changed from a nation intent upon internal development to a nation that 
finds itself concerned with the progress of the world at large. 

We know that we are headed in the right direction. Yet all of us, I 
think, are conscious that this new alignment of the forces of industry 
creates new problems and imposes new responsibilities which must be met 
and solved by those who have been called to business leadership. 


Touching upon the problem of unemployment and the 


difficulties of agriculture, Mr. Pierson continued: 

The more we consider the growing productiveness of the United States, 
the more we reflect upon the problems that have arisen in our industries— 
and on our farms as well—the more definitely we become convinced that 
our difficulties come not so much from the growth of our productive capa- 
city, as from our failure to provide proper teamplay among the forces of 
production. 

Industry and agriculture have both reached the point in their develop- 
ment where the individual must think in terms of his relationship to the 
broad sweep of world competition. No man and no organization is strong 
enough to go blindly forward without regard to what the rest of the world 
is doing. 








Appellate Division of Supreme Court Holds Charles A. 
Stoneham Liable in Brokerage Losses. 


Charles A. Stoneham, principal owner of the New York 
National League Baseball Club (New York “Giants”’), and 
his partner and brother-in-law, Ross F. Robertson, in the 
former brokerage firm of C. A. Stoneham & Co. of this 
city, must pay judgments for $4,960 and $3,206 obtained by 
former clients of the firm for the conversion of their se- 
curities, under a decision by the Appellate Division of the 
Supreme Court handed down on April 27, according to the 
New York “Times” of April 28, which, continuing, said: 

The suits were based on the transfer by the Stoneham firm of ac- 
counts containing the securities of customers to the firm of E. H. 
Clarke & Co., which later became insolvent and caused losses to the for- 
mer Stoneham customers. The suits before the Appellate Division were 
erought by Dr. John Duncan, a physician, and Robert Harford, an up- 
holsterer, both of Toronto, who had dealt with the Toronto branch of 
the Stoneham firm. The larger judgment was in favor of Dr. Duncan. 

Francis L. Kohlmann of Kohlmann & Austrian, attorneys for many of 
the Stoneham customers whose accounts were transferred without their 
consent to E. H. Clarke & Oo., said last night that under the principle 
of liability laid down by the Appellate Division, Stoneham and Robert- 
son may be held responsible for as much as $1,100,000. 

An opinion by the entire Court affirming the Harford judgment said: 

‘While there are undoubtedly errors in the record they are not suf- 
ficiently substantial to affect the result and therefore must be disre- 
garded under the Civil Practice act, Section 106, especially when con- 
sidered in connection with the whole record, which shows clearly a bold 
and deliberate conspiracy fraudulently to convert on a large scale. A 
new trial would, in our opinion, reach the same result.” 

The opinion in the Duncan case read: 

“When this action is viewed in the light of a conspiracy to defraud 
(of which there was ample evidence to sustain the finding of the jury), 
resulting in transferring the obligation to the bankrupt, and leaving 
the assets with the appellant (C. A. Stoneham & Co.), the alleged errors 
largely disappear.” 

The other customers’ suits will be tried in due time unless a settle- 
ment is made by the defendants. 








M. Boyd Zinman, Suspended a Year Ago from New 
York Stock Exchange, Reinstated. 


M. Boyd Zinman, who on April 28 1927 was suspended 
from membership in the New York Stock Exchange for a 
period of one year, has again resumed his duties on the floor 
of the Exchange, according to the New York ‘Times’ of 
May 1. Reinstatement under such circumstances is auto- 
matic, it was said. Mr. Zinman’s suspension from the 
Exchange was reported in the “Chronicle” of April 30 1927, 
page 2535. 








First Veterans’ State Bank to Be Formed in Minnesota 
to Make Loans to World War Veterans. 

The Minneapolis “Journal” announced on April 26 that 
a charter has been granted for the organization of the 
First Veterans State Bank, first of its kind in the United 
States. ‘The incorporators are five officers of the Mer- 


chants National Bank and the Merchants Trust Company 
The item in the paper quoted says: 


of St. Paul. 
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The bank, which is capitalized at $80,000 with a $20,000 surplus, will 
accommodate World War veterans holding adjusted compensation certifi- 
cates. The Merchants National Bank has already lent more than $10,- 
500,000 on adjusted certificates since January 1927. 

“The loan value of the adjusted service certificate increases 33 1-3% 
every year, and to handle these loans in the future we are organizing 
the new bank,” George H. Price, Chairman of the Merchants National, 
said to-day. 

“It is not the intention that this bank shall do general banking busi- 
ness or take deposits, but it will sell its certificates of deposit secured by 
loans on the adjusted certificates.” 








American Rice Export Corporation Seeks Incorpor- 
poration Under Webb Act. 

The American Rice Export Corporation has filed papers 
under the Export Trade Act (Webb-Pomerene law) with the 
Federal Trade Commission, for exporting rice and rice by- 
products. The company will maintain offices at Crowley 
and Lake Charles, La., according to an announcement 
by the commission on May 5, which stated: 


Officers of the association are: A. Kaplan, President; L. M. Simon, 
Vice-President and General Manager; E. R. Kaufman, A. H. Boyt and 
D. C. Ritchie, Vice-Presidents; H. G. Chalkely, Treasurer; R. Leake, 
Assistant Treasurer; Jas. W. Gardiner, Secretary; and Edgar Miller, As- 
sistant Secretary. Members are: A. Kaplan, Crowley, La.; Prairie Land 
and Canal Co., Inc., Lake Charles, La.; Gardiner Plantation Co., Inc., 
Lake Charles, La.; Southwest Louisiana Farm Mortgage Co., Inc., Lake 
Charles, La.; Sweetlake Land and Oil Co., Inc., Lake Charles, La.; Farmers 
Land and Canal Co., Inc., Lake Charles, La.; Sabine Canal Co., Lake 
Charles, La.;M.P. Erwin, Lake Charles, La.; Geo. M. King, Lake Charles, 
La.; Louisiana Irrigation and Mill Co., Crowley, La.; Houston River Canal 
Co., Lake Charles, La.; A. Hollins, Lake Charles, La.; Lacassine Irrigation 
Co., Jennings, La.; O. J. Todd, Beaumont, Tex.; and A. H. Boyt, Beaumont, 
Tex. 

The Export Trade Act grants exemption from the anti-trust laws to an 
association entered into and solely engaged in export trade, with the pro- 
vision that there be no restraint of trade within the United States, or re- 
straint of the export trade of any domestic competitor, and with the further 
prohibition of any agreement, understanding, conspiracy or act which shall 
enhance or depress prices or substantially lessen competition within the 
United States or otherwise restrain trade therein. 








American Soft Wheat Millers Export Corporation 
Formed Under Webb Law. 


The American Soft Wheat Millers Export Corporation 
some months ago filed papers under the Export Trade Act 
(Webb-Pomerene law) with the Federal Trade Commission, 
for the purpose of exporting flour. It was stated that the 
corporation would maintain offices at 3261 K Street, Wash- 
ington, D. C., in Hagerstown, Md., and in New York City. 
The officers of the association are: Samuel H. Rogers, 
President; S. F. Sensenig, Vice-President: E. H. Libbey, 
Secretary; and Augustus R. Selby, Treasurer. Members 
at the time of the filing of the incorporation were announced 
as follows: 


Wilkins-Rogers Milling Co., Washington, D. C 
Wm. D. Barnitz, Carlisle, Pa. 

W.B. Beam, Camp Hill, Pa. 

City Flouring Mills, Muncy, Pa. 

Felix & Lindsay, Newville, Pa. 

Franklin Milling Co., Middleburg, Pa. 
Frey Brothers, Salunga, Pa. 

Hefty Milling Co., Watsontown, Pa. 

B. F. Heishman, Carlisle, Pa. 

S. W. Hershey Flouring Mills, York, Pa. 
A. S. Hess & Son, Kinzers, Pa. 

W.A. Hoffman, Chadds Ford, Pa. 

H. S. Hunsecker, Willow Street, Pa. 
Huntington Milling Co., Huntington, Pa. 
Lakeview Milling Co., Chambersburg, Pa. 
Lancaster Milling Co., Lancaster, Pa. 

J. L. Pennock & Co., Avondale, Pa. 
Pottstown Roller Mills, Pottstown, Pa. 
Ross H. Rohrer, Quarryville, Pa. 

Sees Milling Co., Williamsport, Pa. 
Tyrone Milling Co., Tyrone, Pa. 

H. R. Wentzel, Landisburg, Pa. 
Bowman Brothers, Gaithersburg, Md. 
The Derwood Mill, Derwood, Md. 

A. W. Ecker & Son, Thurmont, Md. 
Felton & Kelly, Frederick, Md. 
Hickerson Brothers, Rockville, Md. 
Kline Brothers, Boonsboro, Md. 

Liberty Milling Co., Germantown, Md. 
C. E. Routzahn, Breathedsville, Md. 
Summit Milling Co., Gaithersburg, Md. 
Round Hill Milling Co., Round Hill, Va. 
Jefferson Milling Co., Charles Town, W. Va. 








Northwest Dried Fruit Export Association Formed 
Under Webb Act. 

The Northwest Dried Fruit Export Association, 400 
Security Building, Portland, Ore., filed papers under the 
Export Trade Act (Webb-Pomerene law) with the Federal 
Trade Commission, for the purpose of exporting dried 
fruits. ‘The Commission, in its announcement, stated that 
the officers of the association are: W. T. Jenks, President; 
R. C. Paulus, Vice-President; and F. W. Ariss, Secretary 
and Treasurer. 


E. V. D. Cox Resigns as Secretary of New York Stock 
Exchange—Ashbel Green Named as His Successor. 


Ashbel Green, for many years Vice-President and Director 
of the New York Quotation Co. and an Assistant Secretary of 
the New York Stock Exchange, has been appointed Secretary 
of the Exchange to succeed E. V. D. Cox, who has retired after 
nine years of continuous service. The appointment was 
made May 9 by the Governing Committee. Mr. Green, 
who is but the ninth man to be selected for the secretaryship 
in the 111 years that the Stock Exchange has been an indoors 
securities market, has for several years been in charge of the 
ticker and quotation service of the Exchange and was one 
of the leading figures a few years ago in the fight which re- 
sulted in the destruction of large chains of bucketshopsin 
New York State and Pennsylvania. The new secretary has 
been connected with the New York Stock Exchange for fif- 
teen years. In 1913 the Exchange was making an investi- 
gation of the bucketshop evil and Mr. Green, who was fami- 
liar with the ways of the bucketshops as a result of his several 
years as manager of the private leased wire service of the 
American Telephone & Telegraph Co., was engaged to make 
a survey of the situation in Buffalo. He was successful in 
cleaning up the ring in that city and subsequently secured 
evidence which routed the same evil from Pittsburgh. After 
graduating from Yale in 1891, Mr. Green was employed for 
three years in the operating department of the West Shore 
RR., from which post he resigned to take charge of the leased 
wire service of the American Telephone & Telegraph Co. 
A few years later he became a partner in the export house of 
Motley, Green & Co. The new secretary became perma- 
nently attached to the Stock Exchange organization on Oct. 
11914. During the war he was a Lieutenant in the United 
States Naval Reserve Force attached to the New York branch 
of the Naval Intelligence Department, and subsequently was 
commissioned a Lieutenant Commander by the President. 








Employees of New York Stock Exchange Number 1,350. 


It requires more than 1,350 employees to operate the 
New York Stock Exchange in these days of 4,000,000 share 
markets. This number of employees, according to the 
annual report of the Personnel Department of the Exchange, 
which was presented to members May 10, is required 
provide the facilities for the daily transfer of negotia le 
securities, the operation of a 23-story building, the clearances 
of both money and stock certificates balances between 
Exchange members, the reporting of sales prices as they 
take place during the day, and the safeguarding of millions 
of dollars of securities in safe deposit vaults. This figure 
is only a small percentage of the total number of individuals 
employed in the Wall Street district, by members of the 
Exchange, investment banking houses, and commercial and 
private bankers. More than 100 employees of the Exchange 
have been with the institution for more than 25 years, the 
report reveals, while 322 of them have been with the Ex- 
change more than 10 years. Six employees have completed 
more than a half century of service. During the past year 
more than 15,000 persons applied for positions with the 
Exchange. In addition to placing applicants with the 
Exchange, the Personnel Department of the institution 
was able to place 673 applicants in brokerage offices and 
131 persons were referred to and secured positions outside 
the brokerage field. 








Bond Quotations on New York Curb Market Printed 
in Abbreviated Form. 


Bond quotations on the Curb Exchange ticker are printed 
in an abbreviated form, similar to the system employed in 
printing stock quotations, beginning May 8. This was 
decided by the Committee on Arrangements which met 
May 7 to discuss bringing the ticker up to the market. All 
intitial sales are printed in full but subsequent transactions 
carry only the last figure and fraction if any. 








Amendment to New York Curb Market Under Which 
Heirs of Deceased Member Will Be Paid $10,000 
Out of Gratuity Fund. 

The Board of Governors of the New York Curb Exchange 
have approved an amendment to the Constitution which 
deals with the Gratuity Fund whereby upon the death of a 
regular member the sum of $10,000 shall be paid to his heirs. 
Heretofore, the sum of $5,000 was distributed. The Gratu- 





ity Fund of the Curb Exchange was established for the 
purpose of providing a method, through the medium of 
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voluntary contributions by members, whereby the surviving 
family of a deceased member might receive financial assist- 
ance. 








No Trading on New York Stock Exchange To-day— 
——Members’ Offices to Remain Open—Other Ex- 
changes Closed. 

The intention of the New York Stock Exchange to again 
permit members to avail of an opportunity to dispose of 
accumulated work incident to the recent large volume of 
trading, was announced on May 9, when the decision to 


suspend trading to-day (May 12) was reached. The an- 
nouncement follows: 
NEW YORK STOCK EXCHANGE. 
Committee of Arrangements. 
May 9 1928. 


To the Members of the Exchange: 

The Governing Committee, at a meeting held to-day, adopted the 
following: 

Resolved, That the Exchange be not opened for trading on Saturday, 
May 12 1928. 

And be it further Resolved, That the offices of members and of the Ex- 
change remain open for the transaction of their regular office business on 
that day. 

The Committee of Arrangements requests that it be promptly informed 
of any members whose offices are not open in compliance with the second 
paragraph of the above resolution, and it will take immediate action in the 
matter. 

Specialists must be at their offices or see that their clerks have sufficient 
information available for answering inquiries as to trades. 

By order of the 
COMMITTEE OF ARRANGEMENTS. 


In addition to the Saturday following Good Friday, the 
Exchange was closed Apr. 21 and May 5. The New York 
Curb Market will also close to-day, as will likewise the 
Philadelphia, Chicago, Pittsburgh, Cleveland, Los An- 
geles and San Francisco Stock Exchanges. 








Organization of Chicago Curb Exchange Association. 


Organization of the Chicago Curb Exchange Association 
has been perfected with the election of Adolph Kempner, 
President; Joseph J. Rice, of Lawrence Stern & Co., Vice- 
President; Charles V. Essroger, First Vice-President of the 
First National Bank of Chicago as Treasurer, and Auguste 
C. Babize as Secretary. Standing committees have all been 
appointed and have begun operating. The membership of 


the Committees follow: 

The Finance Committee is composed of Charles V. Essroger, Chairman, 
Benjamin R. Brown, Robert W. Buckley, Charles P. Randall, William E. 
Hudson. 

Committee on Commissions—Francis L. Schreiner, Chairman, James W. 
McCulloh, Raymend A. Gerstenberg, George F. Diehl, M. L. Vehon. 

Committee on Membership—F. 8. Lewis, Chairman, James A. Cavaney, 
John J. Bittel, E. P. McKenna, Henry A. Rumsey. 

Committee on Listing—Adolph Kempner, Chairman, Auguste C. Babize, 
Luther 8S. Dickey, John J. Bittel, Earl G. Bergh. 

Committee on Securities—Joseph J. Rice, Chairman, Charles V. Ess- 
roger, Stephen J. Miniter, Daniel F. Rice, Thomas J. Sullivan. 

Committee on Business Conduct—John J. Stream, Chairman, Royal W. 
Bell, Luther 8. Dickey, Eben D. Norton, George A. Koehl. 

Committee on Arbitration—Joseph J. Rice, Chairman, Frank J. Bittel, 
Emile J. Garneau, Joseph B. Morton, Frederick W. Haines. 

Law Committee—U. 8. Schwartz, Chairman, Peter B. Carey, Siebel C. 
Harris, Richard Uhlmann, Thomas T. Hoyne. 

Committee on By-laws—Herbert J. Blum, Chairman, Wm. J. Springer, 
Guy E. Warren, Ralph Kempner, Adolph Werner. 

Committee on Arrangements—F. 8. Lewis, Chairman, Benjamin R. 
Brown, E. P. McKenna, Raymond F. Smith, Frank E. McDonald. 

Committee on Quotations—Edwin J. Kuh, Jr., Chairman, Wm. Purdy 
Anderson, Philip A. Copenhaver, William E. Isbister, James A. Creighton. 

Committee on Clearing House—Francis L. Schreiner, Chairman, James 
A. Cavaney, Walter A. Mooney, Frank J. Bittel, John G. McCarthy. 

On the first floor of the Board of Trade, the space formerly occupied by 
Logan & Bryan, approximating 2,100 square feet, has been leased and will 
form the temporary trading floor of the Curb Exchange Association of 
Chicago. Actual trading is expected to be under way at an early date. 
The Committee on Listings, of which President Adolph Kempner is Chair- 
man, has had a number of applications already, both from Chicago corpora- 
tions and from out of town companies. On the trading floor, arrangements 
have been made to install wire and telephone facilities. Originally the mem- 
bership was fixed at 100. In view however of the number of unsolicited 
applications received the limit of 100 has been raised to 150. This week, 
144 bankers, brokers, and dealers in securities had been admitted to mem- 
bership and a waiting list was still awaiting action by the Board of Gover- 
nors. 








Remarks of Melvin A. Traylor at Opening of Mercantile 
Exchange of Chicago—Gross Value of Farm Produc- 
tion 16 Billion Annually. 


In an address delivered by Melvin A Traylor, President 
of the First National Bank of Chicago, at the formal opening 
of the Mercantile Exchange of Chicago, on April 25, he ob- 
served that the gross value of all farm production in recent 
years has amounted to roughly $16,000 million annually. 
Of this, he said, “dairy and poultry products amounted to 
somewhat over one-fourth, or let us say—$4,000 million an- 
nually.” Mr. Traylor further stated: 


We generally regard our. iron and steel industry as perhaps the key 


industry of our country. Do you realize that the annual value of the raw 
@iaterial of the iron and steel industry amounts to only $3,734 million, or 





actually less than the gross value of our dairy and poultry products? To 
be sure, almost $3,000 nillion is added to the value of the raw iron and 
steel by manufacturing processes, but nevertheless the actual value of the 
raw material is as I have just stated. There are produced in this country 
a total of over 2,000 million pounds of butter a year having a value of 
roughly $800,000,000. There are usually about two billion dozen eggs 
produced in this country each year having a value of almost $600,000,000. 
The annual value of the production of butter and eggs amounts roughly to 
$1,400 million. Of the gross value of all farm products these two com- 
modities represent about one-twelfth. 

There is a tendency to use less and less meat and more dairy products. 
This practice will undoubtedly continue in the future. In time cheese will 
be consumed in larger quantities and may take the place of meat to a 
greater extent, as has long been the case in Europe. The average annual 
receipts in Chicago of creamery butter during the period 1921 to 1925 were 
189,302,000 pounds, being second only to New York where the average 
annual receipts in the same period were 201,198,000 pounds. The banner 
year in Chicago was 1924 when the receipts of creamery butter amounted to 
213,349,000 pounds while that same year New York received only 211,274,- 
000 pounds. It is clear, therefore, that Chicago is practically holding its 
own with New York and in fact more recent years show some tendency for 
Chicago to out-distance New York as a butter market. No other city 
begins to compare in the amount of butter received with New York and 
Chicago. 

As an egg market Chicago again is second only to New York. The 
average annual receipts during the period 1921 to 1925 in the five principal 
markets amounted to 15,733,000 cases of eggs. Of this total, the average 
annual receipt in New York was 6,799,000 cases and in Chicago 4,605,000 
cases, so that these two cities account for practically two-thirds of the 
total egg shipments to the principal markets of the country. Eggs area 
commodity of the greatest importance in international trade, even more so 
than butter. With the growing importance of this country New York has 
become one of the most influential egg markets in the world, second only to 
London. This is also in part due to the fact that the production of this 
industry in this country exceeds that of any other country. In the sense of 
market as being an exchange in which dealings in butter and eggs take 
place, Chicago is not only first, but stands almost alone. 

The importance of dealing in futures and the ‘‘hedging’’ which dealing in 
futures makes possible is of vital importance. This phase has been dis- 
cussed a number of times but there is so much misunderstanding among the 
public regarding it that it will do no harm to point out its good to the come 
munity once more. The dealers in butter and eggs, just as flour millers and 
cash grain houses, operate with comparatively small capital in proportion 
to the volume of their business. All of these enterprises are conducted 
with a very narrow margin of profit and large quantities are purchased and 
surplus production is readily absorbed by the market. The surplus is 
easily warehoused and is sold to grocers and other distributing agents in 
accordance with their requirements from time to time. The result is that 
the producer of butter and eggs finds at all times an immediate market for 
his product. 

On the other hand, the dealer in butter and eggs buying much larger 
quantities than they require for their immediate purposes are compelled to 
borrow meney out of all proportion to the amount of capital which they 
have invested in their business. These loans are sometimes secured by 
warehouse receipts, but as the price of butter and eggs may decline very 
sharply and suddenly, the conservative banker cannot depend entirely 
upon the commodities as security but must insist that the borrower hedge 
his purchases through the selling of futures on your exchange, thus insuring 
both the borrower and the banker against severe fluctuations in the value of 
the commodity in question. 

If legislation ever should be enacted which would prevent these opera- 
tions in the future, we should be compelled to curtail sharply credits ex- 
tended, whether it is to butter and egg men or to millers and grain men, to 
an amount which we believe is justified by the capital which these have 
actually invested in their business. 

It need hardly be pointed out then that the result of such legislation 
would be especially disastrous to farmers. Any future dealers in butter 
and eggs would be in a position to purchase only an amount of these goods 
for which they would have a specific use. The farmer might, therefore, 
often have difficulty in finding a market for his product and instead of 
prices being stabilized, fluctuations would be more severe than ever. In 
general, it must be remembered that the easier it is to trade in a commodity 
the easier it is to transfer liabilities and risks, and the less insurance is 
needed to cover these liabilities and risks. Insurance, however, must be 
covered by the profit which the business man must get out of his business 
in order to survive; therefore, the smaller the insurance required, the 
lower the margin of profit on which the business man can do business. 
Your Mercantile Exchange provides easy trading for butter and eggs; 
the transactions result in a daily range of prices at which butter and eggs 
may be disposed of. This trading, combined with keen competition is 
sure to result in narrow margins of possible profit. 

The elimination of market risks has had an important share in reducing 
the difference between the price paid to the farmer and the price paid by 
the ultimate consumer. Both in merchandising and in manufacturing, 
the growth of large-scale transactions, though it hsa increased the gains of 
those individuals who have the ability to carry on large operations, has 
lessened the margin between the buying price and the selling price, and so 
has operated to lower prices for the consuming public. 








U. S. Steel Paid Gary $225,000 Plus Bonus, About 


$400,000 a Year. 

An item, as follows, appeared in the New York ‘‘World,”’ 
of April 11: 

The salary of the late Elbert H. Gary as Chairman and chief executive 
officer of the United States Steel Corp.—long a subject of curiosity in 
Wall Street—was $225,000 a year. In addition, his income was swelled 
by a bonus arrangement. 

The amount of his remuneration has been brought to light during the 
slow process of appraising and settling his estate. It has been generally 
understood that bonus payments, varying in accordance with the profits of 
the corporation, have in most recent years brought his return to approxi- 
mately $400,000. 








Provision in Georgia Bank Act for Enforcement of 
Stockholders’ Liability Upheld by United States 
Supreme Court. 

From the Atlanta “Constitution” of May 1 we take the 
following: 

The Supreme Court of the United States Monday upheld the constitu- 
tionality of that section of the State banking law of Georgia authorizing 
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the State Superintendent of Banks to attach property of stockholders of a 

bankrupt bank by lien to enforce their liability as stockholders, according 

to news dispatches received from Washington Monday. The decision was 

rendered in the suit of Coffin Brothers and others to prevent the Superin- 

tendent of Banks from levying on their property to enforce their liability. 

aon = developed out of the failure of Richland State Bank of Rich- 
, Ga. 

In the case, which was appealed from the Georgia Supreme Court, attor- 
neys for the Coffin Brothers attacked particularly that section of the law 
which gives the Superintendent of Banks the authority to attach property 
by lien, preventing its subsequent sale or encumbrance. They contended 
that such power is vested in the courts alone. 

Other sections of the State banking law are not involved in this case, 
although some sections have been attacked in litigation now pending before 
the State Appellate Courts. 








Nebraska Guaranty Fund Held Liable for Depesit in 
Failed Bank. 


The following Lincoln advices (Associated Press) April 28 


appeared in the Omaha “‘Bee’’: 

The State Supreme Court Friday held the State Guaranty Fund liable 
for the full amount of a $10,000 deposit placed in the State Bank of Chadron 
by the Treasurer of the Brotherhood of Shop Laborers of the Northwestern 
RR.., prior to the bank’s failure. 

The receiver resisted the full claim on the ground that only half that 
amount was actually deposited in the bank. 

The Court pointed out that the Chardon bank, in order to obtain the 
deposit, agreed with a South Dakota bank to give it half of the deposit, 
though the agreement was not known to the Treasurer of the brotherhood. 

The Court said ‘‘a depositor in a State bank is entitled to the protection 
of the guaranty fund to the full amount of the deposit where, unknown to 
the depositor, the bank receives the deposit on the condition it re-deposit 
@ portion of the funds in another bank.” 








Rediscount Rate of Dallas Federal Reserve Bank 
Increased from 4 to 444%. 

The Federal Reserve Board announced on May 5 that 
the Federal Reserve Bank of Dallas had increased its re- 
discount rate from 4% to 444% effective May 7. The 
Dallas Reserve Bank is the sixth to increase its rate to 
414%, the Banks which had already advanced their rate 
to that figure being the Boston, Chicago, St. Louis, Rich- 
mond and Minneapolis Reserve Banks. Announcement 
of their action appeared in our issues of April 21, page 2418 
and April 28, page 2584. 








Quarterly Meeting of Governors of Federal Reserve 
Banks. 


Federal Reserve Bank Governors met with the Reserve 
Board on May 2 in quarterly gathering, but no definite de- 
tails of the discussions which took place were diselosed ac- 
cording to Washington advices to the New York ‘Journal of 


Commerce,”’ which added: 

The most important situation pending in the Federal Reserve system at 
this time is the question of curbing rapidly increasing brokers’ loans with 
their reflection of speculative tendencies, appropriate action to be taken in 
connection with the continued outward movement of gold and the rediscount 
rate situation. 

The Reserve Board Governors are understood to be of the opinion that 
no workable legislation could be enacted which would curb speculative 
tendencies or loans to brokers and dealers. Some feeling has arisen in Con- 
gress that such legislation might be helpful, although this view is not held by 
high Treasury officials. 

Benjamin Strong, Governor of the New York Federal Reserve Bank, was 
not able to be present on account of illness. 








Plan for Exchange of Central Banks’ Statistics Adopted 
at Paris International Conference. 


It is learned from the New York “Journal of Commerce” 
of May 7 that a plan for effective co-operation among 
central banks in exchanging information and developing 
adequate economic and financial statistics was effected at 
the conference held in Paris in the latter part of April by 
the economists of these institutions. The conference was 
referred to in these columns April 14, page 2248, and April 
21, page 2412. Regarding the proposals agreed to the 
“Journal of Commerce” says: 


The heart of the plan adopted by the economists, who conferred together 
for nearly two weeks, was the appointment in each central bank of an 
officer who is to act as its liaison with other central banks. This man 
will be responsible for prearranging and dispatching to each central bank 
the banking and other financial statistics for his country which will be 
of aid to the other banks. Arrangements were made also for adopting 
uniform standards and forms in which the statistics are to be made 
available. 

The second important feature of the plan involved the development of 
complete statistical departments in each central bank to be devoted to 
the gathering of the data for the use of the bank and the other banks. In 
this direction the American delegates are understood to have contributed a 
number of important ideas. The Federal Reserve Bank of New York was 
represented by Randolph W. Burgess, Assistant Federal Reserve Agent, 
who is expected to be appointed liaison officer for the bank in exchanging 
statistics with other banks. The Federal Reserve Board was represented 
by E. A. Goldenwiser, director of the Division of Analysis and Statistics. 

The eventual material result of the work of the conference is expected 
to be a more adequate system of gathering statistics in each important 
European country for use in guiding their monetary and credit policies. 
In the second place it is expected that an increasing amount of publicity 





for this data will be secured in the future, so that eventually each im- 
portant central bank may publish in periodical form data similar to that 
appearing in our own Federal Reserve bulletin. At present such data is 
generally considered crucially confidential by most European central 
banking institutions. 

Most of the sessions of the central bank economists were closed, but it is 
known here that questions of policy were for the most part left alone, the 
discussion generally dealing with the gathering and presentation of data 
rather than its ultimate, interpretation. However, opportunity was 
presented for private discussion among a number of the delegates of all 
questions of a financial nature on the international situation, 
and the exchange of ideas which took place is expected to further a co- 
operative policy among the central banks, ; 

Following the conference the American delegates visited the central 
banks of Germany and England, at which they. were able to begin immedi- 
ately a study of the needs of these banks for data from this country as 
well as to aid in making data that will hereafter be exchanged by these 


banks more uniform. Dr. Burgess is expected back here by the end of 
the present week. 


We also find the following bearing on the conference in 
the London “Economist” of April 14: 


A Bankers’ Conference.—From time to time complaints have been 
voiced that the International Conference of Central Banks proposed at 
Genoa six years ago has not yet been held. Hitherto it has proved im- 
possible to convene this conference, and the informal meetings which 
have taken place from time to time between representatives of a few of 
the chief central banks have, despite their excellent results, been hardly a 
satisfactory substitute. The latest meeting, now being held at Paris, falls 
into a different category, and inasmuch as it is under the auspices of 
the League of Nations Finance Committee, and is attended by representa- 
tives of 22 central banks, it approximates very closely to the formal 
conference envisaged at Genoa. The subject of discussion consists broadly 
of proposals for closer international co-operation in the field of intelligence 
and satistics, including that obscure but important question of the move- 
ment of capital from market to market. As we have repeatedly empha- 
sised, there is much urgent work to be done in this direction, and many 
gaps in our knowledge to be filled. If the results of this conference is to 
illumine even one corner of the financial field, its members will have 
performed an important economic service to the nations that they 
represent. The conference is not, and does not, pretend to be a substitute 
for a more ambitious conference which would explore and define general 
principles of monetary policy. It will, however, help to prepare the 
way for such a conference if ever it is held. 


An account of the conclusions of the industrial inquiry of 
the Liberal Party of Great Britain, in which co-operation of 
central banks is urged, was contained in the following from 
Washington, published in the “Wall Street Journal” of 
May 8: 


British economists look to the co-operation of the central banking 
systems of the world—international monetary co-operation—to overcome 
the fluctuations in trade activity expected as a result of general resumption 
of the gold standard. At the same time they insist that the veil of secrecy 
should be torn from the international consultations of the central banks, 
in which the Federal Reserve System participates, in the interest of greater 
business confidence. 

Such conclusions were reached by the industrial inquiry of the Liberal 
party of Great Britain. Its report, which has reached here, deals not 
oniy with the domestic economic problems of England but with the 
international angle as well. In its view of the importance of international 
understandings as to policy between the central banks, the report is of 
considerable significance at this time, not only because of the general 
gold problem, but because of the French plans for currency stabilization. 


Report Prepared by Lloyd George and Others. 

Names well known in the United States are listed among those who 
helped in the preparation of the report, entitled ‘‘Britain’s Industrial 
Future,” including David Lloyd George, J. M. Keynes, and Sir Josiah 
Stamp. 

There are grounds for believing, the report finds, that monetary phe- 
nomena have always played a larger part in fluctuations of trade activity 
than used to be recognized. The return to the gold standard sets limits 
to the control over these phenomena that can be exercised by national 
action. But something more may be achieved by international action. 
Close co-operation between the central banks is, therefore, desirable. 

“The practice of consultation between central banks,’ the report said, 
‘thas in fact developed considerably in recent years. This practice of 
consultation should be continued and extended. At present, however, it is 
shrouded in an atmosphere of impenetrable secrecy. We believe that the 
practice of issuing from time to time public statements of policy would 
strengthen business confidence and hasten the evolution of banking methods 
by facilitating informed criticisms. The concealment of important facts 
is indeed in itself a serious obstacle to the creation of stability and 
confidence, on account of the doubts and uncertainties which it occasions. 


Need for Publicity Pointed Out. 

“In any case it is very desirable that there should be more formal 
international discussion of the objectives of monetary policy either in the 
form of the Conference of Central Banks suggested at the Genoa Conference 
in 1922, or in some ether form. Actual measures of collaboration setweea 
central banks must be a matter of day-to-day administration ; but monetary 
policy in general is a different matter.” 

Need for publicity in finance was seen by the report in the domestic 
field as well as in connection with international problems. It was felt 
that the Bank of England should give far greater publicity than at present 
to the principal monetary transactions for which it is responsible. Arguing 
for publicity over the whole field of banking, the report declared that as 
in industry, so in finance, full knowledge of the essential facts and publie 
discussion of the policy are the only remedies for suspicion and the only 
safeguards against hostile criticism. 








Governor Roy A. Young of Federal Reserve Board 
Before U. S. Chamber of Commerce Appeals for 
Protection of System Against ‘Poor’ Legislation. 

Attention to the fact that many unusual proposals are 

‘coming to the Federal Reserve Board and the Congress, 

seeking changes in the Federal Reserve Act, was drawn to 
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the finance group of the United States Chamber of Commerce 
on May 9 by Governor Roy A. Young, of the Reserve Board, 
who urged his hearers to do everything within its power to see 
that the system is not destroyed by ‘“‘poor’’ legislation. 
The Washington correspondent of the New York Chamber 
of Commerce, in noting this, further indicated as follows 
what Governor Young had to say: 
Cites Federal Reserve Benefits. 

Governor Young pointed out that of the many proposals to change the 
system, some are good and some bad. He felt that radical changes to the 
system could be avoided if the business men and others familiarized them- 
selves with the various proposed changes. Governor Young explained 
that the country’s gold reserves are largely centralized in the 12 Reserve 
banks instead of being scattered among thousands of independent banks. 
Of the $4,500,000,000 of monetary gold in the country , about $3 ,000,000,000 
is held by Reserve banks. These reserves, so held, have been a basis of 
credit extension and of note issue. 

‘Naturally, this has brought about many changes in our banking practice, 
and without attempting to enumerate all the services that Federal Reserve 
banks perform, I am only going to mention the important changes that 
have developed. 

‘‘1. The Federal Reserve note has been put into circulation. This is an 
elastic form of currency which expands when business demands more 
currency and automatically contracts and goes out of circulation when it 
has served its purpose. In 1926 the Reserve banks paid out $12,500,000,000 
in currency. 

“2. A rediscount practice has developed, enabling banks to meet seasonal 
requirements, or credit, or currency and also bridge over such emergencies 
as existed in 1919 and 1920. ‘The peak was reached in the latter part of 
1920 when the system made advances aggregating $2,800,000,000. 

“3. A credit instrument, new to the United States, the bankers’ accept- 
ance, has been developed and the total in existence at this time amounts to 
approximately $1,000,000,000. 

“4. The gold settlement fund has been created within the system which 
provides for transferring funds from one part of the country to another. 
Such transfers average $400,000,000 daily. 

“5. The Reserve system has provided a method of collecting checks and 
drafts which has largely eliminated the circuitous methods which were 
resorted to before the inauguration of the system. ‘The volume of checks 
handled by the system during 1926 amounted to $275,000,000,000. 

‘6. An open market policy has been developed by the system wherein it 
is possible, at least temporarily, to adjust any unusual credit situations that 
develop by either buying from or selling to the market. 

“7. The Reserve system, through its monthly bulletin, has furnished the 
public with information in reference to its policies and operations, a practice 
that is not followed in such detail by any other bank of issue in the world. 

“8. Under the leadership of the Reserve system an American banking 
Policy has become possible.’’ 








Senate Passes Bill Amending Federal Reserve Act Au- 
thorizing State Institutions in System to Act as 
Depositaries of Federal Funds. 


The Senate passed on May 1, the bill passed by the House 
on Feb. 20, amending the Federal Reserve Act so as to per- 
mit State banks and trust companies in the Federal Reserve 
System to act as depositaries of public funds. As explained 
by Senator Glass, the newly enacted measure grants to mem- 
ber State institutions of the system the privilege of being 
designated as Government depositaries along with national 
banks. The following is the text of the bill: 


Be it enacted, etc., That section 9 of the Federal Reserve Act be amended 
by adding thereto a new paragraph as follows: 

The paragraph forming the amendment to the act follows in full text: 

All banks or trust companies incorporated by special law or organized 
under the general laws of any. State, which are members of the Federal 
Reserve System, when designated for that purpose by the Secretary of the 
Treasury, shall be depositaries of public money, under such regulations 
as may be prescribed by the Secretary; and they may also be employed 
as financial agents of the Government; and they shall perform all such 
reasonable duties, as depositaries of public moneys and financial agents of 
the Government, as may be required of them. The Secretary of the Treas- 
ury shall require of the banks and trust companies thus designated satis- 
factory security, by the deposit of United States bonds or otherwise, for 
the safe keeping and prompt payment of the public money deposited with 
them and for the faithful performance of their duties as financial agents 
of the Government. 


The United States Daily of May noted that the purpose of 
the bill are explained-in the House report on that measure 
made when the bill’ was before that body. This report 
réads as follows: 


The Committee on Banking and Currency, to whom was referred the bill 
(H. R. 10151) to amend section 9 of the Federal Reserve Act, having con- 
sidered the same, report it back to the House with the recommendation 
that the bill do pass without amendment. 

Under the present laws of the United States, State banks are, as a general 
proposition, ineligible to become depositaries for public moneys. There are, 
however, three exceptions to.this general proposition in that State banks are 
eligible as depositaries of postal savings funds, funds of an insolvent na- 
tional. bank, and proceeds from the sale of bonds and certificates of indebt- 
edness. 

Derivation of Authority. 

The authority for such special deposits is derived as follows: Under 
section 9 of the postal savings Act State banks are eligible to receive Govern- 
ment deposits of postal savings funds; under the amendment of May 15 
1916, to the national bank Act'the Comptroller of the Currency may, if he 
deems proper, deposit funds of an insolvent national bank in any State or 
national bank either in the city or town in which the insolvent bank was 
located, or of a city or town adjacent thereto, as practicable; and under the 
Liberty bond issue Act of Apr. 24 1917, and the amendments thereto, 
the Secretary of the Treasury, may, in his discretion, deposit proceeds 
arising from the sale ef bonds and certificates of indebtedness in such 
incorporated banks and trust companies as he in his discretion may desig- 
One very important item of Government deposits in which State banks 


are not entitled to participate with national banks is the deposits of the ‘ 


clerks of the various Federal courts throughout the United States. These 
accounts have been materially increased within the last few years by the 
tremendous amount of business which has been thrown upon the Federal 
courts in the prosecution of violations of the prohibition Act and by the 
tendency shown by attorneys throughout the country to use the Federal 
courts rather than State courts where possible. The United States are 
divided into judicial circuits wherein approximately 80 district clerks are 
appointed, and these clerks maintain as high as 8 or 10 branch offices 
throughout their districts. The clerks of the District court pay over their 
money to a depositary designated by the Secretary of the Treasury in 
accordance with section 3616 of the Revised Statutes, which is as follows: 

“All marshals, district attorneys, and other persons than those mentioned 
in the preceding section (collectors and receivers) having public money 
to pay the United States, may pay the same to any depositary constituted 
by or in pursuance of law, which may be designated by the Secretary 
of the Treasury.’’ 

At the time State banks were solicited to become members of the Federal 
Reserve system, one of the inducements held out to them was the assurance 
that upon joining the Federal Reserve system their rights and privileges 
would become identical and equal to, in every respect, the rights and priv- 
ileges accorded to national banks. An examination of the three instances 
where State banks are eligible as special depositaries fails to disclose any 
distinction between State banks which are not members of the Federal 
Reserve system and those which are members, and so far as Government 
deposits are concerned, both member and non-member State banks are 
on the same basis. 











Hearing on Strong Bill Amending Federal Reserve Act 
to Effect Price Stabilization—A. C. Miller of Re- 
serve Board Would Limit Latter’s Power in Open 
Market Operations. 


The activities surrounding the negotiations held in New 
York and Washington last summer between the heads of 
central banks and officials of the Federal Reserve system to 
inaugurate a new credit policy by means of open market 
purchases and reduction of the rediscount rates, were aired 
before the House Committee on Banking and Currency on 
May 8 by De. Adolph C. Miller, of California, a Democratic 
member of the Federal Reserve Board, says the Washington 
correspondent of the New York “Journal of Commerce” 
in an account of the hearing May 8 before the Committee 
on the bill of of Representative Strong designed to stabilize 
prices through the Federal Reserve Board. Dr. Miller has 
given extended testimony before the Committee during the 
past two weeks, and in another item in to-day’s issue of our 
paper we refer to the action taken by the Committee on 
May 9, (subsequently reversed) which would have called 
for records of the Reserve Board bearing on the latter’s 
policy anent open market operations and its policy as to 
discount rates. Regarding Dr. Miller’s statements to the 
Committee on May 8 the “Journal of Commerce’”’ account 
said: 

In recalling the veil of secrecy which marked the ‘‘conversations,’’ as 
Dr. Miller termed the meetings, rather than negotiations, the Federal 
Reserve Board member contended that adoption of the new policy should 
have been a. matter of ‘‘record discussion’ by the Federal Reserve Board. 

Discloses Discussions. 

Disclosing that he talked separately with Dr. Hjalmar Schacht, of the 
Reichsbank, and M. Rist, Deputy Governcr of the Bank of France, before 
the Washington luncheon, and after the luncheon with Montagu Norman, 
of the Bank of England, in an effort to “find out what they wanted,” 
Dr. Miller stated: ‘‘My conclusion was that they were pretty much concer- 
ned with the way the gold standard was working at that time.’”’ 

Here Dr. Miller divulged that the open matket committee of the Federal 
Reserve system meeting in New York had recommended that open market 
operations be undertaken to provide an easier money condition in the 
United States and stimulate the desired transfer to London. The witness 
said he presumed the $70,000,000 cr $80,000,000 purchases of security in 
the open market last August was ‘“‘to prepare the way”’ for the reduction in 
the rediscount rate which followed: 

“IT couldn't see whose idea it was, but it may have been entertained sim- 
ultaneously by five of six men,’’ continued Dr. Miller. ‘‘But I can say 
it was very welcome on the other side. It was distinctly the time for co- 
operation, or at least the atmosphere indicating that was apparent.” 

Dr. Miller whose reference to the negotiations was made in the reply 
to a question from Representative McFadden (Rep.) of Pennsylvania, 
Chairman of the Committee, explained that Dr. Schacht, whom, the wit- 
ness said he regarded as the most capable head of a bank of issue in the world 
did not seem to share the same view. Rather, added Miller, the German 
financier wanted the United States to find a ‘‘true money rate’’ upon which 
the rest of the world might look to make its adjustments. 

Urges Limitaticns. 

Chairman McFadden, who constantly interposed statements of Dr. 
Miller’s during the testimony, stated: ‘‘It seems to me that this whole 
question of policy, and it was a new policy undertaken by the Federal 
Reserve system, should have been discussed as a matter of record by the 
Federal Reserve Board in Washington before it was adopted.”’ 

“I quite agree with you,’’ replied Dr. Miller, who had previously testi- 
fied before the Committee that he had not been in condition to agree with 
the policy of operating in the open market last summer and reducing the 
rediscount rate at that time. 

Renewing his former recommendation that a limitation should be placed 
on the authority of the Federal Reserve system to engage in open market 
operations, Dr. Miller in discussing the Strong bill said it was his view 
that a more competent use of the rediscount rate policy would dispense 
with frequent use of the open market operations. 

In discussing the measure with Representative Strong, (Rep.), of Blue 
Rapids, Kan., the author of the bill, Dr. Miller ramarked that the Federal 
Reserve system was a big organization and had in and around it too 
many “‘amateur economists,’’ which, he explained, constituted a great 
danger to formulation and carrying out of policies. 


At a hearing on May 3 before the House Committee, Dr. 





Miller advocated a reduction in the membership of the 
Poard and recommended that a limitation be put on the 
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authority of the Board to engage in open market operations 
by requiring an affirmative vote of at least five members be- 
fore it could do so. With regard to Mr. Miller’s statement 
to the Board on May 3 the New York “Times” on its Wash- 
ington advices said: 

Dr. Miller was testifying on a bill to direct the Board to use its power in 
the interest of stabilizing the purchasing power of the dollar. He took the 
Position that the proposed legislation was not necessary, and possibly dan- 
gerous. 

Attention was directed to the market conditions of the last six months 
following the action of the Board in July of lowering the rediscount rate 
and buying securities in the market, Dr. Miller giving this as an instance 
what could be expected from such operations. 

He said that when this power reposed in the hands of such a body as the 
Reserve Board there was always the “itch” to do something. 

“This open market authority,”’ he added, “offers too big a temptation, 
and the developments of the recent months illustrate just about what you 
may expect. I believe the Board should have these powers, but that their 
exercise should be subject to limitations. We ought not to make it easy 
for the Board, which is composed of men subject to human judgments, to 
exercise these powers.”’ 

Dr. Miller referred to lowering the rediscount rate in July as having been 
done to create easier money conditions to stimulate business, adding that 
he thought that the use of the discount rate policy at proper times would 
have stimulating effects. 

“I would say that right now in this country,”’ he declared; “it would be 
better if the rediscount rate was 34%.”’ 

Business was slack when the discount rate was lowered in July, Dr. Mil- 
ler said. The efforts to help were indirectly responsible, he continued, for 
the stock market speculation of recent months, and he called the action a 
misadventure. 

He said that the Board had no direct interest in stock market activities, 
but added that it should be concerned as to what was done with the credit 
it created. 

“Mysterious forces,’’ was a term he applied to influences that had begun 
to work following the action of last summer. He said it was well to go slow 
in trying to enact legislation to determine the exact time to use the board’s 
influence in regard to discount rates. 

Previously (on April 30) Mr. Miller in indicating his views 
on the bill at a hearing of the Committee stated that action 
of the Federal Reserve system in providing lower money 
rates to stimulate business in periods of or approaching busi- 
ness recessions may result in stock market speculation. Mr. 
Miller is quoted in the New York “Journal of Com- 
merce’’ which further reported as follows what Mr. Miller 
had to say on April 30: 

The Federal Reserve Board last year, in seeking to assist the situation in 
Europe so as to promote foreign trade, set about to create an easier condi- 
tion of money by a policy of lower rediscount rates, and also went into the 
market and purchased securities, Dr. Miller explained. 

“Do I understand you to mean,” asked Representative Strong, “that 
what the Federal Reserve Board did last July to assist in Europe and pro- 
mote foreign trade resulted in the recent Stock Exchange speculation” 

“That was the direct result, yes,’”’ answered the witness, “‘but of course 
it was not the intention.” 

The duty of the Federal Reserve Board under the law, Representative 
Wingo (Ark.) suggested, was obviously to see that the needs of legitimate 
business and industry were taken care of and if the stock market specula- 
tion took place as an indirect result of the Board policy it was merely inci- 
dental. Dr. Miller agreed that the Board had no direct business with what 
was done in the stock market, but the Board, he explained, was concerned 
with what happens to the credits it creates. 

Asked what was responsible for “‘business recession,’”’ he stated that he 
could not attempt to say definitely. The origin of these “recessions”’ ‘still 
remains a mystery. The 1927 affair, he suggested, was a “‘mild reaction,”’ 
probably the result of the big year of 1926. 


Policy on Gold Standard. 

Dr. Miller said he was not opposed to the sense of the so-called publicity 
section of the Strong bill requiring the Board to make public the details or 
reasons for the actions taken by the Board, but that he did not like the 
form of the section. 

Dr. Miller stated that the provision requiring the Board to work to main- 
tain a stable gold standard and stability of the purchasing power of the dol- 
lar was objectionable for no other reason than it was premature. He said 
he was not opposed to innovations in legislation, but he called attention to 
the fact that nations of the Western World are just getting back to the full 
gold standard and it therefore would be advisable to await the results of 
this resumption of the gold standard without requiring a striking departure 
in policy on the part of the Federal Reserve Board. 

““My belief is,’’ continued the witness, “that a system of banking must 
grow as the result of experience. It is not a good thing to inaugurate a pro- 
cedure by legislation. In banking, particularly, steady growth is the best 
method. It is difficult to lay down a formula that will work as it is ex- 
expected to work, although administrative positions always are happy to 
have a formula which will not require the exercise always of their best and 
soundest judgments.”’ 

The bill, Dr. Miller explained, proceeds on two assumptions: (1) that 
changes in the price level are caused by the volume of credit and currency, 
and (2) that changes in credit and currency are caused by the policy of the 
Federal Reserve Board. 

“These assumption,”’ said Dr. Miller, “are not substantial things, but 
rather figments of the Socialistic imagination.”’ 


Reiterating on May 2 that speculative activities in the 
stock market in recent months are indirectly the result of the 
policy embarked upon last July by the Federal Reserve sys- 
tem to bring about an easier credit situation, Mr. Miller told 
the Committee on May 2 that at the time he opposed this 
policy, or “departure of policy, or idea.’’ The advices from 
Washington May 2 to the ‘Journal of Commerce” from 


which this is learned, gore his further testimony as follows: 

“It has been my experience,” said Dr. Miller, “that cheap money in the 
New York market is bound to be provocative of the speculative movement 
that has been noticeable for several months.” 


Feared “Unhelpful Stimulus,” 


In giving his personal view, the Federal Reserve Board official said he had 
been convinced that the easy money theory last summer would be an “‘un- 





helpful stimulus” and what happened was to have been expected. “I was 
away when the action was taken on July 27 1927,” stated Dr. Miller, ap- 
parently referring to the Board’s arbitrary establishment of a reduction in 
the discount rate at the Chicago bank, “ and I wired urging that all action 
be withheld at least until September.” He added, “I might merely have 
made a lucky guess on the situation, however.” 

“The official reasons for that departure of policy last July,” said Dr. 
Miller, “when the Board set out by open market purchases of securities and 
lower rediscount rates to provide an easy credit situation—cheapen the cost 
of money—were to assist the stabilization of international exchange rates 
and stimulate the movement of gold.” 

Dr. Miller explained that “‘at the same time this policy, by keeping money 
easier in the foreign centers, was designed to assist in the marketing of 
American crops and commodities.” 


Hints Accord With Europe. 

Asked by Chairman McFadden if “this idea” originated in this country 
or abroad, the witness stated that it would be hard to say definitely, but 
expressed the opinion that there was a state of mind in the Board that made 
it easy for the members to reach an accord with Europe. : 

“There may be ground for the view,” Dr. Miller went on, “that the Fed- 
eral Reserve Board was a little bit to sensitively attuned to the foreign 
situation, a bit too sympathetic.” 

The witness made it plain to the members of the committee that they 
were “getting these statements from a man who was not in sympathy with 
the policy.” Dr. Miller added that he thought the talk about stimulation 
of foreign trade was largely “‘scenery.”” But, of course, he said, if pound 
sterling was at a rate that permitted the British importers to buy more dol- 
lars they could buy more cotton, for example. 

On the other hand, the Federal Reserve Board official explained, any ad- 
vantage in rates derived by the British importers resulted in corresponding 
disadvantages to the American importers. He further explained that the 
results of the policy had been a “surprise” to the Board, and at present 
the Board was perplexed by the developments. 


The re-introduction by Representative Strong of his bill 
directing the Federal Reserve System to use its powers, so far 
as possible, to promote stabilization of the purchasing power 
of the dollar was noted in our issue of March 24, page 1750. 








House Banking Committee Votes for Inquiry into 
Records of Federal Reserve Board to Determine 
Administration of Opem Market Operations—Com- 
mittee Later Reverses Action. 


The House Committee on Banking and Currency on 
May 9 adopted a motion ealling upon the Federal Reserve 
Board and the 12 Reserve banks to submit all files, records 
and documents relating to the determination and administra- 
tion changes in the rediscount rate and the so-called open 
market operations inaugurated last summer—and later 
reversed itself. The advices to this effect are from a 
Washington dispatch May 9 to the New York “Journal of 
Commerce’’ which likewise said: 

The motion also called for the minutes and proceedings of the Board's 
New York open market committee since its inception April 1 1923. 

Reconsideration of the motion was made after Administration committee 
members voiced complaints of ‘‘no quorum’’ and Roy A. Young, Governor 
of the Federal Reserve Board, contended the move would prove destruc- 


tive to the System because of the ‘‘highly confidential’’ nature of the 
jnformation appearing in the Board’s files at this time. 


Could Refuse Access. 


While the Committee consented to defer until a later date final action on 
the motion which it had adopted at the suggestion of Dr. Adolph C. Miller 
of California, a Democratic member of the Board, whose testimony was 
given in connection with the Strong bill, it was explained by Representative 
McFadden (Republican) of Pennsylvania, Chairman of the Committee, 
the matter will be taken up again. 

During the interpolation of Governor Young at the close of to-day’s 
session a question put by Representative Beedy (Republican) of Maine 
brought the acknowledgment that ‘‘a member of Congress’ could be refused 
access to the confidential files of the Federal Reserve Board. It was 
apparent that Young’s answer might have precipitated ratification of the 
action taken earlier had a quorum of the Committee been present, in 
spite of the Federal Reserve Board head’s plea, so belligerent was the 
response of some members on a point of ‘‘no quorum”’ that it was incident 
to his appearance before the Committee in support of the Sheppard bill 
to amend the Federal Reserve Act authorizing banks in the System to 
rediscount or purchase bills of exchange payable at sight on non-perishable, 
readily marketable staple agricultural products. 

The Committee’s action, which prompted Young’s interpolation, was 
taken after Dr. Miller had suggested this method as the means of obtaining 
the information sought in connection with its consideration of the Strong 
bill. The measure, introduced by Reprewentative Strong (Republican) 
of Kansas, is designed to instruct the Board to shape its policies and use 
the broad powers of the Federal Reserve Act to promote the stabilization 
of the purchasing power of the dollar. 

Testimony given in the past few weeks, particularly by Dr. Miller, has 
led the Committee into an inquiry of the policy adopted by the Federal 
Reserve Board which resulted last summer in open market security pur- 
chases and the establishment of a “uniform” rediscount rate through the 
board’s action in arbitrarily fixing the rate for the Chicago bank in an effort 
to steady international exchange rates and promote foreign trade. At 
yesterday’s session, Dr. Miller aired activities surrounding the negotiations 
held in New York and Washington last summer between the heads of 
central banks of issue and officials of the system to inaugurate the new 
credit policy, contending the meetings should have been a matter of “record 
discussions.”’ 

“This hearing,’’ said Dr. Miller, as he began to make his suggestion 
resulting in the presentation of the motion to obtain the Board's confi- 
dential records, ‘‘has taken on somewhat the character of an inquisition, 
and I am frank to say that it has been slightly embarrassing to me to furnish 
information, because as a member of the Federal Reserve Board I differ 
with my colleagues as to the wisdom of the policy adopted last summer. 

“TI feel, however,’ the witness went on, ‘that when any committee of 
Congress is as interested as this one seems to be in these questions, that 
every assistance should be given the members to obtain the information."’ 

Before the Committee adopted the motion, Dr. Miller stated that he 
believed the members of the Committee would find the open market opera- 
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tions were ‘‘the heart of the situation."" He further stated that he had 
given the question careful consideration and had decided that the members 
of the Committee ‘‘ought to see the records’’ to determine for themselves 
just what had been done in order to “clarify the situation.”’ 

“TI am a devotee of candor,’’ continued the Federal Reserve Board mem- 
ber, ‘‘and in these matters I am in favor of publicity for, I believe, there is 
and should be a wide public interest in these questions.” 


In another item in to-day’s issue of our paper we refer 
further to Dr. Miller’s statements before the Committee dur- 
ing the course of its hearings on the Strong stabilization bill. 








Federal Reserve Banks Authorized by Secretary Mellon 
to Purchase $50,000,000 Third Liberty Loan Bonds 
Maturing Sept. 15. 


The purchase by the Federal Reserve Banks of $50,000,000 
Third Liberty Loan bonds has been authorized by Secretary 
of the Treasury Mellon according to the following statement 
issued by him May 10: 

Secretary Mellon to-day announced that he has authorized the Federal 
Reserve Banks to purchase, at the option of holders, up to $50,000,000 
aggregate face amount of Third Liberty Loan 44% bonds, which mature 
Sept. 15 1928, at 100 8-32 and accrued interest to the date of such optional 
purchase. This offer will remain open until the close of business on Friday, 
May 18 1928, and without further notice will terminate on May 18 1928, 
or at such earlier date as the full amount shall have been tendered. 

An initial move toward retiring the Third Liberty Loan 
bonds was taken by the Treasury Department on Jan. 8, 
when an offering was made of 344% Treasury Notes in ex- 
change for the Liberty bonds. This was referred to in these 
columns Jan. 14, page 198, and, as stated in our issue of 
Jan. 28, page 523, a total of $603,626,650 of the bonds was 
tendered at that time in exchange for the Treasury Notes. 
The “Times” of May 11 in referring to this week’s announce- 


ment of Secretary Mellon, said: 

The bonds to be purchased under the present offer will be bought out 
of funds now in the general surplus of the Treasury. The sinking fund 
of the Government has been repeatedly called into play for the purchase of 
Treasury bonds. Under the law the Treasury is not allowed to pay more 
than par for outstanding issues out of the sinking fund unless these opera- 
tions are balanced by purchases made below par. The Treasury, however, 
has had considerable leeway in these transactions recently, owing to the 
fact that a number of the Government’s short-term securities have been 
selling at a discount. 

We also quote the following from Washington advices, 
May 10, to the “Journal of Commerce.” 

Consideration is being given by Secretary Mellon to the question of 
whether or not an issue of Government securities will be made at the June 15 
financing period to be exchanged for Third Liberty bonds. A study of the 
bond market and its ability to absorb a considerable issue of Federal securi- 
ties in June is being made by experts. 

In June a block of $400,051,200 in Treasury certificates comes due and 
will be retired. The sizeof the June 15 issue to replace the maturing 
block has not been determined. 


The Treasury is expected to obtain about $470,000,000 income tax@s 
n June. 








Tax Reduction Bill Before Senate. 


The tax reduction bill which was reported to the Senate 
on May 1 by Chairman Smoot of the Senate Committee on 
Finance, following the formal approval of the bill by the 
Committee on April 30, was taken up by the Senate on May 3, 
Chairman Smoot announcing at that time that it would 
Temain before the Senate until disposed of. According to a 
dispatch to the “Times” May 3 pending legislation was 
swept aside by the Senate that day to give right of way to 
the tax reduction bill. The account went on to say: 


Senator Hiram Johnson, Republican, of California, leader of the fight 
for the Boulder Dam project, agreed to halt consideration of the latter 
measure long enough for the Senate to act on the tax bill and send it to 
conference for adjustment with the House so that it might reach the 
President before the time the present session ends. 

Senator Smoot brought the tax bill into position with a speech in 
which he praised the Administration for its economy program. He had 
not proceeded far, however, when it became evident that Republican 
insurgents were prepared to load the measure with amendments, including 
a proposal for tariff reform. 

Senator Blaine of Wisconsin offered an amendment that certain importe 
be allowed to enter this country duty free, and Senator Shipstead is 
expected to demand higher duties for certain agricultural products. 

Questions by Senator Borah during Mr. Smoot’s speech developed an 
indication that the Finance Committee Chairman may offer an amend- 
ment to repeal the Federal estate tax, which the committee agreed to 
retain in the law, although the Administration wanted it abandoned. 
Some House leaders assert that Senate approval of repeal would mean 
a@ deadlock and jeopardize the entire tax bill. 

“The total receipts for 1929 are estimated at $3,854,721,000,” Senator 
Smoot said in opening debate. ‘‘We no longer have to guess in making 
our determinations. We now have the actual collections made on 
March 15. 

Would Adhere to Debt Plan. 

“The total expenditures for 1929 are estimated by the Director of the 
Budget to be $3,642,021,000. I wish to emphasize that this does not 
include whatever additional expenditures may be necessary by reason of 
new legislation. For 1929, 51.1% of the entire expenditures are on 
account of the public debt; 31.8 attributable to military functions, and 
but 17.1% are devoted to the ordinary civil functions of the Govern- 
ment. . . Our debt retirement program should be adhered to.” 

Mr. Smoot said there was nothing to justify the assumption that the 
1929 surplus would exceed $212,700,000. The Finance Committee, he 





said, had settled upon tax reductions slightly in excess of $200,000,000, 
which the committee Chairman considered was a safe margin. 

“The surplus of 1928 will be about $401,000,000,” he stated. “The 
surplus for 1927 was $635,000,000.” 

Mr. Smoot said that to simplify the administration of tax collections a 
clause had been written into the bill authorizing the Bureau of Internal 
Revenue to complete an agreement with a taxpayer who protests an 
assessment, without forcing the taxpayer to go to court. 


The principal changes effected in the bill were noted in 
these columns April 28, page 2587. Concerning the auto- 
mobile tax of 3%, which is repealed in the bill as presented 
to the Senate (as well as in the House bill passed Dec. 15 
1927), the Washington correspondent of the “Journal of 
Commerce” on May 3 said: 

Despite the belief of Secretary Mellon that the basis of the American 
tax system should remain as broad as possible, the Treasury Department 
“has resigned itself” to the repeal of the automobile tax, it was learned 
today. President Coolidge already had indicated that he approves repeal 
of this tax. 

It appears that the Treasury sees no prospect of keeping the automobile 
tax on the statute books, although maintaining that it is an excellent tax 
and is not oppressive. Officials pointed out that with the base of the 
tax system narrowed, the burden will fall upon even a smaller number of 
persons than under the present law. Income taxes are paid by something 
over 2,500,000 persons, out uf the 118,000,000 population, although the 
special taxes like tobacco, assessed under the law, are paid virtually by 
the entire population. 

The automobile tax was favored because of its wide range, being indi- 
rectly met by the ultimate consumer. 

As presented to the Senate on May 1 the bill provides for 
a total tax cut of $200,085,000; while reductions of $203,- 
115,000 are effected through the lowering of major taxes, 
advances in the tax rate on several other items will provide 
an increased yield of $3,030,000. These yields are indicated 
in the following, which we take from the Washington dis 
patch, May 1, to the “Times”: 

Although the bill was technically reported by the entire Finance Com- 
mittee, it is the Republican program only, the Democrats intending to 
fight for a reduction as close to $300,000,000 as they can achieve. No 
minority report was made, the understanding being that the Democrats 
would present their recommendations on the floor of the Senate. 

Senator Smoot’s report furnishes the following compari- 
son of the House bill and the Senate Finance Committee 
bill: 





Amount of | Bill as Reported | Amount of 
Item. House Bill. Reduction. to Senate. 


Reducttons— ! 





Corporation rate. _/Reduced to 11}4 %/|$164,600,000, Reduced to 124% 

Corp. exemption. -_|Increased to $3,000; 12,000,000'Same as House bi 
Graduated tax on'Graduated to 9% 
corporation. if taxable income eliminated --.~..- 
is not more than; 24,000,000) 
Readjustment of|No provision....-| -...-.-.-- Reduced, princi- 25,000,000 
surtax brackets. Pally in case of 
individual in 








from $20,000 to 
$80,000. 
Automobile tax. ../Repealed--~.--.-- 66,000,000, Repealed - - - - ---- 66,000,000 
Admissions tax....Exemption in-| 8,000, Exemption in- 17,000,000 
creased to $1. creased to $3. 
PN Ge sn whet ins -—y7 9 from 10% 5,000, Restored to 10%.{| -------- 
to ‘ 
Capital stock trans Reduced from 2% 8,800,000,Restored to2%. | ------.- 
fer tax. to 1%. . 
“Future” sales of/Repealed-----.-.- 3,000,000 Present law rei --.--.---. 
produce. stored. 
Cereal bever’ge tax! Repealed - -- - - - - - 185,000,Repealed - - ------ 185,000 
ine taxes.....-- Certain rates re- 930,000Substantially the 930,000 
duced to pre same as House 
war level. bill. 
n= ininccle nee aaee aad EE AD Ms nn ccencouncepen $203,115,000 
Increases— 


Withholding atiActual tax with-| $2,000,000Same as House bill} $2,000,000 














enant bond. 
Prize fights... .- Tax of 25% on 750,000 Same as House bia 750,000 
tickets costing \ 
|_ $5 or more. | 
uilt Tax increased five 30,000 House provision *10,000 
yachts. times. eliminated 
Narcotic tax... .- No provision... _- 290,000 
WMS Sowa iancenssues nue $2,780, $3,030,000 
—————<——— 
:.. £ ... gg eee 0 FF $200,085,000 





* Loss. 


As to further features of the report we quote as follows 
from the “Times”: 


In reporting the Senate bill, Chairman Smoot said: 

“The majority of the committee definitely and conclusively rejected all 
proposals to provide a reduction in excess of the amount fixed as the 
maximum by Secretary Mellon. 

“The actual collections on March 15 have established to a remarkable 
degree the accuracy of the Treasury estimates and the majority of the 
committee is unalterably opposed to insuring a deficit in order to meet 
the demands of those insisting upon a greater reduction or upon a depar- 
ture from sound principles of public finance.” 

He pointed out that the corporation exemption had been increased from 
$2,000 to $3,000; that the House graduated corporation tax provision 
had been rejected and that, “the intermediate surtax brackets are adjusted 
to relieve the disproportionate burden now imposed en certain classes of 
taxpayers.” 

The automobile tax had been repealed in both bills, he stated. The 
admission tax exemption was increased by the committee to $3 as against 
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the $1 fixed by the House, and the club dues tax, reduced to 5% by the 
House, was restored to 10%. 

The committee rescinded the House cut in the capital stock transfer tax 
oa 2 to 1% and restored the stamp tax on “future” Produce Exchange 

es. 

Corporation and Auto Taz Choice. 

The report stated that if the automobile tax had been retained there 
would have been enough money to cut the corporation tax to 111424%. 

“However, the automobile manufacturers stated that they preferred 
the repeal of the sales tax to a reduction in the corporation rate,’’ the 
report said, ‘‘and the railroads and others joined in advocating this 
repeal.” 

The House provision for a graduated tax on small corporations was 
denounced as unsupported “by any sound principle of taxation.”” The 
adjustment of the intermediate surtax brackets on incomes of $20,000- 
$80,000 was said to be necessary. 


Relief for Legitimate Theatre. 

Noting the increase of the $1 redemption by the House on theatre 
admissions, the report stated: 

“Your committee has increased this exemption so that no tax will be 
imposed where the amount paid for the admission is $3 or less, particu- 
larly in order to relieve the legitimate theatre from the disproportionate 
burden now imposed upon it.” 

Senator Smoot said that the privilege granted to affiliate corporations 
of filing consolidated returns, which the House bill denied after 1928, 
had been restored, with amendments necessary to eliminate administrative 
problems of the present law. 

He said that he expected the Senate to pass the bill “substantially as 
reported by the Finance Committee.”’ 

The Democrats, it was reiterated this afternoon, would centre their 
attack upon lowering the corporation tax to 11144%, as against 12%% in 
the Republican bill, and thus would add $82,000,000 to the total reduction. 

The Democrats will also probably insist on the House provision laying 
down a graduated tax on corporations within up to $15,000,000 income; 
upon repeal of all admission taxes—$1,500,000 more than the Republican 
cut—and upon repeal, or heavy cuts, in the club dues, capital stock 
transfer and produce exchange taxes. 


In addition to the extracts from the report given above, 
we also take the following therefrom: 


VIII. STRUCTURE OF NEW BILL AS COMPARED WITH PRIOR 
REVENUE ACTS. 


The bill in one respect differs materially from the revenue acts of 
1918, 1921, 1924, and 1926. Each of those acts reenacted all the 
provisions of the preceding act, with such changes and omissions as 
the policy of Congress dictated, and then repealed the preceding act, 
with certain exceptions. 

The committee feels that this method has resulted in great complication, 
particularly in the income and estate tax, and especially in the pro- 
cedural provisions. The effort in each new act to put in the same place 
all the law relating to the assessment and collection of taxes for earlier 
years, as well as the law imposed by such new act, has resulted in many 
complications. Striking examples of the difficulties encountered may 
be found in sections 277 and 278 of the 1924 and 1926 acts, dealing 
with the statute of limitations, section 284 of the 1926 act, dealing with 
refunds and credits, and section 283 of the 1926 act, dealing with appeals 
to the Board of Tax Appeals in cases arising under the 1924 and pre- 
ceding acts. If this process is continued, it will produce more and more 
complexities. The committee is impressed with the importance of making 
a fresh start. Under the plan of the bill the taxpayer for 1928 and 
succeeding years will not be obliged to wade through many complexities 
of interest only to taxpayers under prior acts, which only serve to confuse 
and irritate him. 

Therefore, the provisions of the income tax title of the present bill 
apply only to the taxable year 1928 and succeeding years. They have 
no effect whatsoever on taxes imposed for prior taxable years, nor do 
the provisions of the 1926 income tax title have any effect on the 
computation of tax for 1928 or later years. For this reason the income 
tax title of the 1926 act is not repealed by the bill and remains in force 
for the collection of taxes for 1925, 1926, and 1927, as well as taxes under 
prior acts, except as modified by Title III of the present bill, containing 
express amendments to such title, and by Title IV containing various 
administrative provisions, and by Title V, containing a few retroactive 
provisions intended to relieve certain cases of hardship under prior acts. 
It is to be noted in particular that provisions such as those in Titles X, 
XI, and XII of the 1926 act as well as other titles thereof remain in 
full force and effect for the taxable year 1928 and subsequent taxable 
years. For instance, section 1107 applies to income taxes for 1928 and 
future years. Its application is not restricted to “internal revenue laws” 
in force at the time of its enactment. 

It is planned ultimately to combine provisions of this general nature 
into a compilation or code apart from the revenue acts. 

The estate tax title of the 1926 act is neither repeated nor repealed in 
the present bill, which, in Title II (secs. 401-403) contains three amend- 
ments to that title. Similarly, the reductions recommended by the bill 
in the automobile and admission taxes are accomplished by express amend- 
ments to the 1926 act instead of the old method of repetition and repeal. 


IX. REARRANGEMENT OF INOOME TAX TITLE. 


The bill embodies a provosed new arrangement for the income tax title. 
The basis for the arrangement is the distribution of the provisions by 
two classifications—general provisions and supplemental provisions. 
There are a few introductory provisions. 

The general provisions are those which apply to the ordinary transac- 
tions of the ordinary classes of taxpayers. It is believed that approxi- 
mately 80% of the taxpayers who file returns under the new act will find 
in the general provisions practically all the income tax statute law of 
interest to them. The general provisions are divided into parts. 

The supplemental provisions comprise all provisions of the income tax 
title other than the general provisions and the introductory provisions. 
In the main, the supplemental provisions are those which apply only to 
extraordinary classes of taxpayers or which apply only to the extraor- 
dinary transactions of ordinary classes of taxpayers. The supplemental 
provisions are divided into supplements. 

An improved form of cross reference, illustrated in section 12 (b), 
(c), and (d), is employed in the bill. Section 2 provides that cross 
references of this kind (i. e. where the word ‘‘see’’ is used) shall be 
given no legal effect. 

The normal tax, surtax, and ordinary corporation tax are imposed 
respectively by sections 11, 12, and 13, which correspond with sections 








210, 211, and 280 of the 1926 act. No changes are made with respect 
to the individuals and corporations subject to tax, except as hereinafter 
noted, or with respect to the manner of imposing the tax. The “in lieu” 
provisions are collected in section 63 of the bill. 


On May 4 Senator Harrison (Democrat), of Mississippi, 
assailing Treasury estimates of prospective surpluses as 
having been anywhere from $100,000,000 to $300,000,000 
out of line in the past seven years, said it was “idle talk” to 
say that the Treasury could not stand the $325,000,000 re- 
duction program advanced by the Democrats. Associated 
Press advices, from which we quote, also said: 


The Mississippian detailed Treasury estimates for seven years and com- 
pared them with actual surpluses. He followed this with figures showing 
that Congress had disregarded Treasury warnings in the past and had not 
brought about a deficit. 

7 * * 

The Mississippian, who opened the fight in the Senate, then attacked the 
administration’s policy of debt retirement, declaring that rapid retire- 
ment was a scheme to make foreign bonds held in this country of greater 
value. 

“It takes no expert,” he declared, “to see that when we pay off our 
national debt at the rate we are going now, and when these foreign 
countries make their applications for cancellation of their debts to us 
and they are successful, that these French bonds and Italian bonds and 
Austrian bonds and bonds of every other foreign government will soar to 
high figures, and large profits will flow into the pockets of those 
special groups who are on the inside as a part of this plan.” 


The following, regarding the further discussion of the 
bill in the Senate May 4, is from the “Times” : 


Pointing out that a great proportion of the foreign debt was a post-war 
obligation, Senator Smoot, Republican, of Utah, declared that the Allies 
should live up to their debt contracts. 

Senator Bruce, on the other hand, denounced a policy that would force 
foreign nations to pay on their war debts after the United States had 
cleaned up her own debt. 

Senator Tydings, Democrat, of Maryland, placed in the record a tabula- 
tion of the military expenditures of sixty-one nations, as compared with 
their individual debts to the United States. He said that while the total 
‘‘war expenditures’ of the world during 1927 were almost $4,000,000,000, 
the United States advanced ‘“‘sufficient to pay two-thirds of that, or 
$2,619,000,000.” 

“This includes,” he continued, ‘‘all foreign flotations in this country. 
The United States loaned twenty foreign nations more than enough to 
meet their national defense expenditures during 1927.’’ He compared the 
standing armies of Continental Europe and America, declaring that Euro- 
pean countries have ‘‘a tremendously organized and equipped reserve.” 

Late this afternoon Senator Simmons, Democrat, of North Carolina, 
introduced an amendment that after July 1 payments from foreign nations 
should first be applied to current expenditures, any excess to go then to 
the public debt. 

An amendment for a low-scale estate tax, starting at 0.02% on not 
more than $50,000, and ending with 4% on more than $10,000,000, was 
offered by Senator Bingham, Republican, of Oonnecticut. 

An amendment presented by Senator King, Democrat, of Utah, would 
abolish the present 80% credit to the States on account of the estate 
tax, and restore the 25% credit of former years. 


On May 5 the Senate, without a record vote (we quote 
from the “Times’’), approved an unexpected provision by 
its Finance Committee that the term “gross income” should 
apply to gains, profits and income derived from salaries, 
wages or compensation, “including in the case of any Presi- 
dent of the United States taking office after the enactment 
of this act the compensation received as such.” The account 
quoted went on to say: 


The quoted words were inserted in the $200,000,000 tax reduction bill 
by the Finance Committee to offset an opinion by the Supreme Oourt 
which relieved the President from payment of an income tax. 

Judge Walter Evans, then on the Federal bench in Kentucky, in 1919, 
sued J. Rogers Gore, Internal Revenue Collector, to prevent the collection 
of an income tax on the constitutional ground that the compensation of 
Federal Judges ‘‘shall not be diminished during their continuance in 
office.” . 

The Evans case reached the Supreme Court, which sustained the Judge’ 
argument in January, 1920. By analogy, the decision was applied to the 
President, who under the Constitution shall receive ‘‘a compensation 
which shall neither be increased nor diminished during the period for 
which he shall have been elected.” 

It was understood this afternoon that Senator Reed of Pennsylvania 
was a prime mover in the committee in suggesting that the President 
should lead the list of taxpayers, and that he had the support of Senator 
Smoot, the Chairman, in making this motion. 

Doubt existed in some quarters tonight that the provision would be 
held constitutional if enacted into law. 


With reference to further action by the Senate May 5 the 
United States Daily stated: 


During the consideration of the bill on May 5, Senator McMaster, 
Republican, of South Dakota, introduced an amendment which he pro- 
poses to offer at the proper parliamentary stage, to amend the Tariff Act 
of 1922 by providing for the setting aside of customs receipts to com- 
pensate producers or shippers of certain agricultural commodities for 
transportation charges from designated primary markets to the most 
convenient port. 

Senator Reed, Republican, of Pennsylvania, also introduced an amend- 
ment which would require insurance companies to include income from 
the sale and disposition of property in the computation of their gross 
incomes. The Reed amendment was rejected by the Finance Committee 
during its consideration of the tax bill before the measure was reported 
to the Senate. 


Basis for Computing Depreciation Accepted. 
The Senate also agreed to the Committee amendment prescribing the 
basis for the computation of depletion and depreciation in making deduc- 
tions from gross income for the purpose of ascertaining net income. 
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On Monday May 7 the Senate voted against permitting ' action of the Senate on May 8 Associated Press dispatches 


the new corporation income tax rate proposed in the 1928 
tax reduction bill to apply retroactively to taxes paid this 
year on 1927 corporate incomes. This was in accordance 
with the decision of the Finance Committee. The Senate 
indorsement of the Committee action was registered without 
a record vote. It is noted in the Washington dispatch 
May 7 to the “Times” that 


The House bill contained a provision which would have given to corpo- 
rations a total refund of $160,000,000. 

Immediately afterward a move was made to apply new eurtax rates 
retroactively, but while Senator Simmons, Democrat, of North Carolina, 
was agreeable to the proposal, Senator Gerry, Democrat, of Rhode Island, 
asked that the matter go over until tomorrow. 

7. * + 

The committee has also proposed a schedule of surtaxes with material 
cuts on incomes between $18,000 and $70,000, and today Senator Simmons 
presented a schedule of his own which applies slightly heavier surtaxes 
upon larger incomes and lighter upon smaller incomes than does the 
Republican plan. 

* * + 

During the discussion of the bill the Senate approved a section allow- 
ing a maximum salary of $7,500 to internal revenue collectors, whose 
highest pay is now $6,000. 

The surtax rates proposed by Senator Simmons were: 


Income. Surtaz. Income. Surtaz. 
GIS Bee OOOO a wccictaccsccccecca 1% | $38,000-$42,000. .-...-..........- 9% 
SPR bdpakbodcabwennn 2% PPM a csnnneeeessgopees 12% 
$18, 000-G82.000.. « cowcccnccccsccee 3% | $46,000-$52,000.................. 16% 
. . | ese 4% Bi Fg EE OT eer 17% 
$26,000-$30,000..........-......- 5% | $60,000-$80,000. ..........-....-.-. 18% 
el... Sa aaa 6% | $80,000-$100,000. ............-..- 19% 
SRR SOR ee en cncaccucsswcnace Fae FEE POPU Us Sancti wancccansion 20% 


$28, 
$32,000-$36 ,000 


Senator Simmons, in another amendment, proposed repeal of all admis- 
sions taxes, except to impose a 25% tax on prize fights admissions of 
more than $5, and a tax of 50% on a speculator’s charge of more than 50% 
of the admission ticket’s price. 

The North Carolina Senator proposed also to re-insert the graduated 
tax on corporations with small incomes, sponsored in the House by Repre- 
sentative Garner. He asked for a cut of the tax on club dues to 5%, or 
half the present rate, and for 244% tax on original issues of capital stock 
where the shares are worth $100 or more, and a tax of one-half per cent. 
on each stock issue of $20, when the shares were worth less than $100. 


It is proper to state that while the Senate Committee 
fixes the surtax on incomes between $80,000 and $100,000 
at 20%, in the existing law, and in the bill as passed by the 
House last December, the rate is 19%. The Washington 
correspondent of the “Journal of Commerce,” in noting the 
Senate proceedings on the bill on May 7 said: 


The Senate today rejected the House provisions designed to deal with 
corporations created for the purpose of permitting the evasion of sur- 
taxes. It was asserted that these were too cumbersome, and during the 
debate on these provisions the Treasury Department was criticized for 
failing to apply the law already on the statute books. Senator Simmons 
asserted that when the incentive was very great and the practice of forming 
these corporations was very general the Administration did not make 
any great use of these provisions; but now, with the surtaxes so low as to 
limit the incentive, the Administration was becoming very active. 

Senator King, commenting upon the cumbersome proposals of the House, 
declared that it is impossible under the system set up by Congress to 
determine just what a taxpayer shall pay and that no taxpayer can deter- 
mine that fact of himself. 

“It seems,” said Senator King, “that we legislate in favor of litigation, 
instead of in favor of the Government and the taxpayer. I wish we could 
burn every tax law we have, start all over again and write a simplified 
tax bill free from the difficulties and inequities and from uncertainties 
that exist in this bill as well as in the law this bill is to supersede.” 

* t e 








Democratic Program, 


The Democratic program is headed by a proposal to reduce the corporate 
income tax rate to 114%. With this is the surtax adjustment proposal, 
and there are amendments dealing with other features of the tax bill as 
follows: One amendment would provide a tax of 2%c. per share on capital 
stock of no face value and of 2%c. for each $100 or fraction thereof 
where the value is stated. Where the actual value of the stock is less 
than $100, the tax is to be %c. for each $20 of actual value. The pro- 
posal is made to repeal all of the admissions tax, except as to prize fights, 
against which a tax of 25% would be made, while ticket agencies demand- 
ing more than 50c. per ticket above the theatre charge for admission 
would have to pay 50% of the excess to the Government. The tax on bonds 
would be made 2c. instead of 5c. per $100, and the present 10% tax on 
club dues would be reduced to 5%. 

Another important proposal of the Democrats, and for the adoption of 
which they will fight, is that written into the House bill upon the in- 
sistence of Representative John N. Garner, Texas, ranking Democratic 
member of the Ways and Means Committee, establishing a three-bracket 
schedule of rates for application against corporations with small annual 
net incomes. The Administration is more opposed to this than any other 
feature of the bili, the repeal of the automobile tax not, excepted. 

Senator Copeland, in proposing an amendment whereby in the case of 
the transfer of the net estate of any decedent dying after the enactment of 
this bill, the estate tax provisions of the 1926 law shall not apply. The 
New York Senator is seeking the repeal of the Federal estate tax. 


On May 8 the Senate voted to exempt from the 10% 
admission tax, tickets of $3 and less. 


bill tickets of $1 and under are exempt. As to the further 





Under the House | 


from Washington stated.: 


Approval also was given to the House amendment increasing to 25% 
the levy on prize fight admissions. 

Democrats pointed out that complete repeal of the tax, except on 
admissions to prize fights, would cost the Government only $1,000,000 
in revenue annually, Senator Smoot, Chairman of the Finance Com- 
mittee and leader of the Republican forces, said he favored the $3 ex- 
emption to aid the spoken drama, but there was no reason why the tax 
should not apply on tickets of more than $3, because it would affect only 
those going to the grand opera and similar performances. 

The Senate also rejected the House reduction to 5% in the levy on 
club dues and put back the 10% levy. Senator Barkley (D., Ky.) moved 
to repeal the club dues tax after the Senate had voted to increase the 
rate from 5 to 10%. His motion lost, 40 to 33. The increase from 5 to 
10% was voted, 38 to 35. 

These actions were taken on almost straight party divisions, one Re- 
publican, McNary, Oregon, voting with the Democrats, and one Demo- 
crat, Bruce, Maryland, voting with the Republicans. The attempt to 
repeal the admission tax resulted in the first tie vote of the session, 40 to 40. 

Vice President Dawes, who once before caused considerable concern 
when he was absent at the time a tie vote was registered on the confirma- 
tion of Charles Beecher Warren of Detroit for Attorney General, did not 
vote. 

Shortly afterward, when questioned, he said he had been informed by 
the parliamentary clerk that a tie vote meant that the amendment was lost— 
and he would have voted against it anyhow. 

The Senate immediately plunged into an argument on the question; 
this resulted in a reconsideration of the first vote. The second ballot 
brought forth 42 votes to 39 against the amendment, Senator Cutting of 
New Mexico arriving in the meantime and Senator McNary switching. 

The Republican victories, which were regarded as test votes on the 
Republican $200,000,000 tax reduction plan and the Democratic $325,- 
000,000 program, came soon after it was learned that President Coolidge 
believes that unless Congress slows up on its appropriations an increase 
rather than a reduction in taxes will be necessary. 

The President regards as appalling the number of proposals calling for 
special drains upon the Treasury. 

He has noted two items in particular, one calling for an increase in pay 
of postal employees and another for a reduction in postal rates. It was 
said both bills, if enacted, would cost the treasury $58,000,000 in addition 
to the regular post office deficit. 


On May 9 four hours of the time allotted to the tax bill 
was yielded by Senator Smoot to the conference report”on 


flood control. The “Times” in noting his added: 

Then the Senate took up the tax on hte sale of produce for, future de- 
livery on produce exchanges. After an hour and 30 minutes of talk, a 
vote appeared imminent, but Senator Norris, Insurgent Republican of 
Nebraska, insisted that it go over until to-morrow. 

Under existing law $3,000,000 in revenue is derived from a stamp tax 
of one cent per $100 value on the produce sales. The House voted to repeal 
this tax, but the Finance Committee restored it. Senator Simmons, 
Democrat, has pending an amendment for repeal. 

In the debate to-day Democrats, with the exception of Senator Cara- 
way, demanded the repeal as relief to farmers. Senator Smoot contended 
the tax was a just imposition upon ‘‘market gamblers’’ on the produce ex- 
changes. Senator Caraway announced that he would move to make the 
tax 10 cents instead of one cent. 


On May 11 the Senate approved the committee’s plan 
to retain the existing tax of one cent per $100 value on pro- 
duce exchange sales and the present levy of two cnts per 
$100 value on capital stock transfers. The following rela- 


tive thereto is from the ‘“‘Times’’ account. 

Defeat of a motion by Senator Caraway, Democrat, of Arkansas, to 
increase the tax on produce exchange sales to 50 cents per $100 was the 
first action. Most of the Democrats had wished to repeal the tax, as had 
been done in the House. Senator Caraway received the support of insurgent 
Republicans, but his proposal was defeated 47 to 24. 

The Senate then adopted the Committee recommendation concerning 
capital stock transfers by a vote of 48 to 39. The House had voted to cut 
this tax in half. On the roll call, Senators Caraway, George, Gerry, Shep- 
pard, Dill and Neely, Democrats, voted with the Republicans, and Senators 
Moses, Odie, Schall and Dale, Republicans, with the Democrats. 

A move by Senator Simmons, Democrat, of North Caroline, to repeal the 
tax on original issues of capital stock was beaten 42 to 34. The Senate then 
approved the committee plan. 

Senator Copeland, Democrat, of New York, introduced an amendment 
whereby taxes on the International Bridge at Niagara Falls would be 
divided between the American and Canadian Governments. At present, 
each Government is permitted to collect the full tax. No vote has as yet 
been taken on this proposal. 








McNary-Haugen Farm Bill Passed By House. 


By a vote of 204 to 121 the House on May 3 passed the 
MeNary-Haugen farm relief bill. As adopted by the House 
the bill contains the equalization fee elause carried in the 
measure as it passed the Senate on April 11, reference to 
which appeared in these columns April 14, page 2256. The 
equalization fee provision had been rejected by the House on 
May 2, when, in Committee of the Whole, by a vote of 141 
to 120, it decided to substitute the Aswell farm relief bill for 
the McNary-Haugen measure, the Aswell bill being similar 
to the MeNary bill except that it did not embody the equali- 
zation fee clause. The May 3 dispatch from Washington to 
the ‘“‘World”’ said: 

The McNary-Haugen Farm Relief bill, equalization fee and all, was 
passed to-night by the House, 204 to 121, after two days of parliamentary 
mix-ups. 

It was after sundown before opponents of the equalization fee, which has 
been the crux of farm aid bill squabbling since the World War, went down 
to defeat by 185 to 146 on a record vote. 

The measure now goes to conference before going to the President, who 
has indicated he will not approve the equalization fee. 

The bill provides for a revolving fund of $400,000,000 from which loans 


may be made to co-operative associations or to corporations established to 
handle surplus crops if the equalization fee did not meet the lesses sustained. 
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Federal Board Created. 
It7ereates a Federal Farm Board of twelve, to be supplemented by advis- 
ory councils to be chosen by producers of affected commodities, clothed with 
authority to administer the act. One provision would insure co-operatives 


that the average selling price of the commodity dealt in should not be less 


than the average price at which it was bought. 


Confusion Marks Debate. 

To-day’s session opened with a continuation of the Parliamentary squab- 
ble that had kept the floor in confusion the preceding day. At times mem- 
bers were unable to ascertain what was before them. It was even sug- 
gested that the House, while in Committee of the Whole, report out two 
separate bills for final vote in the House. 

Representative Mapes (R., Wis.), who presided, began the day’s con- 
sideration by overruling a point of order offered yesterday. He held that 
the House would consider the Haugen bill, although an amendment by As- 
well (D., La.), previously adopted, eliminated all reference to the knotty 
equalization fee and was held by its supporters to be in the status of a com- 
plete substitution for the Haugen measure. 

Aswell moved that the substitution be made in the 60-page bill section by 
section, and with the temper of the House approaching the maximum limit 
ofsafety. Ketcham (R., Mich.) fought vainly to put across his substitute— 
a debenture plan approved by the National Grange. 


Councils Get Veto Power. 

The House approved an amendment by Kincheloe (D., Ky.) giving the 
advisory councils veto power to determine when the equalization fee should 
become effective. 

The equalization fee, which has been attacked for years as Governmental 
price-fixing would be levied against commodities with a good market de- 
mand to offset, losses in surplus products, through domestic warehouse and 
export channels. 

The House defeated an amendment by Black (D., N. Y.), which he said 
would shunt the burden of the equalization fee to beer manufacturers, and 
also blocked a move by La Guardia, (R., N. Y.) to require “stock market 
gamblers”’ to pay the fee. 

As the House was ready to vote amid din, shuffling and gavel-pounding, 
Ketcham failed in an eleventh hour attempt to put across his debenture 
substitute, and a point of order was sustained against a similar attempt by 
Hare (D., 8. C.) to substitute his marketing bill. 

Jones (D., Tex.) successfully offered an amendment making the equaliza- 
tion fee apply to meats in storage. 

On May 4 the House agreed to a conference with the Senate to smooth 
out disputed provisions of the bill. The House conferees named were 
Chairman Haugen of the House Agricultural Committee, Representative 
Purnell, Republican of Indiana, and Representative Aswell of Louisiana, 
ranking Democrat on the committee. The Senate earlier had requested the 
conference and had designated its conferees. The Senate conferees are 
McNary, Oregon; Capper, Kansas, and Gooding, Idaho, Republicans, and 
Smith, South Carolina, and Ransdell, Louisiana, Democrats. 








Subscriptions to Fund for Museum of City of New York. 


The subscriptions thus far received toward the fund for the 
construction of a building for the proposed Museum of the 
City of New York total $1,272,479. The home of the 
museum will be located at Fifth Avenue and 104th Street, 
on a city-owned site which has been granted on condition 
that the full $2,000,000 be raised by June 1. James E. 
Speyer is Chairman of the Finance Committee and the 
Treasurer is Raymond E. Jones, 40 Wall Street. The mu- 
seum is to be built by popular subscription and will be dedi- 
cated solely to a history of the city. It is to contain ex- 
hibits of the manners and customs of New York from its 
earliest beginnings to the present. 

John D. Rockefeller Jr. and James Speyer are the largest 
contributors to the fund, having donated $250,000 each. 
Edward 8S. Harkness ranks third with a gift of $200,000. 


Other contributors are: 
$100,000 
Mrs. James W. Donahue and Mrs. Charles E. 
their father, the late F. W. Woolworth. 
$50,000 
Baker and George F. Baker Jr. 
$25,000 
Michael Friedsam 
Thomas F. Ryan 


F. McCann, in memory of 


George F. 


V. Everit Macy Archer M. Huntington 


$10,000 
Frank Bailey Murry Guggenheim Arthur Lehma 
Simon Guggenheim Frederic A. J Mortimer L. Schiff 
Sol. R. Guggenheim Mrs. John 8S. Kennedy 

$5,000 
Mrs. C. B. Alexander Charles Hayden Henry Ruhlender 
Jules 8. Bache Adrian Iselin Arthur Sachs 
“‘A Friend”’ Dunlevy Milbank Char.es M. Schwab 
George Blumenthal Jeremiah Milbank Myron C. Taylor 
Mrs. F. Campbell DeWitt Millhauser Orlando F. Weber 
Mr. and Mrs. Robert Dr. Wm. H. Nichols 

W. de Forest 
$4,000 
E. N. Brown 

$1,000 
Paul Baerwald Mrs. Morgan Hamilton Post & Flagg 
Stephen Baker W. A. Harriman Ralph Pulitzer 


John J. Riker 

Ernst Rosenfeld 
Walter N. Rothschild 
Walter E. Sachs 


Charles D. Hilles 
Mrs. Christian Holmes 
John Hubbard 
Phoenix Ingraham 


Harry 8. Black 
Hugo Blumenthal 
Robert S. Brewster 
Harry Bronner 


James Brown Mrs. Helen Hartley D. Schnakenberg 
Mrs. Andrew Carnegie Jenkins Edwin A. Seasonzood, 
Mrs. Barron G. Collier Ralph Jonas Henry Seligman 


John Sloane 


Clarence H. Kelsey 
Lloyd W. Smith 


Harry Content 3 , 
Mrs. Fritz Kreisler 


R. Fulton Cutting 


Bashford Dean Samuel H. Kress R. A. C. Smith 
Cleveland E. Dodge Leon H. Kronthal Charles Stelle 
Mrs. Cleveland H. Adolf Kuttroff Frederick Strauss 


George Leask Herbert N. Straus 

Herbert H. Lehman Henry W. Taft 

Mrs. Herbert H. Leh- E. Van Raalte 
man Pelix M. Warburg 


Dodge 
Frederick H. Eckor 
Otto M. Eidlitz 
Mr. and Mrs. R. Erb- 


slo Robert Le Roy Mrs. F. W. Warburg 
Mrs. Walter Gay, Paris Richard P. Lydon Whitehouse & Co, 
Philip 1. Goodhart Henry Morganthau Albert H. Wiggin 
Mrs. Philip G. Gossler Morgan J. O’Brien Mrs. A. Woerishoffer 
Edwin Gould Mrs. Alfred Duane Pell Willis O. Wood 





. SAO ins : 
Luke V. Lockwood “Riéh. H. Swartwout 
$2,000 


Mr. & Mrs. Harry Sachs Mr. & Mrs. Samuel Sachs 


$1,500 
Alfred A. Oook 
$500.00 
Mr.and Mrs. H.Herr- Arthur Ryle 
i. Arthur K. Salomon 
Francis Hyde rethy Williams 
Chaves Klingenstein L. Winthrop 
Sidney S. Prince Raiph Wolf 
Elihu Root 
$300.00 
Isaac Alpern 


$250.00 
lew olga a Gawtry 


E. A. Pierce & Co. 


Jesse Hirschman 


eleon I. Asiel 


ood 
Halle & Stieglitz 


Cheilis A. Austin Miss C. B. Lydon 


Mrs. Paul Baerwald R. Guggenhiem -Alfred E. Marling 
Paul D. Cravath yr H. Harlow A. Sgyemerhorn 
D. M. Cruikshank J.8. Kronthal Miss J. Simpson 
Leon S. Freeman a ag 7 Lewisohn August Sheonat 
. J. Lisman 
$200.00 
Edgar Wachenheim 
$100.00 


. F. Feder 
Arthur Lorsch 
Howland Pell 


Francis L. Slade 
Mme. Olga Samaroff- 
Stokowski 
$50.00 
Dr. S. W. Lambert 
$25.00 
Samuel Ullman 
$5.00 
Mr. and Mrs. Barnabas Bryan, Jr. Mrs. W. R. Pitt 
Since the issuance of the above, the following additional 
list of contributors has been issued: 


$10,000 
New York Evening Post 
$5,000 
New York Times 
“A friend”’ 
“A friend”’ 
Brown, $1,000 additional (total $5 
Mrs. Ghiristian Holmes, $4,000 additional Bor 5,000 
$2,024 
Receipts from exhibition at M. Knoedler & Co.’s Galleries 
$1,000 
Lancaster Morganand Lewis H. Lapham 
John Hill Morgan— W. McGarrah 


Mrs. Mas W. Mayer 
Dr. J. 8. Waterman 


Miss M. G. Radcliffe 


John McE. Bowman 
Henry W. Cannon 





Mrs. H. Casimir de 
ham 


Henry Harkness Flazler 


Arthur A. Fowler 
Henry 8. Glazier 


Max Aronson 
Otto T. Bannard 


Albert Blum 
Mr. and Mrs. H. G. 
Friedman 


William N. Cohen 


Cardinal Hayes 
G. Richard Davis 
Gherardi Da 
Thomas Dwyer 
Henry W. George 


‘‘In memory of James Hubert T. Parson 
L. Morgan and Alice James H. Post 


Hill Morgan.’”’ 
Mr. and Mrs. L. J. 
Grumbach 


.. Jerome J. Hanauer 


$500.00 
Leo S. Bing 
William 8S. Ginnell Jr. 
Mrs. William Polloek 


$250.00 


Karrick Riggs 

P. A. Rockefeller 

Richard Sutro 

Hamilton Fish Webster 
——o——— 


arr See SS aoe was ee 


“Mrs. John T. Pratt 
Arthur S. Vernay 


Mrs. Charles Hirshon— Mr. and Mrs. " g M. 


‘‘In memory of ae 


Hirs' 
Mrs. George Henry 
Warren 


$200.00 
M. Newborg 
$100.00 " 


Delafield Jr. 


Grover Loening 


Charles C. Eckholme— Albert P. Loening 
“In memory of Mar- Frank J. —— 


wnt O. Eckholme”’ 
acob F. Haubeil 
ioe & Ellison 


Percy F. Salomo: 
Schmitt Brothers, Inc. 


$50.00 
Mrs. E. Magawly Banon Miss Antoinette Bogart Nathan Straus &~Sonse 
F.C. Wetzel Inc. 

$25.00 
Mrs. L. V. Bell Frederick C. Hormer + gd Saseragaas Jr. 
Mrs. B. #- Ls Kennedy & Co Albert Loenins 
Mrs. R. de L. Mayer Theodore A. Kohn & Mossi Mama 
Mrs. aivest Heidelbach Son Meyer Stern 

$20.00 
Lafayette A. Goldstone Misses B. and L. Morgenstern 

$15.00 

Walter P. McTeigue, Inc. 

$10.00 
pf ee Louis Jerome Mrs. Ethel B. Stewart 
Mrs. Desi B.Adams J. M. Martin Frederick A. Thomas 
Dr. Bruce Blair Louis J. Rosett Paul P. Tihan 
August E. Gautier H. J. Sachs Miss Sarah B. Tilton 
George W. Haffey George R. Schmidt Joseph H. Tilton 


Samuel Jaeger 


John J. Bellman 
Melville H. Cane 
Louis Eisenberg 

Sam Finlay 

Miss Ann FitzGerald 
James Madison Follin 
Dr. Max J. Giber 

Dr. William C. Gilley 
Marcus Glaser 

Miss Caroline J. Gram- 


mer 
Miss Frieda L. Haase 


I. Solomon 


John R. Hackes 

Thomas F. Hall 

William P. Hanlon 

Miss Sadie J. Hertrich 

Mrs. A. V. W. Jackson 

S. H. Kaplan 

Mr. and Mrs. F. M. 
Liska 

Miss Anna B. Mark 

M. Messer 

W. E. Pinches 

K. J. Rahison 


Charles Rose 

Miss Elizabeth H. 
Sabine 

Frank and Robert 
Schlesinger 

R. W. Sexton 

Barney Shapiro 

Shoecraft Shop, Inc. 

F. Hodgekins Silver- 


thorne 
Edwin F. Skillman 
J.J. Weinhandler, Jr. 








ITEMS ABOUT BANKS, 


TRUST COMPANIES,T&C. 


The transfer of six New York Curb Market memberships 
was approved this week comprising the following: that of 
O. F. Browning to Robert Plant for $90,000; that of Philip 
Camman to Arthur J. Pollard for $90,000; that of William 
A. Bluett to Alan K. Shaw for $80,000; that of Harvey M. 
Anness to H. W. Phelps for $70,000; that of Robert Gaidlaw, 
deceased, to Melville H. Bearns, Jr., 


for $85,000; and that 


' of A. L. MeCabe, deceased, to Lewis O. Sheridan for $80,000. 
' pe 
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J. P. Morgan returned May 4 on the Aquitania after a six 
weeks’ trip abroad. 
—_—_o— 


The Chemical National Bank of New York announced 
May 3 the appointment of Amos B. Foy as an Assistant 
Cashier. Mr. Foy was in the banking business in South 
America for several years and for the past three years has 
been a national bank examiner in New York City special- 
izing particularly in foreign work. 


—oe——_ 

Two important departments of The National City Bank 
of New York were opened, May 7, at 52 Wall Street, the 
new home of The National City Company. The compound 
interest department will occupy quarters on the ground floor 
of the new building, easily accessible either from Wall Street 
or Pine Street, while the trust facilities will be located on the 
main banking floor, reached by a separate entrance on Wall 
Street giving onto a broad stairway leading directly to the 
new department. While the compound interest department 
of The National City Bank has been in operation at all 
twenty-four branches of the bank, the opening of the new 
quarters at 52 Wall Street this week marks the formal es- 
tablishment of this department in the financial district and 
so far as can be ascertained The National City Bank is the 
first of the large downtown commercial institutions to pro- 
vide special facilities for the handling of compound interest 
accounts. The growth of both these departments has been 
rapid, Charles E. Mitchell, President of the bank, in a recent 
statement, placing the number of depositors in the compound 
interest department at 175,000 after six years of operation. 
The trust department of the bank was established in 1919 
and the growth of this part of the National City organization 
also has been steady and rapid. 

——_o——_ 

The American Exchange Irving Trust Co. announced on 
May 3 the appointment of George W. Berry, Vice-President, 
to take charge of the Flatbush Office of the company, at 
Flatbush Avenue and Linden Boulevard, Brooklyn. He will 
retain supervision of the Brooklyn Office, at 350 Fulton 
Street, which has been under his direction for the last five 
years. Stanley T. Wratten, Assistant Vice-President, will 
join the official staff of the Brooklyn office. 


a 
At a recent meeting of the Board of Directors of the 
Chatham Phenix National Bank and Trust Co. of New York, 
Fred M. Kirby, Vice-President of the F. W. Woolworth Co., 
and Frank Phillips, President of the Phillips Petroleum Co., 
were elected members of the Board. 


Satna Siena 
At a meeting of the Directors of the American Union Bank, 
of New York, held April 10, the following were elected 
Members of the Board, A. A. Clarke, S. Field and Ralph 
D. Ward. 


—_——@—— 
Charles H. Silver of the American Woolen Co. has been 
elected a director of the Bank of United States this city. 


——o—— 

Rights of stockholders and employees of Chelsea Exchange 
Bank to purchase the A and B stocks of the newly formed 
Chelsea Exchange Corporation at $10 and $2.50 per share, 
respectively, expired April 27. The temporary receipts to 
be issued, based on the quoted $28 bid for the rights to the A 
stock and $17 bid for the rights to the B stock, have a total 
market value of $1,125,000. The stockholders and em- 
ployees paid in $312,500 for the total issued and outstanding 
25,000 shares of A stock and 25,000 shares of Bstock. Stock- 
holders were given the right to buy one share of A stock and 
one-quarter share of B stock for every share held as of April 
10. The bulk of the B stock was sold to employees, officers 
and directors. Definitive certificates were issued this week. 
Lewis H. Rothchild, President of Chelsea Exchange Corpora- 
tion, announced the directors of the corporation as follows: 
Jules E. Brulatour, Eastmak Kodak Co. and Director, 
Famous Players; Louis Golde, 8. Golde & Sons; Victor H. 
Gramount, Wood Struthers & Co.; Toney A. Hardy, Attor- 
ney; George Kern; A. E. Lefcourt, President, Lefcourt 
Realty Holdings; Edward S. Rothchild, President, Chelsea 
Exchange Bank; Herbert J. Yates, President, Consolidated 
Film Industries; and Lewis H. Rothchild. Items regarding 
the corporation appeared in our issues of April 7, page 2094 
and April 14, page 2261. 

——_@——— 

Stevenson E. Ward, President and Harry P. Barrand, 
Vice-President of the National Bank of Commerce in New 
York, have returned from a trip of several months to London 


and the Continent. 
——-_o———_ 





Completion of the organization of the Interstate Trust Co’s. 
investment subsidiary, the Interstate Corp., is announced 
by George S. Silzer, President of the trust company. The 
corporation, which will conduct a general investment busi- 
ness, opened its offices May 7 at 55 Liberty St. Active 
charge of the Interstate Corp. will be in the hands of Eberle 
I. Wilson, Vice President, formerly of Edward B. Smith 
& Co. Ina letter to stockholders of Interstate Trust Co. the 
Organization Committee of the Interstate Corp. states that 
favorable response to the proposed plan has been received 
from a majority of stockholders of the Interstate Trust Co. 
and the committee, therefore, declares the plan in effect- 
To take advantage of the plan, the stock certificates of 
Interstate Trust Co. were required to be presented at the 
principal office of the company at 59 Liberty St. May 7. 
The subscription price of the capital stock of the new corpo- 
ration, which is issued on a share for share basis for stock 
now held in the Trust Co., is $20 per share. Officers of the 
newly formed corporation are George 8. Silzer, Chairman of 
the Board; Isaae Alpern, President; E. I. Wilson, Vice- 
President; Paul Beardslee, Secretary; Harry P. Aumack, 
Treasurer; and John T. McMahon, Assistant Treasurer. 
The Board of Directors includes E. N. Brown, Chairman, 
St. Louis & San Francisco Railway and Chairman, Chicago, 
Rock Esland & Pacific Ry.; De Witt Millhouser, of Speyer 
& Co.; Arthur P. Smith, Vice-President, Interstate Trust 
Co.; Ralph Wolf of Speyer & Co.; William V. Griffin, Presi- 
dent, Brady Security and Realty Corp.; Isaac Alpern, 
President, Perth Amboy Trust Co.; George S. Silzer, Presi- 
dent, Interstate Trust Co.; Edwin D. Hays, Attorney, 
Hays, Hershfield & Wolf; Albert T. Johnston, Vice-President, 
The Borden Co.; Howell M. Stillman, Vice-President, 
Interstate Trust Co.; and Eberle I. Wilson, Vice-President, 


Interstate Corp. 
—_@——_- 

Nathan S. Jonas, President of Manufacturers Trust Co., 
states that at meetings of the Board of Directors of Manu- 
facturers Trust Co. and United Capitol National Bank & 
Trust Co. held May 10 arrangements were completed for the 
acquisition by Manufacturers Trust Co. of the United 
Capitol National Bank & Trust Co. The announcement 
says: 

This will be accomplished by an exchange of nine-twentieths of a share 
of Manufacturers Trust Co. stock for one share of the United Capitol 
Bank & Trust Co. stock. This will require the issuance of 22,500 shares 
additional of Manufacturers Trust Co. stock and when the combination is 
completed the capital of Manufacturers Trust Co. will be $17,500,000 and 
the surplus and undivided profits approximately $32,500,000. 

Simultaneously with the effectiveness of the consolidation, by further 
resolution of the Board of Directors of Manufacturers Trust Co., the par 
value of its stock will be reduced from $100 to $25 a share by splitting the 
same on the basis of four shares for one, and the new stock issued accordingly. 

The split-up will provide a better opportunity for investors of moderate 
means especially among the customers of the bank to purchase stock of 
the Company enabling them to share in the rrosperity of the institution 
which their relationship with it has helped to build. 

The United Capitol National Bank & Trust Co. is in itself a combination 
of the Capitol National Bank, the United National Bank and the Longacre 
Bank. 

When the present consolidation is completed the combined institutions 
will have total deposits of approximately $275,000,000 and thirty offices 
in four boroughs in the City of New York. 

Max Radt, formerly President of the Capitol National Bank & Trust Co. 
Sidney H. Herman, formerly President of the United National Bank and 
Frederick K. Teipel, formerly Fresident of the Longacre Bank, will all be 
continued in important executive positions with the Manufacturers Trust 
Co., and all other officers and employees of these combined banks will be 
retained by the Manufacturers Trust Co. 

It is also stated that since the organization of Manu- 
facturers Trust Co. (as the Citizens Trust Co.) in 1905, it 
has participated in a total of thirteen combinations, including - 
the one with the United Capitol National Bank & Trust 
Co. Following is a chronological record of the Institutions 


which have been combined with Manufacturers Trust Co. - 
and the dates that the combinations became effective: 

Broadway Bank, July 1 1912; Manufacturers National Bank, Aug. 1; 
1914; West Side Bank, June 15 1918; Ridgewood National Bank, Sept. 1 
1921; North Side Bank, April 28 1922; Industrial Bank, Dec. 18 1922; 
Columbia Bank, Aug. 14 1923: Yorkville Bank, Arril 1 1925; Gotham 
National Bank, June 1 1925: Fifth National Bank, June 1 1925; Common- 
wealth Bank, July 29 1927; Standard Bank, July 29 1927. 


ceeds 

The Central National Bank of the City of New York by 
a resolution of its Board of Directors has called a special 
meeting of stockholders for the purpose of approving a pro- 
posed increase in the capital stock of the bank from $2,000,- 
000 to $2,500,000 through the sale of 5,000 additional shares. 
Present stockholders of the bank will be given the right to 
subscribe to the new stock at $175 per share upon the basis 
of one new share for every four shares of the old stock 
held. At the prevailing market prices of Central National 
Bank stock the new issue represents a bonus to stockholders 
of more than $350,000. The increased capital will provide 
for further expansion of this bank’s business which has 
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shown a rapid growth since the establishment of the insti- 
tution in January 1926. The main banking offices of the 
Central National are located in the Central National Bank 
Building at Broadway and Fortieth Street in the Times 
Square District. Two branch offices of the Central were 
established in the Bronx, on May 1, 1927 at 5 West Burn- 
side Avenue near Jerome, and on January 1 1928 at 62-64 
East Mt. Eden Avenue near the Concourse. The Central 
Vational Bank now has a capital of $2,000,000, surplus and 
undivided profits of $525,000, deposits of $10,500,000 and to- 
tal resources of $15,000,000. There has recently been or- 
ganized an allied investment corporation known as the Cen- 
tral National Corporation for the purpose of dealing in 
securities and underwritings. This company was incorpo- 
rated with an authorized issue of 150,000 Class A shares 
and 100,000 Class B shares and is located at Broadway 
and Fortieth Street in the Central National Bank Build- 
ing. After giving effect to the increased capitalization of 
the Bank, the capital funds of the bank and the securities 
company will be in excess of $6,000,000. 


——_@——— 

The Guaranty Trust Co. of New York announced on May 
10 five official appointments at foreign offices. Charles F. 
Brown was appointed Secretary of the company’s Paris office; 
Horton P. Kennedy, Treasurer of the Paris office; and 
Gustave Pressac, Auditor at Paris. Omer V. Claiborne was 
appointed Secretary at the company’s Brussels office, and 
Rene H. Masson Auditor at the Havre office. 

———_¢—_- 

Henry P. Turnbull was elected a director of the Hanover 
National Bank of this city on May 8. Mr. Turnbull is a 
Vice-President of the bank. 

—_o-—_ 

W. H. Woodward, of Clinton Gilbert, has been elected a 

director of Seward National Bank of New York. 
—~o—— 

The election of six new directors to the board of the Sixth 
Avenue Bank of New York, following authorization by the 
State Banking Departmentof the addition of eight new mem- 
bers, was announced this week by C. W. Korrell, President. 
The new additions give the board a total of 17 members of an 
authorized 19, two directorships remaining vacant. The new 
directors are Edwin J. Bruns, Jr., a member of the New 
York Stock Exchange; Julius Bloomfield, President, Julius 
Bloomfield Co., Ine.; Louis J. Barbano; Irving Feldman, 
President, New York Realty Operators, Inc.; Charles L. 
Doty, Vice-President, Sixth Avenue Bank; and Harry L. 
Barth. The Sixth Avenue Bank opened for business January 
3, 1928; net deposits, it is stated, total over $2,500,000, while 
resources total over $3,500,000. The bank started business 
with capital of $750,000 and surplus of $250,000. Other 
members of the board include C. W. Korrell, President, 
Sixth Avenue Bank; John T. Geery, President, Geery, 
Guthrie & Co.; Henry Fruhauf, Partner, Fruhauf Bros. Co.; 
Jules G. Horine, Vice-President, Troy Laundry Machinery 
Corp.; Louis Lauer, President, Lauer Mfg. Co.; Clarence 
W. Lewis, Vice-President, Indemnity Insurance Co. of 
North America; William Heyman, President, Heyman & 
Goodman, Inc.; John A. Mullen, Mullen & Bloch, Attorneys; 
Otto A. Schroeder; Howard Young, Howard Young Galleries; 
and Luther G. McConnell, Vice-President, Sixth Avenue 


Bank. 
—_e——_ 

The Eastern Exchange Bank of this city on May 5 moved 
to its original location at 37 Broadway. The Bank occu- 
pies the ground floor of the new Harriman Building, which 
was formally opened May 8. During the construction of 
the new building the bank was housed in temporary quar- 
ters at 10 Broadway. R. L. Bigelow is President of the 
Bank. The directors are: 

Clarence O. Bigelow, President, West Side Savings Bank. 

R. L. Bigelow, President. 

Knowlton Durham, Blake, Durham, de Milhau & Conwell, Attorneys. 

Lafayette B. Gleason, Gleason & Carlton, Attorneys. 

E. Roland Harriman, Vice-President, W. A. Harriman & Oo., Ince. 

Maurice Leon, Evarts, Choate, Sherman & Leon, Attorneys. 

George L. Ohrstrom, G. L. Ohrstrom & Co. 

Hamilton Pell, Vice-President, W. A. Harriman & Co., Inc. 

Howard Y. Thurber (retired), formerly President and Chairman of 
Board, New York Telephone Co. 

——_e——_ 


At a special meeting held May 7 the stockholders of the 
Springfield National Bank, Springfield, Mass., voted to in- 
crease the bank’s capital from $500,000 to $1,000,000. The 
5,000 shares of new stock (par value $100 a share) will be 
offered to stockholders at the price of $150 a share. With 
this new capital paid in, the combined capital, surplus and 
undivided profits of the institution will be over $2,400,000. 








On May 9 the Springfield National Bank completed thirty- 
five years of service, it having opened for business on that 
date in 1893 with a capital of $200,000. The bank’s first 
statement—as of July 12 1923—showed deposits of $230,327 
and total resources of $530,492. To-day the Springfield 
National Bank is an institution with deposits of $14,107,868 
and total resources of $16,655,343. The personal of the 
institution is as follows: Henry A. Field, Chairman of the 
Board; Wallace V. Camp, President and Trust Officer; Clifton 
A. Crocker, Ralph P. Alden and Philip 8. Beebe, Vice-Presi- 
dents; Ernest J. Weeler, Vice-President and Cashier, and 
Alvin W. Gray, Guy W. Downer, and Cahill A. Tolman, 
Assistant Cashiers. 


——@—— 

The Guaranty Trust Company of Newark, N. J. took 
action on April 29 toward charging the par value of its stock 
from $100 to $25. Stockholders of the company have been 
notified to exchange one share of the old stock for four of the 
new stock before May 15. Edward Schoen, President, states 
deposits have reached the $2,000,000 mark, and earnings, 
for the past quarter, were 12% on the capital. 


——_o—-——_ 

The stockholders of the Clinton Trust Company of New- 
ark, N. J., on April 24 approved plans to increase the capital 
of the institution from $500,000 to $700,000 through the issu- 
ance of 2,000 new shares of stock with a par value of 
$100. Each stockholder holding five old shares of stock 
will be entitled to purchase two new shares at $350 a share. 
The increase in capital will become effective July 1. An 
item regarding the proposed increase in capital appeared 
in these columns April 21, page 2426. 


OME, be 
Samuel H. Barker, President of Bankers Trust Co. of 
Philadelphia, who will be President also of Bankers Securities 


Corporation, on April 30, issued the following statement: 

‘‘Bankers Securities Corporation will start business with some 2,000 
stockholders owning the $10,000,000 capital stock for which they will pay 
into its treasury $12,000,000 without deduction or charge for underwriting 
or selling commission of any kind. 

‘‘Allotment warrants for the 6% cumulative participating preferred stock 
were received last Saturday by the 1’076 stockholders of Bankers Trust 
Company who were given rights to subscribe share for share for 61,500 
shares, and, today by 754 others who subscribed for a total of 163,726 
shares, against 108,500 the entire free amount of stock available to meet 
such subscription. All subscribers up to 50 shares were alloted full amount, 
the balance in proportion to the size of their subscriptions. 


Items regarding the new corporation appeared in our issues 
of April 7, page 2095 and April 21, page 2426. 


MA BR 

At a meeting of the directors of the Girard Trust Co. of 
Philadelphia on May 3, Elisha Lee, Vice-President of the 
Pennsylvania Railroad Co., was added to the Board, ac- 
cording to the Philadelphia “Ledger” of May 4. 


——_@——_ 

A special meeting of the stockholders of the Belmont 
Trust Co. of Philadelphia will be held on July 16 next to 
vote on a proposed increase in the bank’s capital from 
$250,000 to $500,000, recommended by the directors on 
April 27. 


Qe 
A special meeting of the Corn Exchange National Bank 
of Philadelphia will be held on June 12 to vote on a proposal 
to change the name of the institution to the Corn Exchange 
National Bank & Trust Company of Philadelphia and also 
to vote for one additional member of the board, according 
to the Philadelphia ‘‘Ledger”’ of May 11. 
——_¢——_- 


William Jenks Wright of Janney & Co. has been elected 
a director of the Colonial Trust Co. of Philadelphia, accord- 
ing to the Philadelphia “Ledger” of May 11. 
—@——- 


The Pennsylvania Trust Co. of Reading, Pa. announces 
the death on May 7 of Fletcher E. Nyce, a Vice-President 
of the institution. 


—__@——_ 

The Bank of Italy, National Trust and Savings Associa- 
tion, with headquartersin San Francisco, The Bank of Amer- 
ica, National Association, New York, and The Bancitaly 
Corporation, have opened a joint agency in Chicago with 
offices at 208 South La Salle Street. The Chicago interests 
of the two banks will be in charge of Arthur A. Wilson, 
Vice-President of The Bank of Italy National Trust and 
Savings Association, who was formerly in charge of that 
bank’s business in Sacremento, California. Joseph F. 
Govan, Vice-President of Bancitaly Corporation will be in 
charge of the Investment activities of the Chicago office, 
which will include originations, retail distribution and trad- 
ing in investment securities. Mr. Govan was recently 
Pacific Coast representative of Halsey, Stuart & Co., and 
is a former resident of Chicago, having been formerly con- 
nected with that firm in Chicago. 

—e— 
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The Boulevard Bridge Bank of Chicago announces the 
appointment of James A. Donovan as manager of its bond 
department. Mr. Donovan has been associated with the 
investment house of Whiting & Co. 

—_——@—— 

On May 2 the First Wisconsin National Bank of Milwaukee 
celebrated the 75th anniversary of its founding. The insti- 
tution was organized by a small group of leading citizens of 
the day (1853) under the name of the Farmers’ & Millers’ 
Bank and opened for business in a small one-room office at 
204 East Water St.—less than a block from the location of 
the modern 16-story office building which houses its de- 
scendant, the First Wisconsin. The capital was $50,000. 
With the passage of the National Bank Act in 1863, the 
Farmers’ & Millers’ Bank was reorganized as the First 
National Bank with a capital of $200,000. Its career was 
successful from the first and it ranked as one of the strongest 
institutions in the Northwest. Its position was strengthened 
through a series of mergers covering a period of 56 years, 
culminating in its cosolidation, on July 1, 1919, with the 
Wisconsin National Bank to form the present First Wisconsin 
National Bank, giving Milwaukee a bank capitalized at 
$6,000,000 and with resources of over $100,000,000. The 
trust departments of the two banks were combined and 
organized as the First Wisconsin Trust Co., and in January 
of the following year (1920) a separate investment unit, the 
First Wisconsin Co., was organized to take the place of the 
bank’s bond department. The three institutions, commonly 
referred to as the First Wisconsin Group, form an organiza- 
tion with combined resources of $135,000,000, said to be the 
largest northwest of Chicago. The following description of 
the celebration has been sent us by the bank: 


Spinning wheels and spinets, pretty girls in costumes of 1853, and appro- 
priate souvenirs brought the spirit of the pioneer days into the lobby of the 
First Wisconsin National Bank, as they celebrated their seventy-fifth 
anniversary on May 2nd. Over 25,000 people attended the open house 
reception held in the bank lobby on that day. Girls in costumes of 1853 
acted as hostesses for the day and distributed souvenirs—small packages of 
candy and cigarettes in specially designed wrappers. 

The real feature of the day was the exhibit of relics and documents giving 
a picture of the life of Milwaukee 75 years ago when the first forerunner of 
the First Wisconsin was organized. A typical room of that day was arranged 
in the center of the lobby and attracted a great deal of interest, particularly 
among the older generation. 

A special reception for school children was held on Saturday morning 
and several thousand youngsters swarmed in to receive their souvenir quill 
pens from a teller dressed in a costume of pioneer days. ‘These souvenirs 
were given out at a special boys’ and girls’ window which has been set 
aside for a permanent savings headquarters for children. 

One of the chief co-operators in gathering the exhibit was a real pioneer 
who came to Milwaukee 77 years ago and who had been a customer of the 
original Farmers’ and Millers’ Bank from which the First Wisconsin traces 


its origin. 
——_eo———_ 


Purchase of the asets and business of the People’s Bank 
of Center, Mo., by the Farmers & Merchants Bank of that 
place was approved on April 30 by State Finance Commis- 
sioner S. L. Cantley, according to a dispatch from Jeffer- 
son City on that day to the St. Louis “Globe-Democrat,” 
which, continuing, said: 

Combined total resources of the two banks approximates $550,000. 
The Farmers and Merchants Bank was chartered August 14 1895 and 
the bank taken over was organized in August 1906. The latter will be 


disincorporated when the merger is completed. 
—__@———_ 


The application to organize the American National Bank 
of Mobile, Ala. was approved by the Comptroller of the 
Currency on April 21. The institution which will begin 
_ business about July 1, will have a capital of $500,000 and 
surplus of $250,000. The officers are Wm. C. Thompson, 
President; S. A. Tonsmeire, Vice-President and Cashier. 


——o--— 

C. R. Keener of Montgomery, Ala., was recently elected 
Vice-President of the Bank of Tuskegee, Tuskegee, Ala., and 
assumed his new duties on May 1, according to the Mont- 
gomery “Advertiser” of that date. Mr. Keener recently re- 
- signed as director of agencies for the State of Alabama for 
the Folmar Agency of Montgomery, Troy and Birmingham. 
Previous to his connection with the agency he was Assistant 
State Superintendent of Banks of Alabama. ‘the Bank of 
Tuskegee, one of the oldest banks in Alabama, is capitalized 
at $50,000 with surplus of like amount. John Drakeford 
is President. 

——--@—— 

Supported by a tall tower erected for the purpose on the 
roof of its Pryor Street office in Atlanta, the Atlanta and 
. Lowry National Bank has placed a great revolving electric 
beacon of 8,000,000 candle power which the United States 
Government has accepted as a part of its Airway System 
. and which was officially put into service on May 1 ‘vlLen 
the new Air Mail Service from Atlanta through the South- 
east was inaugurated. The beacon, which revolves twice a 





minute, will be operated by the bank continually during 
the hours of darkness as a guide to aviators and a demon 
stration of faith in commercial aviation. 


—_@——_ 

The officers and directors of the First National Bank of 
Tampa announce the death of T. C. Taliaferro, Chairman of 
the Board, in Baltimore, Md., on April 11. 


cenaiaicnude 

The Fort Worth State Bank, Fort Worth, Texas, recently 
changed its title to the American Bank & Trust Co. Under 
its new charter the bank is not only able to do a general 
banking business, but to conduct a trust department as well. 
George H. Colvin has succeeded M. R. Sanguinet as Presi- 
dent of the institution—otherwise no change has taken 
place in the bank’s personnel. 


——o--— 

Effective April 4, the First National Bank of Grant 
County at Canyon City, Ore. (capital $40,000), was placed 
in voluntary liquidation. The bank was absorbed by the 
Grant County Bank of John Day, Ore. 

pete: Cita 

According to the Baltimore ‘‘Sun” of May 9, Robert S. 
Mooney, President elect of the new United States Trust Co. 
now being organized in that city, announced on May 8 that 
William F. Broening, Mayor of Baltimore, will be a Vice- 
President of the new institution. Mr. Mooney furthermore 
stated that plans for starting the trust company are making 
satisfactory progress and the following will make up the 


original Board of Directors: 

Isaac Lobe Straus, Attorney; William Biel, Treasurer and General 
Manager Cohen & Hughes; Arthur S. Dulaney, President, Fruit Puddine 
Co.; L. E. Jones, L. E. Jones Wire Works; William F. Kelly, Attorney; 
William A. Gillespie, auditor; Robert S. Mooney, banker; Joseph Fink, 
President Kranz-Smith Piano Co.; William F. Broening, Mayor of Balti- 
more; Charles Jacob, President Jacob Bros. Co., Piano Manufacturers, 
New York City; Irvin A. Schloss, Vice-President Schloss Bros., and Percy 
Williams, Credit Manager. 


An item regarding the organization of the new trust 
company, which will begin business with a capital of $1,- 
000,000 and paid in surplus of $650,000, appeared in the 
“Chronicle” of Apr. 7, p. 2098. 

——@—_—_ 

On Monday of this week (May 7) the head office of the 
Royal Bank of Canada was opened for business in the hand- 
some new 22-story Royal Bank of Canada Building on St. 
James Street, Montreal, which the bank has had under 
ronstruction for a long time, according to the Montreal 
‘Gazette’ of May 8. The transfer to the new building as 
ffeeted without interruption to business. 








THE CURB MARKET. 


Curb Market trading continued at a rapid pace this week, 
in fact on Monday the turnover in stocks was the heaviest 
on record. Prices moved upward many new high records 
being made. Public Utilities were the most conspicuous. 
American Gas & Elec. ran up from 156% to 184 and fin- 
ished to-day at 177%. Central States Elee. com. sold up 
from 85 to 10834. Mohawk Valley Co. advanced from 
58% to 6934 and reacted finally to 653%. Nat. Elee. 
Power, class A, moved up 8% points to 39%. United 
Gas Imp. dropped from 150 to 144%, recovered to 149% 
and closed to-day at 14814. Among industrials Aluminum 
Co. com. was heavily traded in up from 149% to 170, and 
at 162 finally. Atlas Plywood improved from 80% to 
86%. General Baking com. on unusually heavy sales 
rose from 9% to 14%, the final transaction to-day being at 
144%. Adolf Gobel com. sold up from 107% to 119% and 
ends the week at 115. Mengel continues to advance, 
moving up from 117 to 127% and reacting finally to 12244. 
Minneapolis-Honeywell Regulator, com. improved from 
3934 to 46 and closed to-day at 44. Niles-Bement-Pond 
ecm. from 50% reached 89 and sold finally at 75%. Oils 
were irregular. Humble Oil & Ref. advanced from 78% 
to 83 and closed to-day at 81144. Penn. Mex. Fuel sold up 
from 50 to 65 and at 56 finally. Gulf Oil rose from 126% 
to 134 and ends the week at 133%. 

@ DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. 























*STOCKS (No. Shares). BONDS (Par Value). 
Week Ended 
May 11. Indus. & | Foretgn 
Miscell. ou. Mining Total.* | Domestic. |'Government. 
Saturday ....--- STOCK |EX CHA|NGE CLIOSED. 
Musee... .....- 1,091,870] 238,470} 102,060)' 1432400) $4,818,000 $876,000 
aa 891,410] 197,300 61.800}1,160,510| 3,793,000 762,000 
Wednesday -_.-- 895,800] 220,990} 100,010)1,216.800) 4.072,00( 876,000 
Thursday -_....- 860,950} 177,560} 192,990)1,231,500) 3,426,001 858,000 
abe 868,455} 240,000 95,240) 1,203,695) 4,151,00 413,000 
SV ae 4,608,48511,074,320| 552,100'6,244.905|$20,260,00: | $3,785,000 














* In addition, rights were sold as follows: Munday, 19,000; Tuesday, 33,500; 


Wednesday, 19,100: Thursday, 11,800: Friday, 44.400. 
t Largest single day’s transactions to date in the histury of the Curb Market. 
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THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


Interest in the stock market this week was again centered 
largely in the railroad issues, though the aeroplane shares 
attracted considerable speculative attention at various 
times and both motor issues and industrial stocks have 
made some progress upward, particularly in the earl 
of the week. Speculation was especially heavy on Monday 
and Tuesday, but gradually lessened as the week advanced. 
Brokers’ loans reached a new peak at $4,361,108,000 and 
showed an increase of $79,451,000 over the previous week. 
The avalanche of buying that came into the market on 
Monday, following the two-day holiday, carried many of 
the active speculative leaders to new peaks in all time. 
The outstanding feature of the day was the strength of 
General Motors which opened on a sale of 8,500 shares at 
210, and established the highest record in its history. In 
the closing hour it reacted downward to 20844. Chrysler 
followed with a new top at 7534; Nash moved up to 89%, 
and Hudson Motors reached 9314 at its high for the day. 
Railroad shares moved briskly forward under the guidance 
of Canadian Pacific, which reached its best since 1914 when 
it crossed 220. One of the most spectacular movements 
of the day was the advance of Radio Corporation which 
shot upward to 20514 and closed at 205 with a net gain of 
2134 points. The public utility stocks were uniformly 
strong, Columbia Gas and North American selling at their 
top prices on the present capitalization. Other strong 
stocks of the day included such issues as Curtiss Aeroplane, 
Electric Auto-Lite and American Tobacco “‘B.” One of 
the outstanding features of the late trading was the incessant 
demand for International Combustion Engineering which 
advanced about eight points to a new high record at 61. 

The market opened strong on Tuesday, but as the day 
advanced it became increasingly irregular. Intrest cen- 
tered to a large extent in the aeroplane stocks, Curtiss 
crossing 133 with a gain of over 10 points and Wright fol- 
lowed with a substantial gain. Radio Corporation raised 
its top to 209 in the opening hour, but slipped back about 
four points. Victor Talking Machine reached its 
highest since listing. Railroad issues were again promi- 
nent in the forward movement, Rock Island and New York 
Central taking the lead, while Wabash advanced more than 
five points to a new high at 92. Railroad stocks assumed 
the leadership of the market on Wednesday, New York 
Central standing out conspicuously in the advance with a 
gain of three points to a new high at 191. Wabash, Lehigh 
Valley, Ches. & Ohio and Southern Pacific followed with 
gains ranging from one to five points. Oil stocks took a 
sudden upward spurt, Sinclair gaining over two points to 
29%, Pan American “B” advancing a point or more and 
Middle States following along with a substantial advance. 
Later in the day interest in these stocks seemed to wane 
and they turned heavy until the close. Specialties were 
somewhat irregular and most of the aeroplane stocks sold 
down a point or more, though Curtiss rallied to a new high 
at 134. Johns-Manville, Jewel Tea and Lambert were 
particularly strong and active, but Radio Corporation, 
Coca Cola and Canada Dry Ginger Ale slipped back from 
three to four points. 

Irregularity characterized the trading during the greater 
part of the first hour on Thursday, though the trend of the 
market was generally toward higher levels. Unietd States 
Steel common was the outstanding feature of the day and 
reached a new top on the present movement when it crossed 
150. Railroad shares were, as a rule, irregular, New York 
Central, for instance, first moving up to a new peak for the 
year at 1914 and then selling off about two points. Southern 
Pacific receded three points to 128 following the announce- 
ment that the dividend would not be increased, and little 
progress was made by other members of the group. General 
Motors continued in strong demand during the forenoon, 
but gradually worked lower and closed at 201%, a decline 
of about three points. One of the features of the afternoon 
trading was the interest attracted by the aeropalane stocks, 
both Curtiss and Wright rising to new tops. The market 
opened moderately higher on Friday and the tone improved 
very materially as the day advanced. Numerous stocks, 
particularly those of the less aggressive class such as Sears- 
Roebuck, Montgomery Ward, International Paper and 
International Match, moved up with the leaders and closed 
at higher levels. Railroad shares continued in demand, 
Missouri-Pacific common reaching a new top for the stock 
of the present company. Pittsburgh & West Virginia 
advanced about six points and substantial gains were estab- 








lished by Waba h and by Western Maryland. Both Wright 
and Curtiss continued their remarkable upward sweep, 
the former gaining 15 points to a new high, while Curtiss 
Aeroplane sold up to 145%. Copper stocks also were 
featured, Greene-Cananea advancing eight points to 126 
and both Kennecott and American Smelting & Refining 
moved to higher levels. Public utilities were generally 
higher and oil shares were moderately firm. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY. WEEKLY AND YEARLY. 


















































Stocks, Ratlroad, State, Untted 
Week Ended May 11. Number of &e., Muntctpal & States 
Snares. Bonds. Foretgn Bonds. Bonds. 
GEE ksndbacacaawweven EXCHANGE)] CLOSED 
PANN at knbscondecakune 4,424,480 $8,308,500 $3,134,000 $475,500 
URED > éckanswachadcnad 4,160,990 8,651,000 3,179,000 706,000 
bb, RE 3,955,615 7,658,000 3,584,000 576,000 
EE & hire nw cicaeaaninn 3,598,590 7,724,500 3,925,000 1,400,500 
TUM dcntnnwscadbaaken 4,032,000 10,605,000 2,646,000 271,000 
SOE wabatccewmistanena 20,171,675 | $42,947.000 | $16,468.000 $3 429,000 
Sales at Week Ended May 11. Jan. 1 to May 11. 
New York Stock 
Exchange. 1928. 1927. 1928. 1937. 
Stocks, ye shares__| 20,171,675 9,861,773 295,118,612 197,042,391 
onds. 
Government bonds-_- $3,429,000} $5,237,050 $68,851,750 $120,243,350 
State and foreign bonds| 16,468,000} 16,031,500 333.051,125 363,186,900 
Railroad & misc. bonds| 42,947,000) 47,919,500] 1,221,902,325 905,882,050 
Total bonds. ....... $62,844,000! $69,188,050! $1,623,805.200! $1,389,312,300 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 



































Boston. Phtladelphta. Baltimore. 
Week Ended 
May 11 19°28. Shares. |Bond Sales.| Shares. ;Bond Sais.) Shares. \Bond Sales. 
Saturday.......- HOLI|DAY 
PEE o. thics ease *81,486 $50,230) 2130,802 $13,000 15,694 $35,500 
Tuesday ......... *60,706 18,450) a@136,915 33,400 11,331 41,800 
Wednesday_..._- *51,977 40,200) a138,204 9,300 8,119 54,000 
rs, ee *61,337 26,700} @99,590 56,400 6,209 48,100 
PI iiwnlewcsnon 64,000 6,000} @50,370 18,000 10,657 117,700 
EE abamaae 319,506} $141,580) 555,881) $130,100 52,010} $297,100 
Prev. week revised! 343,054! $226,100' 532,969' $163,900 55,726! $340,600 





*In addition sales of rights were: Monday, 4,869; Tuesday, 5,208; Wednesday, 
5,294; Thursday, 3,907. 

a In addition sales es rights were: Monday, 15,500; Tuesday, 23,900; Wednesday. 
23,100; Thursday, 14, 








COURSE OF BANK CLEARINGS. 

Bank clearings continue to record notable gains as com- 
pared with a year ago. Preliminary figures compiled by 
us, based upon telegraphic advices from the chief cities of 
the country, indicate that for the week ending to-day 
(Saturday, May 12) bank exchanges for all the cities of 
the United States from which it is possible to obtain weekly 
returns will be 22.6% larger than for the corresponding week 
last year. The total stands at $12,128,436,550, against 
$9,890,950,952 for the same week in 1927. The improve- 
ment follows almost entirely from the expansion at this 
centre, where there is a gain for the five days ending Friday 




















of 42.2%. Our comparative summary for the week is as 
follows: 
Cleartngs—Returns by Telegraph. Per 
Week Ended May 12. 1928. 1927. Cent. 
TE io smonetansnnaenia $6,484,000,000 | $4,561.000,000 | +42.2 
EE ios snsitbinas aan ahem pinoadiuinath 671,002,202 648,231,312 | +12.5 
SS SE aS SAAT 481,000,000 440.000.000 | +9.3 
icin cide ndhs ane palakeds vod 418,000,000 434,000,000 | —3.7 
SEE AER LI- 108,333,888 120,546.014 | —10.1 
SR oh oo ihactkbeweinng brasends 115,100,000 129,100,000 | —10.8 
acc cancenakievasotd 188,733,000 149,985,000 | +25.8 
SE I cc cccneckasceonnaewa 197,291,000 155.004,000 | +27.3 
SEE Go sncocsccnancawannennda 147,275,228 142,625.605 | +3.5 
nk EER ate aag ate sie 145,752,687 142,481,112 | +2.3 
SIE 55150 Geiss sdeseoncbcosnuee 95,571.377 104,586.989 | —8.5 
£5 5s cicep content dbabaimed 91,709.029 95,591,284 | —5.1 
IN ics nnvienoanmanaivosnons'a 58,593,664 51,530.578 | +13.7 
Thirteen cities, five days......._--- $9,202,362,075 | $7,174,681,894 | +28.6 
Other cities, five days...-.-__----___- 1,071,335,050 | 1,040,093,805 | +2.9 
Total all cities, five days........--- $10,273,697,125 | $8,214,775,699 | +25.1 
All cities, one day.-..-..-.--_--.---- 1,854,739,425 | 1,676,175.253 | +10.7 
Total all cities for week___.-....-_- $12,128,436.550 ' $9,890,950,952 | +22.6 











Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day inasmuch as the week ends to-day 
(Saturday), and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are ablve to give final and complete 
results for the week previous—the week ended May 5. For 
that week there is an increase of 28.6%, the 1928 aggregate 
of clearings for the whole country being $14,626,125,003, 
against $11,370,689,727 in the same week of 1927. Outside 


of this city the clearings show an increase of only 7.4%, the 
bank exchanges at this centre recording a gain of 44.1%. 
We group the cities now according to the Federal Reserve 
districts in which they are located and from this it appears 














2918 


FINANCIAL CHRONICLE 











that in the New York Reserve district (including this city) 










































































































































































there is 43.3% improvement and in the Boston Reserve| ©”*”#*% 
District 21.6%. In the Philadelphia Reserve District the 1938. 5067. 1926. 1925. 
increase is only 1.4%. In the Richmond Reserve District a s $ 
, Seventh Federjal Reserve D —Chi 

the clearings show a decrease of 0.5%. In the Cleveland | mich —aarian- - 283,630 ’ 281,252 1 261-741 228,801 
Reserve District there is a gain of 7.6% and in the Atlanta | op. jyOr---- 200,388/646 160°495,578 165,782,791] 153,082;360 

Satet i i Grand Rapids.|  8,598,451| 9.358, 8.776,297| 7,933,821 
Reserve District of 8.7%, the latter notwithstanding the ase oS'ooe. ey pp Ee 
loss at the Florida points, Miami showing a decrease of | mna—Ft. Wayne 93:544.317 93:909.813 93067 400 12/383.481 

° 4 Indianapo! = , ’ , ’ , , . * 

56.2% and Jacksonville of 12.1%. The Chicago Reserve South Bend--- 3,482,400 3,901,500 3:465,000] 3,159,760 

ra F , ate Terre Haute.--| 5,253,232] 5,176,206 5,182,728] 5,156,084 

Di a ee arene ee conve Distriot. 18 20%, Ta | i-cattmauigal <2-580-676] o8.s61.018) 20.6] 47 544.070) 42/644-20 
y nn s serve Distric ; . In|. . Rap ,284, 368, ,970, ,760, 
4.87, and t 2 eee oe nd Des Moines...| 11,926,295] 15,046.896 12'847.592| 12,960,709 
the Kansas City Reserve District the totals are larger by Sioux City...- 7,971,261 7,613,454 7,496,645 7,177,037 

. 2 4 4 W. 1 ecaece , ’ 5 5, ’ ’ ’ ’ 
1.9%, in the Dallas Reserve District by 4.8%, and in the | ,,”$frloe; as] 6 S'ogs'es2] «1790 aes 1'700'336]  1°388/624 
; Distri Chicago...-.- 1,120,306,037| 989,188,172 839,569,941] 739,526,980 
San Francisco Reserve strict by 12.0%. Decatur..---- 1,515,964] 1,495,846 1.421.669] 1.401.493 
In the following we furnish a summary by Federal Reserve | Peoria_------- 7,203,712| 6,983,468 6,355,895, 4,891,838 
al Rockford. ...- 4.647,855|  4,522°603 4,141,156] 3,076,445 
districts: Springfield-..-| 3,199,920] 3,393,097 3,218,835| 2,748,632 
SUMMARY OF BANK CLEARINGS. 
Total (20 cities)| 1,458,425,323|1,311,373,060 1,142,320,841|1,013,884,227 
Inc.or 
Eighth Federa|!i Reserve Dis|trict—St. Lo 
Week End. May 51928.) 1928. 1927. | Dec. 1926. 1925. Ind.— Evansville. 15078728 , 7,457,730 .F 6,078,967 130203 528 
Mo.—8t. a :100, 43,600, +5.2| 152,300, ,300, 
Te omen 12 cities| _71650,514] 659,297,736 47.61  soc%67,960| 4se%so0,s01 | K¥-—Loulsville-| 37,323,258] 33,868,960] +10.2| 32,446,552] 30,735, 
ist Boston --. .12 cities epee Graves Leas] Gisirteel Gormimces |. OT RMDCEO---- 356,721 331,648] +7.6 402,720 379,191 
2nd New York.11 “ aye peyenpa = Poy Bay Sor nen ane Tenn.— Memphis}. 21,856,889] 19,516,770] +12.0| 21,378.712| 18,652,235 
8rd PhiladelphialO * yim <or'oo1s70| 47.6) seeoveezs| s7eoor'en | Ark.—LittleRock| 12,190,971 "592,838| —3.2| 13,069,985} 11,183,801 
. ner 3 is py riged 207 787.471| --0.6| 2141460,631|  g00,ge1'698 | Ll.—Jacksonville. 589,347 647,964 —9.0 477,941 459,697 
6th Atlanta....13 = 213,814,152) 196,639,499 Ry: 236,662,883] 213,813,003 Quincy ...--.-- 1,681,840 1,825,681] —7.9 2,053,665 1,668,966 
7th -_s - 1,468,425,323| 1,311,373,060 11.2] 1,142,320,841| 1,013,884,227 
8th a a “ '230,348,754| 219,841,501 eal 228.208 phorety Total (8 cities).| 230,348,754] 219,841,591] +4.8| 228,208,542) 202,662,004 
9th Minnea ye 131,297,000, 114,008,200) F142) ISRO, §=— 130,087,008 Ninth Federal] Reserve Dis|trict — Minn|eapolis|— 
10th Kansas City12 * | 244,616,208 240,008,660) +1.) 228,774,010) 223,161.092 | xinn.—Duluth.| _7,971,093| 7,264,969] +9.7| 7,690,403] _ 8,024,27 
eeemacss=.2 | aeee see's90e71| +120] 890,867,408]  4az60'994 | Minneapolis..-| 86,547,916] 72,644,775] +19.1| 77,938,041] 75,793,386 
ree es sect ecm |b eeas| Sida Meaeiee teal Sheaeas) A Oe 
7 --- ’ ’ 88 + ° , ’ 
Total. --...- 129 cities! 14,626,125,003] 11,370,689,727| +28.6] 10,491,702,361] 9,998,972,670 | § "1 aberdeen| 1°325'893|  1'166'447| +137] 1'575°386|  1°416.114 
Outside N. Y. City...-- 5,133,309,860) 4,781,170,840) +7.4) 4,482,272,098) 4,032,696,063 | 174+ Billings 671,410 "667,155| +0.6 "575,954 "596,579 
etait Si ctetes) cenaenced  oonauecel 4132) nanan) oneness | elene..---.- 3,472,000| 2,765,000] +25.6| 2,609,042] 2,803,408 
: : Total (7 cities).| 131,237,060] 114,938,299] +14.2] 123,776,076] 120,057,003 
We now add our detailed statement, showing last week’s aeeest | one ” per 
. ° > ent era serve 8\trict — Kans \as J\i-— 
figures for each city separately, for the four years: Neb.—Fremont.. 532,703 436,732| +22.0 429,356 488,226 
Baca |g S0auel g SObstal TAGs] MERE Scat 
ee ° ° .512, +0. ° ° ° A 
Week Ended May 5. maha...---- 46.991.262| 41.650,473| +12.8| 42,480,826] 43,224,439 
: Ine. or Kvichite.--|  9:660:138|  s'osec7ial 119.9] slisises! 7.608.667 
. chita.....- ,660, 8,059,713] +19. ,113, ,608, 
1928. 1927. Dec. 1926. 1925. Mo.—Kan. City-| 141,226,826] 146.451.145| —3.6| 132,356,820, 127.930,649 
¢ oalac teal * | * | * | oae2etcas| acaeay tases “Na een tener 

First Federal |Reserve Dist|rict— Boston|— ‘ oaby oAase 280, . 070. Vee, 
Maine—Bangor - - . Paget: . 967.468 4 ‘ 856,627 4 777,008 ga Spgs. — rn —— | ne 

Portiand -“-—<<—<-=— * 8 , ,’ 8 , © ’ , , a.) lc 
on ieaen 7000;000 9,000,000 fis 536,000,000 4000000 Pueblo._...-- 1,410,712} 1,361,019] +3.7| 1,179,195] 1,320,191 

Fall River...- ’ , ’ , o , , ’ , 

oo  apmeaeats 1/201,301 1278798 “ “4 1169434 1263.80 Total (11 cities)| 244,616,308] 240,008,559] +1.9| 228,774,010] 223,161,892 

New Bedford. - gary ‘eon? rat <4 aa Te Eleventh Fede|ral Reserve |District—Daj|llas— 

Springfield..--| 6,549,775] 6,278,490] +4.3| 6,070,475] 6,015,987 | ,vleventh Fede 1,921,783} 1,475,521] +30.2|  1,777,855| 3,045,559 

Worcester -.--} 4,105,194) = 4,105,188} +0.1) 4,577,663) 4,255,474 | ““Talias | __- 51.546.828| 47,059,588} +9.5| 44.622'169| 40,892,162 
Conn.—Hartford | 26,856,101] 17,087,675] +57.2| 16,088,708] 14,585,893 | Dallas. ------ 12'832,778| 12°483'408| 41.61 12°847°132| 10°319/177 
yNewHaven--.| 1ig0.e7] s7aeag7] 437-3) 7aeg-ig) 7-868-035 | | Eatvenons-—-| “&.tre.a00] | ‘saia.ano| —oe'3| "s.0a0,000] | "e380‘861 

Se 0 ence ’ ’ ’ ’ ? , , , ee . a eee | « 3 ‘ ¥ : w « r 
N. H.—Manche'r 1,104, 1,181,736 —6.6 800,529 977,843 La.—Shreveport- 5,9 17,096 5,068,569| + 16.7 5,004,768 5,087 ,879 
Total (12 cities)| 716,150,614} 653,207.736| +21.6| 694,157, 458,598,501 | Total (Scities).| 78,194,994) 74,649,081| +4.8| 72,940,924) 65,475,328 

or <3 Twelfth Feder|al Reserve Djistrict—San | Francjisco— 

Second Federal Reserve Diistrict— New| York Wash.—Seattle..| 50,927,538] 45,130,664] +12.8| 43,755,445] 37,781,944 
N.¥.—Albany..| | 7,225,897 8,257,436) —12.5] 7,554,853] 6,282,987 | Was. Seattle. - 12'631'000] i'sesonol +631 ia'aza‘oool 10'080,000 
Binghamton..-| _ 1,437,734] —_ 1,741,035] —17.5 (337, S.198.000 | Yeune------ 's30300| ‘Laisaeol 8.1 asai2s| | 1402-772 
Buffalo. ..._-- 56,116,759] 53,221,894] +5.4| 46,975,709] 49,325,063 | 5.) SKB. --4--| FeO ee eto aasl —-l07| 40°3ra'427| 37°300/169 
Elmira......- 1,035,677| 1,177,645] —12.1| 1,141,748 994,687 | Utah—s. L. City| 16,041,132] 17.689.845| —9.3| 16,930.687| 18,499,382 
Jamestown... - 1,433,976] 1,199,171] +19.5] 1,428,591 1,526,635 | Ofht ‘a bene 3°751'813| -sane’sool +s.el -3'7ae'o7s| | 3'108°433 

New York. -|9,492,815, 143/6,589,518,887| +44.1/6,009,430,252|5,962,280,471 | Cll’ -Rresno---| 3.750.853) 3.00 oe esl Fyse'sos| | 4ea 

> eg eo oer| asec asol Lipo] F'Ban'ees|  B'S7e's4p | Los Angeles..-| 227,176,000] 185,687,000] +223] 170,710,000| 146,423, 

TEACUNO. ~- ~~ - yy oseee : o— rite Oakland. ._.-- 21,550,505| 20,242,385] +6.5| 22,059,859] 21,567,010 
Conn.—Stamford| 4,909,727] 4,087,026] +20.1| 4,569,737, 3,613,909 | Dakland- Saneansl = Tharaael 41331 Taek eel . Gane das 
N. J.—Montclair 1,165,502 1,128,233) +3.3 905,755 .755 Gacramento... 6.460.021 7'096 352 —9'0 8961728 9'044°730 

Northern N.J.|/ 43,285,230] 41.766, +3.6} 34,365,452) 31,053,977 | San Diego.---| _ 6.022.055 6,096,963, —1.2|  6.391,371| _ 5.447.931 
Total (11 cities) |9,636,941,834/6,724,346,455| +3.3|6,128,174,786/6,076,173,352 | Gan francisco-| 220,644,888) 108,818,000) trol es oss aoa! Siatsoo 
cs Santa Barbara. 1,770,053} 1,623,189} +9.0| 1,577,800] 1,347,194 
Pinar trai wae ws mt ese ae 545,799 | Santa Monica-| 2,302,695] 2,380,323) —3.3| 21451,923| 2,159,824 
Bethlehem... .. 4.673.604 5,195,831 10.1 4,807,834 4,541,415 Stockton... ___-. 1,825,600 2,377,200] —23.2 ,002,900 2,983,700 
eecccece ’ , ’ 84, pos , 5, , 2 aa 
pe at 1.74" 186 2'238'938 —20'7 2'286'181|  2'996'635 eTotel (17 eties, 625,630,286] 558,499,871] +12.0] 539,587,498] 482,160,994 
—— “ 8,734,480 8,278,580 Ass 4 900,003 eerie cities)...._..- 14626 125 003|11370689727| +28.6|10491 702 351|9,998,972,670 
ton —-———-— , . , , . , * , , 
nen 5.864.312] 5°136'857| +14.2| 4571'680|  4°445.581 | Outside N. Y___.|5,133,309,860/4,781,170,840] +7.4/4,182,272,099)4,032,696,053 
We anes 2,334,663; 2,809.642| —16.9| 2.362.106. 2.209.170 
N.J.—Trenton..| 6,539,816] 7,727,596] —15.4| 6,748,438] 5,769. 
Week Ended May 3. 
Total (10 cities)| 643,287,018] 634,406,635, +1.4| 595,649,277] 567,002,969 | Clearings at— ae 
Inc. or 
Fourth Federjal Reserve Djistrict—Clevjeland 7 ’ 1926. 1925. 
Ohio—Akron....| 6,958,000] 6,577,000] +5.8 ,000} 5,640,000 a — me ws ne 
Gincinnati..--| 76808730] 78'308's40| 15:3| 7a:780rced] oayarcind | moneede— . : % 17,418| 128,2 
ew ,803, ,393, —3. ,759, ,747, Montreal. -_.-.-- 17,137,277| 174,312,722| +24.6| 138,517,418| 128,298,106 
Cleveland. ...-. 128,525,212) 127,032,249] +1.2| 113,006,782} 110,951,940 | Toronto___..__- a5 107 029 151,386,355) ey 123,511,335] 116,579,320 
Columbus... .- 18,922,800] 18,761,500} +0.9] 16,789,000] 15,532,000 | Winnipeg... 81.759, 69,584,433] +17.5| 54,635,565| 55,502,717 

Mansfield. ---- ,029,467| 2,014,154 +0.8] 1,864,523] 2,018,009 | Vancouver...... 19,713,091] 31,472,925] —37.4) 19,350,314) 17,560,107 

Youngstown. -- 5,837,638 873, +19.8 4,817,032 5,281,688 | Ottawa_______-- 9,992,75 9,745,684) +2.5| 10,369,503) 12,313,402 
Pa.—Pittsburgh_| 198,487,992} 193,272,464] +2.7| 168,140,475] 163,084,256 RS 7,744,653 7,866,370} —1.5 6,763,371 6,982,547 

3 58 4,109.997| 3.464.899] +18.6| 3,450,936] 3.188.222 

Total (8 cities)_| 440,820,297] 434,901,470] +1.4) 386,998,923] 375,001,471 | Hamilton....._- 7,722,968 7,158,761 +79) 6,114,288 5,686,061 

Calgary.....--- 15,323,335, 7,953,911] —7. 6.296.571] 5.981.842 

Fifth Federal |Reserve Dist|rict — Richm|ond— I otis 3,122.267| 3,096,932) +0.8]  2.896,374| 3.168.783 
W.Va.—Hunt’g'n 1,276,267 1,381,078} —7.6 1,626,006 1,767,497 | Victoria._..._-_- 996, 2,661,085) +12.6 2,806,092 2,399,759 
Va.—Norfolk....| _6,115,027| 6,015,197| +1.7| 9,396,066] 8.423.392 | London... 4,496,501] 3,550,306] +26.7| 4.254.757} 3,071,432 

Richmond ...- 42,831,000} 42,212,000} +1.5) 48,972,000} 52,850,000 | Ramonton....... 7,032,060 6,164,431) +14.1 7,036,882 6,321,870 
8.C.—Charleston|] _*2,500,000] 2,330,182} +7.3] 2.082.347] 2.217.372 | Regina... 5.464,115| 4,501,954, +21.4 5.169.667) 3,111,498 
Md.—Baltimore.| 122,847,815] 122,840,910] +0.1] 123,494,268] 106,670,944 | Brandon........ 687.980 664.043} +3.6 635.692 626996 
D.C.—Washing’n] 31,079,354] 33,008,104 —5.8| 28,879,944] 29,052,631 | Lethbridge... ..- 839.078 601,183) +39.6 570,530 593,454 

hee 2,405,730]  2,141.853) +12.3]  2,090;113] 1,555.62 

Total (6 cities).| 206,649,463] 207,787,471] —0.5| 214,450,631] 200,981,836 | Moose Jaw...... 1,283.679| 1,480,745] —13.3| 1,162,671 1190 S35 

-——- ’ , . 1 ¢ , ’ 

Sixth Federal |Reserve Dist|rict— Atiant|a— son wedi ans He 1 ay 0 +24 1 184.837 1,091,305 
Tenn.—Chatt'ga| 8,693,317) 7,739,608] +12.3| _7,581,075| _7,854,213 | New Westm 932'824 934.633| —0.2 999449 "766.689 

Knoxville... -- 800, »700, +2.7/ *3,500, *3,200,000 | Medicine Hat.-- 495,770 341,783] +45.1 356,875 339,767 

Nashville. -.._ 4,464,668] 22,128,558] +10.5) 21,616,986 20,187,074 | Peterborough. --- 87, 986.713} +0.1 1,036,152 996,712 
Georgia—Atlanta| 53,636,677| 48.531.884| +10.5| 62,541,281 :307, Sherbrooke...._. 1,015.697| 1,270, —20.1 933,289] 1,053,431 

Augusta...... 2,005,6 1,396,186} +0.5 2,132,717 1,746,279 tchener......- 1,302,324 1,225,048) +6.3 1,172,669 1,022,084 

Macon.......| 2,666, 2,215,650) +20.4 30, 1,710,566 | Windsor---....- 5,809,999} 5,022,897; +15.7| 4,690,412} 2.149.022 
Fla. — Jack’nville 17,941,804} 20,409,238} —12.1 31,959,463] 21,459,832 | Prince Albert___. 454,247 482,012) —5.9 427.860 340,609 

M -------- 2,910, 6,644,141] —56.2} 14,911,466] 18,289,026 | Moncton______-- 1,036,950 1,056,953} —1.9 955,331 852.799 

.—Birming’m 27,884,4 25,020,142) +11.5 .740, ,630,286 | Kingston... _- 965,801 924,967| +4.4 908,733 960.964 
Mw. RIES hh rs My td + 26:4] 3.202.594) 1.963.301 | Chatham. -__._- 971,207 GORMO FOBT cccpecccl  cocccances 

icksburg...__ "394.778 "326.333] +21.0 "423, "457,000 Sarnia..----..-- 741,501 662,080) +12.6)  --------|__-------- 
La.—New Orleans 504, 53,878,082 +21.6] 60,263,902] 50,498,366 | Total (29cities)’ 568,305,965 502,211,803' +13.2! 409,151,262| 384,049,311 

' 
Total (13cities) 213,814,152 196,639,499! +8.7 236,662,883! 213,813,003 a Manager of Clearing House refuses to furnish clearings for week ending Satur- 
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Condition of National Banks Feb. 28.—The statement of condition of the national banks under the Comptroller’ . 


call of Feb. 28 1928 has been issued and is summarized below. 


back to and including Dec. 31 1926 are included. 


For purposes of comparison, like details for previous calls 


ABSTRACT OF REPORTS OF CONDITION OF NATIONAL BANKS IN THE UNITED STATES ON DEC. 81 19236 AND MARCH 323, 
JUNE 30, OCT. 10 AND DEC. 31 1927 AND FEB. 28 1928. (in Thousands of Dollars.) 


















































Figures are given in thousands of dollars. Dec. 31 '26.|Mar. 23'27.| June 50 *27.\Oct. 10 °27 |Dec: 31 '27.|Feb. 28 ’28. 
7,912 banks.|7,828 banks.|7 ,796 banks.|7 ,804 banks |7,765 banks.|7 ,734 banks 
Loans and discounts (including rediscounts) .a_.............-.------------ 13,573,275) 13,647,640) 13,955,696| 14, ane 14,831,259] 14,399,447 
i. dihdhabhn nt hansen setohargbbaaannaaceneneneenhsagendetel , 12,662 9,788 10;313 12,156 
United States Government securities COT educinnccncassddnacurcabapened 2,282,571) 2,652,367| 2,596,178) 2 678: 542| 2,747,854| 2,900,896 
d } CO MER di ciidbecudedrccnasdiabshndndusavacee 3,507,821] 3,671,313) 3,797,040 :941,438 ,151,944| 4,180,004 
Oustomers’ liability account of PRO io anh Sat anodamesnsubeddeonenonea 255,464 246,250 253,131 589 369,855 375,185 
use, ture and PPA cietoca bib dcenabsascndsnchaceousaton 880 663 ,959 680,218 698,516 700,337 712,278 
eT ee i ti tib iene ed bbocenoctunsadbansbaneeae 114,108 117,571 115,817 122,161 122,885 123 ,653 
wful reserve with Federal Reserve banks.__..__.._..._......----------- 1,359.386| 1,400:317| 1,406,052] 1,413,792 ,509,253| 1,457,431 
Items with Federal Reserve banks in process of collection.-..........-.-.--- 543,268 443,145 496,916 ¢ 520,399 454,166 
tee, en end eanKnsebewsedidtidambananaédunenbhan 352,709 373,905 364,204 375,251 361,376 370,228 
ee Gl ny MS BO. ccs aadknu dd cadbbapemewencocasoncocan 1,124;188] 1,026:760| 1,044;653 ary ot 1,177,334| 1,058.53 
Amount due from other banks, bankers and trust companies__._.........-.- 423,766 393,174 426,381 459,842 473,88 427 ,247 
E ID Gr NGI i eh eda adoas dacksoms 969,43 626 ,687 947 ,946 790,496 675,661 645,738 
Ghecks on other banks in the same place.._.............---------------- 117,264 74,304 101,574 86.479 106,28 70,286 
ON SRE SS 8 eS eee eee 72,928 47,126 89,480 86,832 106,363 76,918 
Redemption fund and due from United States Treasurer_..........------- 32,810 ,505 32,917 33,079 33,306 32,849 
United States Government securities borrowed_.............------.------- . 6,986 17,721 14,780 20,743 13,979 
Bonds and securities, other =" United States, borrowed............------- +299 4,646 3,826 3,55 3,810 
A cdcddeeséea ee hncddvinbninbhnesibetbndbadambnaneamasaannasall 273,561 247,830 242,405 219,742 241,625 258,885 
Midhesadts tose node ethos oe kee dtlicacene tkdensdunssavenecndaéon 25,683,849] 25,699,147) 26,581,943) 27,213,824] 28,164,219] 27,573,687 
SSS _ _—OEO-—D_——_—_—_—_—=EOE"T—_OSS ee SSS | Ss OS 
Liabtlities— 
Capital J BE SRG ca ern néustadhghhaaewi eked inasbsbaedcaiehannka cam 1,410,723] 1,460,491) 1,474,173) 1,499,384) 1,528,509] 1,537,214 
Gurplue bd Ch cies tiickd ee PAE E nn obdansccabbibamnnagnaacédl 1,216,979} 1,239,810} 1,256,945) 1,273,029] 1,314,438] 1,330,096 
Undivided sooiia. less expenses and taxes paid___..........-.-.--.------ 477.217 519,670 508, 571,482 530,7 64 
ee ee er 2. Ce, bn anebsademnnce snake nenneneie 61,308 70,409 70.326 78,521 76,451 73,625 
Motiomel Sr ol ih a eeeeicwbens 6,449 642,558 650,94 650,373 646, 
Due to Federal i discithenn Depeitk. bibnccalindn abet iene diningstid wie haat 0 wis 38,179 35,28 36,37 36,107 39,381 33,732 
FR EE LEA LE LIAR ARE ELEN TS TT 33,661 980,891 976,119) 1,076,860} 1,045,133) 1,008,175 
Amount due to other banks, bankers and trust companies___..........-.--- 1,816,955] 1,764,98: 1,844,43 1,894,696] 2°110:933 :900,773 
ae as nd sin ve bd dn dla sn is ie msgs SO MUNIN as we 19,759 200, 223, 281.479 68,569 209, 
ee , Sn as sph eSeasee eins awdiinawind sdk 65,087 201,921 315,106 227,217 358,410 244,182 
| tenn TEE GEER 6 ccncccccsndnskbeebt>éaneneneuans dédnwenceaet, < Bbkanet 2): jeteel cas RE >) ee dieieel 29,620 ) 
lan ci k sho snd gk ah desma taeda oo acne ak aes el aah 10,768,669} 10,430,341] 10,923,729) 10,924,311] 11,230,047) 10,826,357 
Fimo depose (including eg OP RNR ett DATE: 6.533.442 _7:056.467| 7.315.624. 7.590.044| 7'808.437| 7.992.213 
Letitia sdpan o4 GUA sa ededubbadi bes snbueSawundebees 138,239 241,945 139.843 255,624 169,473 63,3 
my deposits. a Nc a a i a Ng I a le 20,863,991| 20,912,209] 21,775,123| 22,287,238 22,860,003) 22,279,082 
United States Government securities borrowed___..............----------- 23,787 17,011 17,746 14,787 20,967 13,979 
Bonds and — a than United States) borrowed___._.......-----.- +299 4,646 3,826 x 3,550 3,810 
Spm be repuesmnse United States Government or other securities sold __ 18,485 4, 3,529 3,045 12,843 12,524 
Bills payable ine uding all obligations represent: wed money other than 
III cca dlc chins ss insinen cavisnsohie sieetcaaillcn laa atid im iol aa adts seod dine aa earns, 391,593 306,203 248,018 235,759 410,149 302,199 
Notes and bille rediscqunted Po ee ee id with} 138,716 92,840 120,024 80,571 71,233 92,499 
we other banks and fereign billsof exchange or drafts so 
Liss bin cn tested po Uabataediips aedhaaidabiihiinetinieh adie daphne ta am itn asta spodin 95,349 95,035 111,010 157 ,422 194,530 208,867 
Letters of are credit and travelers’ checks outstanding. _............._.------- 7,778 9,812 15,449 10,684 9,220 12,156 
Acceptances a: for customers and to dollar exchange less those 
sate ee ~ yp Bt Nii iserceShsa pwn annstibebhe ronesEbwbeehoas 280.26) 243.208 ee Tt 373.90 374,852 376.075 
execu EEE ERE SESS Aig iS IIS. ‘ f ’ ¢ q 
(en caer Gan ee ee 54.546] 64/072) 57.870] —«1657| +—«91.842| «110137 
TI cea ih isi habe casas aha ciomd ach ap seks eA as ec dis a pia sp Dac nk tad salto un esis Namco 25,683,849) 25,699,147| 26,581,943) 27,213,824) 28,164,219] 27,573,687 
Details of Cash in Vault— 
tt tena aA 7° Papa: tr ma a a a, Sear aR ee a Ce a ORR Rea 17,237 17,470 17,121}) 17,523 16,997 17,216 
el ak obits Bilis hk wid beedeieanacabeocaiin 47,629 
pt ed me J pum pene peg an based on ond and gold ——— an Mili i kon el 180 
earing house certificates based on other e and lawful money___-__-_ 
IY I oe oe ae iL enbambara aban eahaeademe 38,166 37,592 6,833 36,920 39,283 38,382 
er NT I SUN ss is di aadesen snide cbigemnilibaiiinibe wearar'e 30,723 
I cca sanh dhinah ek clenda nae madniainin 30,125 
tender poten. EE ELIE RE, Te BENS SS) NE ie SECIS A EAB EES 297.306 318,843 »276 320,808 305,096 314,630 
I I I ai ee ee bus baledeiatl 67,987 
D rae 5 Reserve 1 poo Federal Reserve Bank notes__.........-.-.----- 136,323 
etails of Demand Spe 
ne SEND OP GE ois cee acsecnnouswassdsadbsnanns 9,855,073} 9,449,783) 9,787,513|/*10,030,423| 10,260,782) 9,830,883 
Certificates due in less = | ER ERE AE BCR OEE, S 218,395 192,156 205,075 194,846 210,788 187,143 
ns A CO i ee dilbmbweccmawinbeeieia 71 J 693,835 566,537 582,553 8,359 
Deposits subject to less than 30 days’ notice_...........-----------..- 14,086 14,772 11,705 13,733 12,436 9,261 
pevedente ih aces in eke AO cts 6 SR Sena ee die 834 3, 36,55 3,461 
D ge Gomand deposite DA, PERE EGE RE BEY RTI ES, BET, 99,566 132,542 189,051 115,311 163,488 150,711 
etails o me Deposits— 
Certificates due on or about 30 days.___..-----------------_-_-_____- 1,265,364 .295,1 1,137, 6,297,889] \7,499,109| 7,680,178 
Other time deposits ,065, 5,473,011} 5,875,670) 1,003,195 
State ana municipal 131,076 211,78 224, 209,526 230,698 231,416 
‘a Postal savin Mita pchngiidcdinaein aa didé indo ietiinkkatseutienembees 71,43 76,476 77,114 80,332 78,630 669 
ercentages of keserve— 
tral e cities 12.78% 13.68 13.03% 13.03% 12. 11.42 
er Reserve cities 10.19%| 10.28 9.89% 9.64%| 10.25 746 
i oes Silesia used ng ssc Aaa sina ini ieee aie di tn i 11.33% 11.71% 11.247 11.057 11.37 8.96 
Te eggs to boa toes beeen cbeabanls 7.54 7.48%, 7.53% 5-388 7-61 4.93 
Total United States 9.58% 9:80% 9.58%, 9.40 9.72% 7.05% 
@ Includes customers’ liability under letters of credit. * Includes savings deposite. 
19. Apr. 20. Apr A 25. 
ENGLISH FINANCIAL MARKETS—PER CABLE. Received i Fs satin age, ,000 “=. 00041, 4, 006 Ae a 006 aio, bb Ags. 000 
° . . *,¢ hdrawn-_ icons 
The daily closing quotations for securities, &c., at London, | “pnoa"" oti gutes Show a net influx of £ ar .777 000, during the week under 
as reported by cable, have been as follows the past week: | review. The receipt on the 2ist inst. ol ae op 


London Week May 5. May 7. May 8. May 9. May10. Maylil. 
ending May 11 Sat., Mon., Tues., Wed., Thurs., Frt., 
ar: per oz... 26%d. 27d. 27 Kd. 299-16d. 273-16d. 27%d. 


per fine oz 84s. 11d. on 848.114d. 11}4d. 84.811}4d. 848.114d. 


Consols, 244%. ~--- 56 56% 56% 56% 56% 
DEM BIbcce accu 100% 100% 100% 100% 100% 
British, 4465%-. ---. 96% 96% 96% 96% 96% 
French Rentes 

(in Paris) fr. -..-. 68.30 68.60 68.60 68.90 68.30 
French War L’n 

(in Paris) .fr. ..-- 87.85 90 88.30 88.30 88.45 


The price of silver in New York on the same days has been: 
Silver in N. Y., per oz. (cts.): 
Foreign 58% 


bioaw 58% 59% 59% 58% 


59% 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the Re main from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
= 25 1928: Ether 


tes amounted to £157 ,388,- 


reserve against n 
of 28 481,840 with £156, 6 601 ,215 “ - previous 
since Aprii 29 1925—when an 


Russian gold wa was @ offered tn in the o “Fadia an a on Mesday. 
and of this amount about £80,000 was bough the Trade, 


atl as wee £35,000 was sold 
oo toaaeat 


The following movements of gold to and from the Bank ef England 
have been announ 





“released from set aside account South “‘sfien pF £94, 
South America. The receipts on the other days co of gold tomy 
Russia. aan £16. af ny a Withdrawn were destined as follow: 
ree. i 000; Egyp oe, an 000. 

United Kin og imports and exports of gold during the month of March 
last are detailed below: 


000 verdana ie 


Imports. 


ussia De tadtun dd bhsacdbanebanmameass 5.600 - tnnasdice 
hust Bi enone parent reweecsnsnres ae 255.800 
SE a eS eye TE fe EE 1 109.603 
INS: i: si cates aiicdidl cast ti as sh a i eeu wed eerie oan ap anew ae ’ 

Netherla Tals: ds sot laleh snus dich anahe sich ar ah wn ee a a 1,452 15,426, ‘782 
CE . . ceva aad dicatdoendedncdimncua >": pean 127,700 
E Un ea tawawomanakecme.. Mamimaann 79.470 
West a eal tah ai oes a nc wd al lh es nk wa 47 ,630 "986 
Java and other Dutch Pos’sions in Indian Seas... -------- 2,125 
Ttied Hintes OF AMNNI. ono oo oe Ki dbnwscdatae S20e.  weaseame 
Central America and West Indies........--.-.--- Le nee ae 
Various South American countries.......-.----- Sn". iaceaanigiia ia 
Dt... -ulive deavkaabwiindtisakacksans 217 ee - waeniegee 
Dc cnunn atm wana tamiannantnmnnae’ LSe: .; waninnen 
DE DO, Bc ciutecddocwcddbnondwdidanee’!' \aunanene 288,547 

Bevatts Gettiomnets. « < oun ob ccccwcccceccccesoss | cmecezes 3 
Se GUINNG 5 os cin eS dS 5 coo cbcemdadaudboan 2,630 9,532 





£1,292,211 £16,152,249 
The following were the United miaotem imports and exports of gold 


the 18th inst 
vegeeees = in the week ended the ee 
Russie (U. 8 1. 8. B.)----- £528,888 rmany OT TE ae £21250 
fea ---- a... ...-. 15,400 
Piseesngs ‘<< -= ee 
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We append details relating to India’s foreign trade during the month of —_— a gse0,790,080.60 
stills Lacs of Buppees. | Panama's of it-i@830000020000002000000 48.864. 180.09 
on private account. ..........-.-. A ‘s ‘ ae A F 
Imports (rich re-exports of merchandise on private account. 3 186 Panama's of 1961... <2 49:800;000-00 
porte Dititsittedipbbcathenhinanennvimannt 65 |. i | Converdied SORE... cccccccccccessesccesccs ,894,500. 
Ne jm nt pf at ia is Akt meds nm es Me aoe 96 Postal savings bonds. -...........--.-.------ 14,812,380.00 nin aun & 
Net import of currency notes ---_-.----.--.-------- 1 $1,990,154.700.08 132,510.00 
Total visible balance of trade in favor of India 6,59 Loan of 1932-1947...........-.. ,939,154,700. 
Net balance on remittance of fun 2,74 Third yee ee et — ee poceeenene. 405, nae eas 
SILVER. Fourth Liberty Loan 933-1938. .......-.-- a4, ’ : 9,638,383,450.00 
market has continued steady and except for a slight setback 2 ,638,383, 
py inst., prices rose until 26.%d. for cash, and 26.'4d. for two | Treasury bonds | pe ot — a 22 ee eeeeeree--- yyy ef 
months’ delivery were reached yesterday. America has offered to sell Treasury ene pe oan ieee wer ere we cececer= “491'212' 100.00 
silver es some purchases, although the enquiry was, in the | Tressury — 48 amaeemeneeReT $0701 78088 
main, limited to the wt a a of a. as — yh ae Treasury bonds of 19435-1947-...........-.-. 1408, 400. 2.790,638.650.00 
hina ying, wh m consisten roughou e week; how- : : : : 
pe at ¥ DatD rise occasioned by demand emanating from the same iid Cerin kb boinaeanetetetnonstuncdsuae’d $13,197,154,610.00 
quarter, China bull operators realised some of their holdings yesterday. Treasure Neteo— 
Owing to the prolongation by bears of contracts falling due, silver for | geries A-1930-1932, maturing Mar. 15 1932_._$1,285,314,250.00 
cash delivery was atain quoted at a premium of 1-16d. on the 19th inst., | geries B-1930-1932, maturing Sept. 15 1932... 615,095,700.00 
subsequently widening to 4d. on the 23rd idem. Series C-1930-1932, maturing Dec. 15 1932 -. 607,399,650.00 
The following babe 4 bon es Py ary imports and exports of silver | adjusted Service—Series | telat ccc am 35, 100,000.00 
registered in the week en the nst.: pO | ES I Ee “ 4 w 
Imports— Exports— GINS B-1GG8 « cn cewccnccsonvasesqnessocs 70,000,000 .00 
Ft chee Se I: I cl aes ow on wo nid iy £57 ,342 - Gk See pe ela K Pease 123,400,000.00 
id han dom anelnse 113,319 British India-- ------.-... 17.070 oBeries A1988 ooo n----------2-22-- 123,400.000.00 
ies . 16,283 Otie’ counties. ... 266062. ? rvice—Series easpbie bide iaeemtaebiciae -200,000. 
Other countries of ee _16,282 Ome oa ~ ’ Gert 1 32 REI SSH! BREE Ee 14,400,000.00 
£181,629 £91,984 a 2,958,809,600.00 
INDIAN CURRENCY RETURNS. Series Td 1928, maturing June 15 1928....... $400,051,200.00 
sotarincireulaton. HBid “Mase “Piast | Stes TBs Toga maturing Deo 18 Wasd-———-~ 3p1 944 80.00 
Notes in circulation - - ~~~ ~~~ ~-.------------<--<- 911 | Series 28, maturing Dec. ik a acbies 544,500. 
Sliver coin and a rere gs <*s~2-2-0-25 10561 10505 10462 | Series TM 1929, maturing Mar 15 1929------ 60,947 000.00 
Ae nig ts egg ong segheatertgde ye: [078 java | VIVIL Service Mmepremnent PUDOG SOrics.....-<<< , ’ . 
Gold coin and bullion in Indis.._.--.-.--.-.---- ws. ON | SE nee Pe $00.000.00 
Gold coin and bullion out of India--...--------- ~.-.- exe seus 1,235,250,700.00 
Securities (Indian Government) - - - ------------ 3796 ft a Treasury Sartngs Certtficates—a 
Securities (British Government) - -------------- 37 377 | Beries 1923, issue of Sept. 30 1922__..._...__- 


te Aa i ae aes «eek ws a askt 900 900 900 
> ie aa & Shanghai on the 21st inst. consisted of about 54,100,000 
ounces in sycee. 89,000.000 dollars and 2,160 silver bars, as compared with 
about 55.000,000 ounces in sycee, 87,100,000 dollars and 2,720 silver bars 


on the 14th inst. 


Quotations during the week: 


—Bar a Per Oz. Std.— Bar Gold per 


s— Cash. 2 Mos. Oz. Fine. 

awiioe ee Oe eee ope ee 26 7-16d 26 %d. 84s. 11.% 
, RE OES Seas 26 5-16d 26 5-16d. 84s. 11. 4d 
ere 26 %d. 26 5-16d. 84s. 11.\%d 

, i ee ee ae 26 7-16d 26 5-16d. 84s. 10d. 

. RS ee eee 26 %d. 26 4d. 84s. 1ld. 

dato ponare eect 26 9-164. 267-16d. 84s. 11d. 
DO cls cen nina han wae 26.375d. 26.375d. 84s. 10.9d. 


The silver quotations to-day for cash and two months’ delivery are 
respectively 3-16d. and 1-16d. above those fixed a week ago. 





Treasury Cash and Current Liabilities. 

The cash holdings of the Government as the items stood 
April 30 1928 are set out in the following. The figures are 
‘ahen entirely from the daily statement of the United States 
Treasury of April 30 1928. 

CURRENT ASSETS AND LIABILITIES. 


GOLD 
Assets— & [Aa tttes— $ 
Se 683,913,427.15 | Gold ctfs. outstanding - .1,554,343,089.00 
Gold bullion. ........-2,730,923,687.97 | Gold fund, F. R. Buard 


(Act of Dec. 23 1913, 
as amended June 21 
eee 1,528,771,837.16 











Gold reserve. ....-..--- 156,039 ,088.03 
Gold tn general fund... 175,683,100.93 
Total.......------- 3,414,837,115.12| Total....-..--..--. 3,414,837,115.12 


Note.—Reserved against $346.651,016 of U. 8. notes and $1,305,900 uf Treasury 
notes of 1890 outstanding. Treasury notes of 1890 are alsu secured by silver 
Treasury 


ihe SILVER DOLLARS 














Assets— $ Thabiltttes— & 
Sliver dollars.......--.-. 480,126,930.00 | Silver ctfs. outstanding. 470,392,319.00 
Treasury notes of 1890 1,305 ,900.00 
outstunding..-....... 
Silver dullars in gen.fund 8,428,711.00 
THER.. cccaceesascce 480,126,930.00| Total.......-...... 480,126,930.00 
GENERAL FUND. 
$ | Lhabttttes— a 
Gold (see Reoccnen 175,683,100.93 Treasurer’s checks out- 
Silver dullars (see ) 8,428,711.00 oe te ate dedi toe 4,820,558 .09 
United States notes... 4,409,614.00 Deposits cf Government 
Federal Reserve notes. - 983,930.00 olfi : 
Fed’! Reserve bank notes 33,7200; Post Office Departm’t 7,267 453.73 
Nationa! bank notes.... 15,054,023.00| Board of trustees, Pos- 
silver coin... 3,449,805 .45 tal Savings System: 
Minor coin. -.......-.-- 2,242,028.68 5% reserve, lawful 
Silver bullion......-.-. 5,869,046 .38 I 6,438,797 .74 
Unclassified,—Collec- Other deposits_ -_._ 395,841.85 
tions, &c......---.-. 2,406,372.38| Postmasters, clerks of 
Deposits in F. R. banks 36,184,130.31 courts, 
Deposits in special de officers, &c......- 43,546,573.52 
DPositaries account of Deposits for 
sales of Redemption of F. R. 
eine 172,841,000.00 wok be gold) 165,799,021.69 
Deposits in foreign de- on of nation- 
itaries: al bank ovtes (5% 
To credit of Treasurer fund, lawful money) 26,387,173.24 
United States. ...-. 112,368.95; Retirement of addi- 
To credit of other tional circulating 
Govern't officers... 410,505.48 notes. Act May 30 
Deposits in nat’! banks: a nina aee a 2,430.00 
To credit of Treasurer Uncollected items, ex: 
United States... -.. 6,927,573.89| changes, &c_.......- 2,532,800.67 
To credit of 
Govern't officers... 20,631,409.75 257,190,650.53 
Deposits in Philippine Net balance........... 198,950,521.14 
‘Treasury: 
To credit of Treasurer 
United States. ..-. 473,829.47 
Total oe Ei, ere 456,141,171.67 





Total 

Note.—The amount to the credit of disbursing officers and agencies tu-day was 
$382,659.830.88. Book credits for which obligations of foreign governments are 
held by the United States amount to $33,236,629.05. 

Under the acts of July 14 1890, and Dec. 23 1913. deposits of lawful money for 
the retirement of outstanding national-bank and Federal reserve bank notes are paid 
into the Treasury as tniscellanevus receipts, and these oodligations are made. under 
the acts mentioned, a part of the pubiic debt. The amount of such obligations to-day 
was $42,966,697. 

$604,490 in Federu! Reserve notes and $14,931,447 in national-bank notes are in 
the Treasury in process of redemption and are charges against the deposits for the 
respective 5% redemption funds. 








Preliminary Debt Statement of the United States 
April 30 1928. 
The preliminary statement of the public debt of the 
United States April 30 1928, as made upon the basis of the 
daily Treasury statements, is as follows: 





$39,618,281.50 




















Series 1923, issue of Dec. 1 1923............ 23,180,567 .75 
Series 1924, issue of Dec. 1 1923............ 93 668,500.60 
156.467 ,349.85 
ry $17 ,547,682,259.85 
Matured Debt on Whtch Interest Has Ceased— 
Old debt matured —issued prior to April 1 1917 $2,025 340.26 
Certificates of indebtedness. ................ 936,500.00 
FIGRSUTY O0008. 24 scccdwances< i 2,834,600.00 
3% % Victory notes of 1922-23. i> 22,550.00 
4%% Victory notes of 1922-23_...... Se 2,337 850.06 
Treasury savings certificates. _.............. 3,481,900.00 
Second Liberty Loan bonds of 1927-1942_..... 49,171,650.00 
60,810,390.26 
Debt Beartng No Interest— 
CRIED CREE HOD ctcacecssnctscnsacsncss $346 681,016.00 
C400 GUNd. POMIVG co ccbntiesstsdancoctosnnes 156,039,088 .03 
$190,641,927.97 
Deposits for retirement of national bank and 
Federal Reserve bank notes.............-. 42,966,697 .00 
Old demand notes and fractional! currency -..-- 2,045 ,486.54 
Thrift and Treasury savings stamps, unclassi- 
908 GEG, Gh ccanetousacbnbincbotsceasen 3,545,169.46 





239,199,280.97 


Fee FR Gk ccctsidab a eadiapean pind nawinnmeins $17 ,847,691,931.08 
a Net redemption value of certificates outstanding. 











Public Debt of United States—Completed Returns 
Showing Net Debt as of Feb. 29 1928. 


The statement of the public debt and Treasury cash hold- 
ings of the United States as officially issued Feb. 29 1928, 
delayed in publication, has now been received, and as inter- 
est attaches to the details of available cash and the gross and 
net debt on that date, we append a summary thereof, mak- 
ing comparisons with the same date in 1927. 

CASH AVAILABLE TO PAY MATURING OBLIGATIONS. 
Feb. 29 1928. Feb. 28 1927. 




















& 
Balance end month by daily statement, &c_______- 65,272,231 178,689,696 
Add or Deduct—Excess or deficiency of receipts over 
or under disbursements on belated items__..._._. + 1,728,123 + 3,039,257 
67,000,354 181,728,953 
Deduct outstanding obligations: 
Matured interest obligations__.............. _. 27.624,713 34,236,626 
Disbursing officers’ checks_...............-._-- 70,039,703 63,310,727 
Discount accrued on War Savings Certificates__-__ 6,824,425 8,443,645 
Settlement warrant checks....................-. 2,287.276 1,341,542 
RE ies ete ke ae aiadeat tek iy weokicm dain hateiinnik wimaaicas 106,786,117 107,332,540 
Balance, deficit (—) or surplus (+)-_---.--.----. —39,785.763 +74,396,413 
INTEREST-BEARING DEBT OUTSTANDING. 
Interest Feb. 29 1928. Feb. 28 1927. 
Title of Loan— Payable $ $ 
I a 5s oe satin ch A dligle el hae Q.-J. 599,724,050 599,724,050 
Se Se aS cackbacaccaudunecndadeced Q.-F. 48,954,180 48,954,180 
PE I ok feo nn dk ee Ah cine Q-F. 25,947,400 25,947,400 
Me i ay oe bo Ok Sa a bse dh oh Ro a la eas ns Q-M. 49,800,000 49,800,000 
3s Conversion bonds of 1946-1947___________-_ Q.-J. 28,894,500 28,894,500 
Certificates of indebtedness__________________ J.-J. 1,206,444,700 639,839,000 
3s First Liberty Luan, 1932-1947___.______- J.-J. 1,397,686,700 1,397,687,100 
4s First Liberty Loan, converted__.___..._-__ J.-D. 5.155.650 5,155.700 
4 ,s First Liverty Loan, converted_.._.___..-_- J.-D. 532,822,200 532,874,350 
44s First Liberty Loan, second converted _.---- J-D. 3,492,150 3,492,150 
4s SecondLiberty Loan, 1927-1942_____._._-. SEA. gequeentan 20,848,350 
4%s Second Liberty Loan converted.......-.-..-.  ---------- 3,083,671,700 
4%s Third Liberty Loan of 1928_._._____-__- M.-8S. 1,509,249,.750 2,160,006,900 
4s Fourth Liberty Loan of 1933-1938______-_- A.-O. 6,294,050,800 6,324,463,950 
4%s Treasury bonds of 1947-1952__......-..----- 762,320,300 763,948,300 
4s Treasury bonds of 1944-1954___.........------ 1,042,401,500 1,047,087,500 
3%48s Treasury bonds of 1946-1956___...-._.------ 491,212,100 494,898,100 
3%s Treasury bonds of 1943-1947____......-.---- 494.706.780  Sandbcsine 
4s War Savings and Thrift Stamps__-_-....------- 171,636,219 343,745,878 
2 38 Postal Savings bonds. -................-- J.-J. 14,812,380 13,229,660 
534s to 5%s Treasury notes_-..........--..--- J.-D. 2.960.609.0000 1,320,881,300 
Aggregate of interest-bearing debt__-.....-..-.-- 17 ,639.918,329 18,905,150,086 
Ee SINGS 6 oo Sk onc bone incnecasdiened 238,796,676 238,619,207 
pe ee ee 71,906,870 8,781,275 
II is ak wo ri dat ae Cheeni a ooo @17,.950,621,875 19,152,550,550 
Deduct Treasury surplus or add Treasury deficit-... —39.785.763 +74,396,413 
OE EES nS Ee a 617.990.407.638 19,078,154,137 


a The total gross debt Feb. 29 1928 on the basis of daily Treasury statements 
was $17,950,653,644.51, and the net amount of public debt redemption and receipts 
in transit, &c., was $31,769.70. 

b No deduction is made on account of obligations of foreign Governments or other 
investments. 








Treasury Money Holdings. 

The following compilation, made up from the daily 
Government statements, shows the money holdings of the 
Treasury at the beginning of business on the first of Febru- 
ary, March, April and May 1928: 








May 12 1928.] 
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Friday) 
Holdings in U. 8. Treasury|Feb. 1 1928.|Mar. 1 1928. apr 1 1928 | acay 1 1928. Last. Week's Range 
$ § $ $ Stocks— P Price a4 Pitta 
ar.|Price. \ ° 
Net gold coin and bullion.| 317,.707,897| 305,357,595) 318,745.479| 331,772,189 
Net silver coin and bullion 694.7 16,968, 119 881, 14,297,757 | American Company -.---- 180%4| 175 191 
6,260, 6,780, 167 4,409,614 | angio Calif Tr Co. ____- PS AS he. 460 460 
17,639,984) 15,836,393 15,054,023 | angio & London P Nat Bk-| 260 | 235 270 
1,041,395 902,260 930 | Atlas Im Diesel En “A” _.-| 56 55% 60 
136,190 169,210 33,722 | Bancitaly Corporation ..--| 218%| 215 220 
2,591,354 2,953,612 3,449,805 | Bank of Calif, NA_..._--- 435 | 425 452 
4,573,753 6,022,158 4,648,401 Beak of Italy, NT&SA -.| 305 | 299 309% 
amba Sugar, com. -.-..-}__.--- 117% 117 
569, 364,290,634) 374,599,441 | California Copper. _-_--_--- 5% 4s 6 
156,039,088} 156,039,088} 156,039,088 | Calif Cotton Mills,com ._-|_____- 128% 130 
California Ink _......-.-- 5344} 49 
Cash balance in Treas’y| 210,341,307) 198,529,991) *208,251,546) 218,560,353 | Calit Oregon Power, pfd__-|_..._. 110% 111 
Dep. in spec’] depositories, California Packing Corp- -.-|___.-- 76% 78% 
Tontins yen Fee pon Perel sg ang EE TREES 30% 30% 
notes - aterpillar Tractor ....... 76%! 75 78% 
tificates of indebtedn’ 104,355,000 47,128,000} 421,620,000) 172,841,000 | Coast Co Gas & El, ist pfd_| 100% Ri i 100% 
Dep. is pr Sbeee banks.| 33,636,543) 30,296,348) 32,023,808) 36,184,130 | Crocker First Nat’i Bank __|______ 410 410 
Dep. in natio banks: Dairy Dale ‘“‘A’’___.....-- 265 26 27 
To credit Treas. U. 8-- 7,168,433 8,088,921 7,985,747 6,927,574 | Dairy Dale“B”_.-_-_--_- 33% 33° 24 
To credit disb. officers 20,492.385| 20,203,991 21,058,915) 20,631,410 | Past Bay Water A, pfd ___- 8 98 98% 
Cash in Philippine Islands 808,924 740.502 696,480 473,830 | East Bay Water B, pfd___-|______ 106 106 
Deposits in fereign depts. 615,010 464,817 453,384 522,875 Emporium Corp, The ----- 31%) 31 31% 
eg ere eee ee ere Me ns Fageol Motors, pfd _.-_--- 8 7 8 
ates oT = — Motors, com 6% 5 6% 
cash in Treasury reman’s Fund Insur-.-.--|_.._-.- 1204 123 
and in banks.......| 377,417.602| 305,452,570) 692,089,880) 456,141,172 | Foster & Kleiser, com____- 15 1434 15 
Deduct current liabilities.| 268,040,645) 240,180,339) 247,273,119) 257,190,650 | Gt West PwrSer“A"6%pt |_____- 02 102% 
Great Western Power pfd-_-| 105 105% 105 
Available cash balance 109,376,957) 65,272,231! 444,816.761) 198,950,522 | Hawaiian Com'l & Sug, Ltd Base 51 % 52 ‘. 
Hale Bros Stores, Inc -.---]__.__- 
“Includes May 1 $5,869,046 38 silver bullion and $2,242,628.68 minor coin, &¢. | Hawaiian Pineapple 2022, Boul fox Bi” 
got included in statement “Stock of Money. Home Fire & MarineIns__.| 41 42 43 
Honolulu Cons Oil_ .------ 40%| 40 43 
. iad ” 1 
Government Revenues and Expenditures. eee mtnalad Sas auen i” 24% +f 
Through the courtesy of the Secretary of the Treasury we | tinoisPacifieGiass“A" --|"57/| 55 5744 
are enabled to place before our readers to-day the details of LA tles & Hisseie pia mae - slide sie 
Government receipts and disbursements for April i ae _ Magnavox Co__....-.---- 3.50 |2.35 4.00 
i ol n PE EOE nce an ee 6 25% | 25% 26 
1927 and the ten months of the fiscal years 1927-28 a ony yoy om SORES ail 1 ae 
1928-29: Nor Am Investment, com--]|_____- 109 109% 
——Month of April—— Ten Months North American Oil- ------ 39%| 39% 42 
Receipts. 1928. 1927. 1928. 1927. Paauhau Sug Plantation. __|______ 9% 9% 
Ordinary— $ $ $ $ Pacific Gas & Elec, ist pfd -| 28%! 28% 28% 
Se 45,740,261 51,252,919 483,385,756 510,897,865 | PacificGas& Elec,com .--| 515%| 50% 52% 
Internal revenue: Pac Light Corp 6% pifd_-_--| 105%| 105% 106 
ONE 8c iivonicc niin 46,276,083 53,280,156 1,670,450,279 1,703,252,045 | Pacific Light Corp,com _--| 90 86% 90 
Miscell. internal revenue... 47,417,426 52,867,419 502,065,102 535.853,473 | Pacific Oil_______________]_____- 162% 1.75 
Miscellaneous receipts: Peete Ta STS, MG ..0<2).55-.. 122% 124 
Proceeds Government-owned Pacific Tel & Tel, com ----- 158 158 159 
™ pac aap ; Le ge Co’s, Inc, com_-_-} 103 102% wtih 
oreign obligations— oe el The ae a ae 41% 4 
DE ticicucesas © nadeoe 1,883 27,000,547 26,567,613 | piggly Wiggly West Sts‘A’ | 28 26 28% 
eS SPS a eS 5,005 90,996,449 90,358,460 | Pig’n Whistle, pfd __.__--- 16%| i6% 17% 
Railroad securities ------ 398,220 963,221 161,918,108 47,145,179 | Richfield Oil____.________ 484%| 44 48% 
All others. eS 383,040 165,159 6,072,557 61,802,361 | Roos Bros, pfd________-_- 103 | 102 103 
und receipts (reap- Roos Bros, com. ......... 35%| 35% 36 
propriated for invest.)-. 6,685,060 3,576,700 55,968,202 39,635,687 | § J Lt & Pwr Pr, pfd _____- 118%| 118% 119 
Proceeds sale of sur. prop. 310,410 1,232,721 7,844,519 14,284,654 | sJL& P,6% pr pfd____-_- 106 105 106% 
Panama Canal tolls, &c__. 2,149,536 2,221,470 23,766,961 21,550,763 | BF Schlesinger, pfd _--__- 98 98 98 
Receipts from at dee oo pte Saree od A,com_._- bo = % = “ 
sources credi ell Union Oil, com. -_--- 2' 2' 2 
appropriations. __.-.--- 506,305 918,801 7,265,582 12,024,256 | Sherman & Clay Pr pd_---|____-- 97 97% 
Other miscellaneous- - - - - - 20,098,647 23,894,388 161,754,919 152,961.214 | Sierra Pacific Elec, pfd__-_|_.---- 95% 96% 
Southern Pacific. .........}...... 125% 128% 
Total ordinary - --___- 169,964,988 190,379,842 3,198,488,981 3,216,333,570 | Sperry Flour Co, pfd___-_-|_.---- 102°" 102% 
Excess of ordinary receipts over Sperry Flour Co, com... --|__---- 70% 70% 
total expenditures chargeable Spring Valley Water _____- 06 106 109 
against ordinary receipts.. | ------  _ ------ 176,667,542 299,493,524 | Standard Oilof Calif _____- 61%| 60 62 
Excess of total expenditures Traung Label & Litho Co_.|__-_-_-- 25 25 
chargeable against ordinary Univn Oil Assuciates __-__-- 54%| 53% 55 
receipts over ordinary rec’ts156,743,872 120,131,356 = -------- = -------- Union Oi! of California _...| 53%] 52% 53% 
Expenditures. i a ” a ee 23% 23% 
okeumons: ts paid, &c.) Wels Fanobha Untr... 1344! 580 370" 3 
ecks and warran ° . ells Fargo Bk & Un Tr_--|-_----- 6 
General expenditures. _____- 162,871,605 151,575,888 1,594,409,410 1,550,237,657 | west Amer Finance. pid. _.| 6 6% 6%| 240 8 Feb 
— oy — debt_a_-..138,327,055 141,637,381 623,093,843 661,676,844 | yellow & Checker Cab ___-| 55%| 51% 56% 3.685 Fi ew 
Refund of receipts: Zellerbach Corp 6%, 1926 _j}------ 123 123 45 e 
ri on camtiacesuanse 1,909,292 1,598,089 17,870,595 15,866,131 | Zenerbach Gotecsmiin. _... 44% 47 | 11,827 54% Feb 
Interna! revenue -..------- 15,545,003 20,963,235 116,922,031 89,044,989 
PP cakadesucsns  ' savaun igeeeen 18,045,645 14,043,810 * No par value. 
Panama Canal-----.------. 668,479 913,813 8,899,211 7,016,649 : ; 
Operations in Special Acc’ts fa dae asi ne sate eon aen Pittsburgh Stock Exchange.—Record of transaction 
War Finance Corporation. 052,586 b11,221:757 3,721,834 26,038.621 | at Pittsburgh Stock Exchange, Mav 5 to May 11, both 
Shipping Board. ---.-.....- 571,720 909,76. 25,918,529 20,391,379 | inclusive, compiled from official sales lists: 
Alien property funds-_---- 662,418 397,353 73,705 105,079 
Adjusted-service certificate Friday ; Sales 
I ted icaae enc ns Gia 186,972 Mgt ane os ~~ ey s Range Ji. Range Since Jan. 1. 
ment fund_ 71.262 6235, ° ’ of Prices. > 
Soeanuane of rte ode ge Stocks— Par.\Price.\Low. Htgh.\Shares. Low. Htgh. 
Government Life Insurance 6,821,497 3,534,879 55,273,671 39,070,433 
Dist. of Columbia Teachers’ Am Wind GI Mach com 100} -_-_---- 22 22 50); 16 Feb| 25% Mar 
Retirement a a all b135,030 ‘inte aianuaen 404,052 195,310 Preferred ee ee 100 woe ee 42 42 50 35 Jan 5 Mar 
Berm Seis aticment, "U8 RESET asocko——_ano.oeh | Armuummnn sue -19) gait] Bit g'| 8ha) gost Koel on™ See 
nt 61,408 41,821 iy ’ rmstrong Cork Co------- 3 pr 
es Sor7 boi | Bis™-Knox Co. 2 -2202: 25] 101 | 101 101%) 205] 91, Jan] 105, Feb 
1 ordinary -.-.--- 326,706,160 310,477,698 2,569,380,869 2,488, F Carnegie Metals Co----- 10} 24% y% My ; an ar 
pubtip aune cotingmania charge- Citizens Traction Co---.-_50}------ 9 39 50} 38% Jan| 39 May 
able against ordinary rec’ts: Colonial Trust Co----- | Se 255 255 250 Feb] 258 Jan 
SS SE a rn eee 354,741,300 333,528,400 | Consolidated Ice com- --50}------ 4% 6 718| 4% Mar} 6 May 
Purchases and retirements BUNUN, «caw wonesen Bicatced 26 26 112} 24 Mar| 30 Jan 
from foreign repayments -.-.--  ------ 1,435,500 995,000 | Devonian Oil___---_---- | ee 9% 10 300 7 Mar] 10 Jan 
Received from foreign gov’ts Dixie Gas & Util com-_---- 12%) 12% 12% 20 9 Janj| 15 Apr 
under debt settlements. ------  ------ 92,575,000 92,950,000 x. =a” eee 85 86 80} 80% Feb| 95 Apr 
Received for estate taxes... <----- -<---- 00 ;°#$£«------- Fidelity Title & Trust_-100}-_-.--- 625 625 25) 610 Jan| 625 Apr 
urchases and retiremen First Nationa] Bank_--100}------ 355 355 5| 345 Feb} 360 Jan 
from franchise tax receipts Houston Gulf Gas__----- ._, 18 18 150} 11% Febj| 22 Apr 
(Federal reserve and Fed- Jones & Lau'n Steel pfd 100) ------ 122% 122% 13} 120% Jan} 123 Mar 
eral intermediate credit Lone Star Gas...-.---- 25; 51%) 51 54 12,858] 48% Apr) 58 Apr 
(ee thc lage a arr ane 618,367 1,231,835 | May Drug Stores Corp-_--*|------ 26 27 585, 20 Jan) 27 May 
Forfeitures, gifts, &c___._- 2,700 33,500 3,068,903 57,310 | Nat Fireproofing pref-- 50} -.----- 21% 22% 325) 19% Jan| 24 Mar 
Pittsburgh Brew com--._50/------ 3% 3% 700 2% Apr 4 Jan 
SN ile Reh eae 2,700 33,500 452,440,570 428,762,545 | Pittsburgh Oil & Gas__-_5]_-_---- 3% 3% 50; 3% Jan) 4 Jan 
Pittsburgh Plate Glass_100} 225%] 225 226 172} 210 Jan| 234 Feb 
Total expenditures Pitts Screw & Bolt Corp..*| 56%) 56% 58 835] 48% Feb| 591% May 
chargeable against Pitts Steel Foundry com. -_*/-_----- 32 32 50| 27 Jan| 35 Apr 
ordinary receipts. __326,708,860 310,511,198 3,021,821,439 2,916,840,046 Preferred.__...---- EAS 84 84 1 83% Apri 84 Jan 
Receipts and expenditures for June reaching the Treasury in July are included. Stand Sanitary Mfg com.*| 39%] 38% 40 11,169} 33 Mar| 40 May 
a The figures for the month include $90.840.04 and for the fiscal year 1928 to | Tidal Osage Oil_____-_- Es we i 22 22 100! 16% Mar| 26% Mar 
date $1,181,962.92 accrued discount on war-savings certificates of matured series, | Union National Bank_-100]-__---- 505 6505 16| 475 Feb! 510 Mar 
and for the corresponding periods last year the figures include $162,072.26 and | Union Steel Casting com_*| 36 36 37 395| 29 Mar; 39% Mar 
$2,111,814.22, respectively. Pretesved. « « <cacnc< 105% 105% 104) 105% May! 105% May 
b Excess of credits (deduct). United Engine & Fdy com *| 50 49 50% 830| 45% Apr) 61 Jan 
clin accordance with established procedure the appropriation of $112,000,000 | qUnited States Glass___.25|___--- 13 13%| 1,500} 12 Apr} 15% Mar 
available Jan. 1 1928, and $11,400,000 of the interest on investments in the fund | Westinghouse Air Brk n__*|___-_-- 48 50 320| 46% Jan| 56% Jan 
due on that date, were invested in adjusted service obligations aggregating $123,- | West Penn Rys pref_..100} 103%] 103% 103% 60} 101% Jan| 103% May 
400,000 fare amount. bearing interest at the rate of 4% per annum. See adjusted | witherow Steel com----- . es 25 25 25| 13 Jan} 27 Apr 
service obligations under public debt receipts and expenditures on page 3. The Pretetet. .....-.s00 100) - - - -- - 72% 74 228) 68 Jan) 74 May 
difference between the amount appropriated and amount charged under ordinary | wWorth’ton Bull Bear “B”.*|____-- 11 11 25 ~ Apri 11 Apr 
expenditures above is due to variations in the working cash balance required. Zoller (William) Co pref 100} - - - - -- 99% 100 50} 95 Janj 100 May 
ee a a Rights— 
; Lone Star Gas.....--...- 8% 8% 9% 10,106 7% Mar 9% Apr 
Bonds— 
Commercial and Miscellaneous Hews Pitts & Birm Trac 5s_-1929)}..---- 92 92 $2,000} 92 May| 92% Mar 
pee TIES - ~- Pittsburgh Brew 6s__.1949!____-- 96% 97 7,000' 95 Apr 98 Jan 
i -—Reeord of transac * No par value. 
° San Francisco Stock aaeanee M 5 to M 11- a Sold last week and not reported: 125 shs. United States Glass at 12@13. 
tions at San Francisco Stock Exchange, May : ay b Sales of Dixie Gas & Util. pref. on May 3 should have been 50 at 88@89, in- 


both inclusive, compiled from official sales lists: 


stead of 50 at 88. 





































































































2922 FINANCIAL CHKONICLE [Vou. 126. 
Breadstuffs figures brought from page 2995.—All GRAIN STOCKS. 

; i. Wheat. Corn. Oats. Rye. Barley. 
the statements below regarding the movement of grain chateed Gianni foom yy ek — Ry = 
receipts, exports, visible supply, &c., are prepared by us | st. Joseph, Mo_...--___- eee” SO © 2 eS Se eae 
from figures collected by the New York Produce Exchange. | Peorla--------------.-- 1,000 34,000 58,000 ......  ...... 
First we give the receipts at Western lake and river ports | 1™!80#?0l*------------ BSS.00D 1A0G NEO: BEAED  eneees ~2s-- 

J : Pee Re ee 945,000 3,062,000 486,000 9,000 36,000 
for the week ending last Saturday and since Aug. 1 for | ontakes.............- 920,000 654,000 -—..... 132,000 442,000 
each of the last three years. On Canal and River... -. ta aandi ee 
’ Total May 5 1928_.._59,476,000 31,315,000 9,919,000 5,148,000 2,124,000 
Recetpis at— | Flour. Wheat. | Corn. | Oats. Barley. | Rye Total Apr. 28 1928-_--.61,616,000 33,555,000 11,168,000 5,532,000 2,316,000 
bdis.1961bs |bush. 60 lbs..bush. 56 lbs. bush. 32 lbs \bush 48ibs.bush.56ibs. | T°#l May 7 1927-_--34,773,000 34,850,000 26,447,000 7,551,000 1,088,000 
ee 226,000; 379,000) er 1,920, 192, Note.—Bonded grain not included above: Oats, New York, 7,000 bushels; Balti- 
Minneapolis. - i Rade i: 1, 359, ,000, 71, 000 317, 209, more, 3,000; total, 10,000 bushels, against 364,000 bushels in 1927. Barley, New 
Milwaukee...| 68,000 39. 220'000 439. 159° York, 26,000 bushels; Boston, 40,000; Baltimore, 11,000; Buffalo afloat, 722,000; 
ceca scasde 34, 23, 3,000 59, 1; Duluth, 44,000; total, 843,000 bushels, against 2,853,000 bushels in 1927. Wheat, 
Detroit.....-| ------ 24,000 oa. > ae 6,000 -.-..- New York, 1,024,000 bushels; Boston, 232,000; Philadelphia, 396,000; Baltimore, 
tr tna] 115,000] eol'ouul 1,199,000 33a" or 460,000; Buffalo, 2,830,000; Buffalo afloat, 1.944,000; Duluth, 352,000; on Lakes, 
Peoria_....--| 70,000 15,000, 637,000 231, 34. 1,992,000; Canal, 470,000; total, 9,700,000 bushels, against 17,238,000 bushels in 
KansasCity..|  ------ 718, 576, ,000) 120-000, ------ 1927. 
St. Joseph---| ------| 172,000 aa 28, aed Cansdien— 
pis pete: ,000 26, 2,000 _.-..- ee Nie ap ae ee 95,000 147,000 332,000 
Sioux City...| ------ 16, 169,000 86, 1, Ft. William & Pt. Arthur_58,873,000 _.-..- 1,852,000 2,709,000 3,190,000 
Total wk. ‘2 452,000 4,864,000 6.87 2,000 3,789, 719, Other Canadian._______. Ee 20,000 370,000 394,000 
Same wk. '27 ’ , fon 3 , 979, , Total May 5 1928__..68,973,000 1,967,000 3,226,000 3,916,000 
Sam " * y 51 3, ¥ 2, ¥ J -<-<-- ’ YY we ewer * ’ , , ’ 
sas ec, Mit ates 708,000 2,466 = Total Apr. 28 1928_...76,691,000 -.-..- 2,377,000 3,268,000 3,962,000 
Since Aug. 1— ua Total May 7 1927_...35,262,000 -_-..-- 5,577,000 2,482,000 4,673,000 
i sssied 19,049,000 391,642,000 257,110,000 138,853,000 28,856,00034,037,000 ]  < 
eee 18,848,000 288, 182,000 180,265,000 118,806,000 17,369,000/26, 140,000 —e 
ena 17,779,000 289,437,000 190,851,000 188,333,000 63,926,000 20.830.000 | American_.._......_._- 59,476,000 31,315,000 9,919,000 5.148,000 2,124,000 
’ ffl : h mn Cans s visisbices a 68,973,000 -...--. 1,967,000 3,226,000 3,916,000 
Total receipts of flour and grain at t ‘* seaboard ports for Total May 5 1928___128,449,000 31.315,000 11,886.000 8,374,000 6,040,000 
the week ended Saturday, May 5, follow: Total Apr. 28 1928... 138,307,000 33,555,000 13,545,000 8,800,000 6,278,000 
[ow | Total May 7 1927-_. 70,035,000 34,850,000 32,024,000 10,033,000 7,761,000 
Retgle a— | Fiew. | waew. | Corn. Barley. | Rye. The world’s shipments of wheat and corn, as furnished by 
Mew York ety a | ey a rd pends. | — i a0 Broomhall to the New York Produce Exchange, for the week 
Philadelphia -| 29,000, 116,000 f Se Rapes 000 | ending Friday, May 4, and since July 1 1927 and 1926, 
Baltimore....| 15, 98,000 9,000, 15,000 2,000 1,000 F i 
Newport News Se. clade. ‘seabed | Pm i LI i a are shown in the following: 
Tn kcsd *° ancnas NE: “ceecal 46° squad cecEe © nancus 
New Orleans *| 39,000 52,000, 27,000 Ye ene | 
Galveston....|  ....-- | a,” tenes errr: oF Bam Wheat. Corn. 
Montreal.-_-| 70,000, 306,000 7,000 40,000, 7,000 90,000 : 
St. John,N.B 4,000, 345,000 --_.-. Bag ers: 42,000 Exports. 1927-28. 1926-27. 1927-28. | 1926-27. 
PILLS. 31,000 ar peepee (Ripa ek 1,000 
; Week Since Since Week Since Since 
Total wk. ’ 405,000 1,368,000 2,000 194,000 102,000 150,000 May 4. | July 1. July. | May4. | July 1. July 1. 
Since Jan.1'28| 8,517,000 42.643 ,000, 60,496,000 6,710,000, 7,717,000 4,054,000 
Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
Week 1927.._| 545,000 9,178,000 _ 133,000 — 316,000 715,000 236,000 | North Amer_| 8,089, i ai 164,000.424,760,000 248, 000 14,487,000; 5,268,000 
Since Jan.1'27) 7,808,000 81,811,000 3,941,000 6,320,000 11,945,000 5,537,000 | BlackSea___| 32, agro? 000) 42, -884,000 330 306,000), 19, 539, 000) 33,759,000 
* Receipts do not include grain passing through New Orleans for foreign ports pron ge wiry ro oe =i pothpne poe epee sepewnne 0, 2 eal 
on through bills of lading. India.....--| 376, 8.688, 4.416, as Pi aS NBT AIO gags I 
’ 7, sa 20.905 612,000, 23,935,000) 3,597,000 
The exports from the several seaboard ports for the week | 0% °°ust™’§__ 480,000) 2 _ 
Total_._ -'12,659,000 665,899,000 677,918,000 6,804, ae 172,000'252,744,000 


ending Saturday, May 5 1928, are shown in the annexed 





























statement: 
Exports from— Wheat. Corn Flour. Oats. Rye. Barley. 
Bushels. | Bushels els. | Bushels. | Bushels. | Bushels. 
New York......-.-- EE - awomea Sf eee 134,942) 123,410 
I icuich to doth enintes RE ae 1, 6,000} 25,000) -..... 
Philadelphia. ...... EE? ds inert La ‘énenme SOA wamnns 
Baltimore--......-.- 260,000; 43,000 Co  nsencal Sabana . asamas 
cht aewisackel . . ovecieied SEE. ‘snadksl ceased. anweul congne 
DEM a scnst  wechadk ingame it. anaewek .. meee): edeemens 
RB acansal | ctcnne 63,000} 26,000 5,000; 99,000) --.---- 
DP cinuiondk  -akenos ,000 awaits mnesal” dawcen 
Montreal.......... re DE |. WE “beaueak” ucsnce 
St. John, N. B..... 345,000} -.-.-. 4,000 8,000} 42,000) -.-..-. 
Dv nndcnteanest, «_saddew 1,000 CE: cmikduagl- seeibeille tlhe om em 
Total week 1928-.-| 1,506,506} 259,000} 140,492} 113,000) 326,942) 123,410 
Same week 1927____ 182,333! 212,534! 895,563! 498,207 





7,311,272! 135,000 


The destination of these exports for the week and since 
July 1 1927 is as below: 























Flour. Wheat. Corn. 
Exports for Week 

and Since Week Since Week Since Week Since 

July 1 to— May5 July 1 May 5 July 1 May 5 July 1 

1928. 1927. 1928. 1927. 1928. 1927. 

els.| Barrels. | Bushels. Bushels. | Bushels.| Bushels. 

United Kingdom.| 54,832) 3,414,988} 531,986] 68,771,025 52,000} 2,293,895 
Continent... ...-- 5,660) 5,007,317; 974,520/139,764,820} 195,000) 6,736,390 
-& Cent. Amer_| 3,000) 356,555) -....- ‘ oer 239,000 
West Indies. _--_.. 5,000} 427,000) ----.-- 41,000 12,000} 742,000 
Other countries_..| 2,000) 606,163) -_._-.- LB “athena: éabeuc 
Total 1928__... 140,492) 9,812,023) 1,506,506/210,226,848| 259,000|10,011,285 
Total 1927..... 182,333'10,524,333! 7,311,2721251,366,092| 135,000! 4,854,137 














The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, May 5, were as follows: 


Wheat, Corn, Oats Rye, Bazley, 
United States— bush. bush. bush bush. h. 

6,000 95,000 

3,000 26,000 

12,000 ,000 

7,000 21,000 

ee. moans 

Ses 

2,000 15,000 

6,000 5,000 

9,000 3,000 


395,000 542,000 
oscese 8,000 
4,000 72,000 

















WEATHER BULLETIN FOR THE WEEK ENDED 
MAY 8.—The general summary of the weather bulletin, 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended May 8, follows: 


At§the beginning of the week temperatures were generally subnormal 
over most sections of the East, while it was warm for the season over cen- 
tralfand western areas. Precipitation was scattered during the first day~ 
but on that following there were rather general rains over parts of the 
central and southern Great Plains and the central Rocky Mountains. 
The 4th and 5th were abnormally warm in the East, but temperatures 
Continued rather low west of the Great Plains, and this area of cool weather 
moved slowly eastward to the Atlantic Coast districts by the 6th. There 
was little precipitation reported west of the Rocky Mountains from the 
3d to the close of the week, with the falls confined to the extreme Pacific 
Northwest. 

There was a rather sharp drop in temperature on the 5th over parts of 
the Ohio Valley, and on the following day many stations of the North- 
east reported a fall in temperature of 20 deg. or over. At the close of the 
week precipitation occurred over many sections of the Southeast, with a 
few stations in South Carolina and Georgia reporting falls of over 2 inches 
in 24 hours. It was cool for the season in the East at the close of the week, 
but temperatures were above normal over most areas from the Great 
Plains westward. 

The temperature data in the table shows that the week, in general, 
had a continuation of rather cool weather in the Southern States, 
but elsewhere east of the Rocky Mountains there was a marked reaction 
to much warmer, with the weexly mean temperatures practically everywhere 
ranging from near normal to as much as 6 deg. to 8 deg. above. West of 
the Rockies warm weather continued. While it was considerably cooler 
in the East during the latter part of the week, freezing temperatures in 
agricultural districts were confined to the northern border of the country, 
with the lowest reported, 22 deg., at Yellowstone Park, Wyo., on May 3. 

Chart II shows that from the Mississippi Valley eastward, and generally 
in the west Gulf area, precipitation was mostly light, except that it was 
heavy in parts of the Southeast, principally in northern Georgia, South 
Carolina, and western North Carolina. There were substantial falls also- 
in the central Rocky Mountains and in much of the central Great Plains, 
being especially timely and pveneficial in Nebraska and adjoining sections. 
West of the Rocky Mountains precipitation during the week was very 
light, with most districts receiving inappreciabel amounts. 

The week brought to the principal agricultrual portions of the country, 
in general, much better weather than had recently prevailed for field work, 


and also for germination and qe of Tone, oe . ae 2 rations. 


nce. 
fae of re tar enter, promoted better germination and growth, but cool 


rains again rather detrimental. In the Atlantic area, 
the Dein Valley, and the Lake region the warmer weather during much 
of the week was welcome and more activity in farm work and crop growth 
was noted. In the bate = Gulf area from the Nay Pe - vou westward 
timely showers occurred in some dry areas and less rain heretofore 
too 


wet 
. of the Ohio and upper Mississippi Vall 
mL is still needed in pasts of a Ye ~— 
diti 


in = “West « part of of the 
est the Rocky 
Wheat Bois. is oiill necded in much of the Great- 


present needs, except in 
e weather was wrerly 
and the western winter 

able conditions continued, 
Basin 
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SMALL GRAINS.—The weather was fairly favorable in the eastern 


winter wheat Belt, and some slight advance in the crop remaining was re- 
ps ee eee ee also some 
mostly fair in northwestern , but els ‘e in that State mostly 
rt. In the Great Plains area, and westward to the foothills of the Rocky 
nef progress of oo ge an very and moisture now 
sufficient for present needs in most districts. the far Northwestern 
States conditions continue generally favorable. 


The week was nearly ideal in most of the spring Wheat Belt and seeding 
been nearly completed, with favorable conditions for germination, 
except in parts of South Dakota where the soil is too dry. Oats also made 
with the improved weather, though this crop continues 


progress, 
in condition and stand in some envy producing sections, particu- 
larly in the middle and upper Mississippi Valley. Rice seeding has been 
nearly completed in Louisiana. Some flax was sown in the northern 
Plains area. 


CORN .—With the better weather, corn planting made vigorous advance 
in the middle Atlantic area, and also in the central Valley States, with 
seeding in progress northward to Pennsylvania and locally to South Dakota. 
In Iowa, advance of seeding was very good under favorable conditions, 
except that the ground was breaking cloddy in the southeast and warm 
rain was needed; planting ranges from well along in bad of the south 
to none accomplished in some northeastern counties. woo hem y good 
headway in most of the Great Plains, with much of the crop planted in the 
southern Plains area. 


COTTON .—While the week, as a whole, in the Cotton Belt was rather 
too cool for best germination and growth, weather conditions, in general 
showed improvement. Higher temperatures in the central and eastern 
portions of the belt were helpful, but cool rains in the more eastern States 
at the close were again detrimental For the most part, planting and 
replanting made good advance in the Carolinas and Georgia, and planting 
was begun to the extreme northeastern portion of the belt, but germination 
and stands continued to only pw A good because of recent cold, 
wet soil. Fair to g advance in g and reseeding was reported 
from the Lee pee ge Valley States, but many complaints were regusered 
of poor stands and slow to only fair growth of early-seeded. 

In Texas, less rain in the northeast and additional moisture in parts 
of the south and west made somewhat more favorable conditions, but 
growth is still slow because of cool nights, and stands are generally poor 
to only fair; planting and replanting pr well, but the soil remains 
too dry for germination in parts of the central and west, with the season 
very backward. In Oklahoma, the weather favored field operations, but 
planting progressed slowly in the east because the soil remained too wet 
and cool, and the early-seeded is reported as coming up to generally poor 
paeeosn es the far Southwestern States weather conditions were generally 


The Weather Bureau also furnishes the following resume 
of the conditions in the different States: 


Virginia.—Richmond: Fair progress in farm work and crop growth. 
Soil rather wet for plowing in some localities. Change to cooler last of 
week unfavorable for corn planting. General planting of cotton and pea- 
nuts , but warmer weather needed for these crops. Early potatoes 
in good condition. 


North Carolina.—Raleigh: Soil mostly too wet at beginning and end, 
but balance of week favorable for work, with planting and replanting of 
cotton, corn, and tobacco pushed. Progress of cotton poor; mostly one 
to two weeks late. Fruits good. Clover, meadows, and pastures good to 
excellent; some improvement in truck. 


South Carolina.—Columbia: Warm weather especially favorable for 
germinating cotton, corn, and other Spring crops and for plowing and 
planting, which proceeded rapidly, but week closed wet and cool. Corn 
and cotton stands fairly good, but iregular accounts previous cold and 
much replanting; chopping cotton and cultivating corn in south. Sweet 
potato transplanting begun and tobacco transplanting practically finished. 


Georgia.—Atlanta: Weather ideal for work to Sunday and much plow- 
ing and planting accomplished. Planting and replanting cotton progressed 
rapidly in all divisions; progress good, but condition and stands still 
chopp: rogressing in south. Much upland planted and earlyplanted 
being cultivated. Wheat and oats headed well; harvest begun. Truck, 
potatoes, and pastures doing well. Rather heavy May drop of Hiley 
peaches, but trees still heavily loaded. 


Florida.—Jacksonville: Progress and conditions of cotton very poor: 
much abandoned, but some replanting: seed scarce. Dry and cool, with 
much sunshine until Monday, when showers on peninsula; soil dried rapid] 
in north and west, but some lowlands still soggy. Corn slow growt 
and yellow in west; fair to good on peninsula. Melons backward. Cane 
peanuts, and citrus doing well. 


Alabama .—Montgom : Farm work good progress, but very back- 
ward. Planting and replanting corn continued; stands of crop up poor 
to good. Progress and condition of oats, potatoes, truck, pastures, and 
tree fruits mostly fair to good. Planting and replanting cotton mostly 
good progress; condition of crop up improved only slightly, mostly poor 
and stands irregular; varies from poor to good; chopping beginning in 
southeast; some coming up in extreme north 


Mississippi.—Vicksburg: Mostly light rains in central and north; other- 
w none. Fair progress in replanting cotton in south and on uplands 
elsewhere; rather poor quality of satisfactory seed. Progress of corn 
mostly fair in south, but color and growth rather poor elsewhere. Progress 
of truck poor to fair; pastures good. 


Louisiana.—New Orleans: Dry, windy weather unfavorable for most 
crops, and nights too cool for good growth. Much cotton planted over, 
but planting and replanting practically completed; progress and condi- 
tion where up poor; unusually late, but some chopping. Progress of corn 
fair. Corn, cane, and minor crops need rain and warmth. Rice planting 
nearly completion; early rice being irrigated. 


Tezas.—Houston: Light to heavy precipitation general middle of week 
and favorable, but beneficial effect partly offset by following drying, north- 
erly winds and cool nights. Progress of pastures, winter wheat, oats, 
spring truck and oats, and feed crops fair to good; condition poor to fair; 
oats heading short. Progress and condition of corn fair to very good, 
but needing rain over considerable portion of State. Lighter rains in 
northeast and heavier in portions of south and west more favorable for 
cotton, but growth slow due to following cool nights; condition and stands 
poor to fair; planting and replanting good progress, but soil too dry for 
germination in portions of central and west. 


Oklahoma.—Oklahoma City: Seasonable temperature, ample sunshine, 
and light to moderate precipitation favorable for growth of crops, but 
planting and cultivating retarded in east account wet soil. Progress of 
winter wheat generally very good, beginning to head; conditions spotted, 
but averages fair. Progress of corn fair; much planting and replanting; 
early being cultivated. Cotton planting progressed rather slowly as ground 
too wet and cold in east; early-planted coming up generally to poor stands. 


Arkansas .—Little Rock: Progress of early cotton only fair, due to cool- 
ness, and stands poor; planting and replanting in all —- during past 
week, and well along in south. Progress of corn fair in north, due to low 
temperatures, but very good in south; planting nearly we oy in some 
southern portions; early stands peor, but late very good. ery favorable 
for wheat, oats, meadows, pastures, and fruit. 


Tennessee.—Nashville: Favorable weather resulted in much corn planting 
except in north; progress and condition of early crop very good, while 
some fields in central] and west require replanting account wet soil. General 
cotton planting in some counties and progress good; replanting necessary 
in other counties. Winter wheat improving in growth and color; progress 
of early very good, especially in east. 


Kentucky.—Louisville: Rapid progress in corn and cotton planting; 
land mostly ready; more favorable for germination, but little up. Tobacco 
plants plentiful; made fair growth, but need warm rains. Oats generally 

Clover, alfalfa, and blue grass improving slowly. ~~ of best 
tion mostly 





ids of winter wheat fair and show improvement, but con 
continued poor. 





BANK NOTES—CHANGES IN TOTALS OF, AND IN 
DEPOSITED BONDS, &c.—We give below tables which 
show all the monthly changes in national bank notes and in 
bonds and legal tenders on deposit therefor: 























Amount Bonds Nattonal Bank Circulation, 
on Deposit to Afloat on— 
Secure Circula- 
tion for National Legal 
Ni Bonds. Tenders. Total. 
g BY & & 

Apr. 30 1928_..-- 666,196,460 661,127,660 38,814,509 699,942,169 
Mar. 31 1928..... 666,866,710 662,412,992 ,802,227 699,215,219 
Feb. 29 1928..... 667,011,210 661,481,322 38,250,372 699,731,694 
Jan. 31 1928..... 666,230,710 659,332,017 38,407,517 697,739,534 
Dec. 31 1927... 667,127,710 662,380,082 38,623,507 701,003,589 
Nov. 30 1927....- 666,830,210 663,340,675 ,060, 702,401,099 
Oct. 31 1027..... 666,873,290 663,167,030 39,825,664 702,992,694 
Sept. 30 1927..._. :985,7 662,742,593 40,537,019 703,279,612 
Aug. 31 1927... 667,143,790 663,747,178 41,052,614 704,799,792 
July 31 1927..... 667,156,290 661,550,768 42,967,269 704,518,037 
June 30 1927... _. :991,1 661,288,545 42,857,722 704,146,267 
May 31 1927._.-- 667,095,680 663,156,720 42,777,217 705,933,937 
Apr. 30 1927...-.-. 665,724,930 662,238,833 ,074, 701,313,237 
Mar. 31 1927_.._- 665,641,990 661,673,603 38,251,364 699,924,967 
Feb. 28 1927..._- 138, 366, 36,825,184 697,191,424 
Jan. 31 1927... _. 664,503,940 657 364,790 37,856,759 695 ,221,549 
Dec. 31 1926....- 666,211,440 1,046,465 721, 697,767,929 
Nov.  __— 666,278,180 662,764,613 37,927,974 700,692,587 
Oct. 31 1926... 5,492, 1,742, 38,971,702 700,714,532 
Sept. 30 1926_.-.-- 665,830,440 660,555,797 39,178,467 699,734,264 
Aug. 31 1926__._- 665,889,940 659,760,467 39,768,777 699,529,244 
Jwy 31 1926... 665,941,890 661,434,195 40,714,779 702,148,974 
June 30 1926..-..- 665,616,390 660,986,560 41,682,684 702,669,244 
May 31 1926_..-- 665,465,1 660,677,175 42,697,987 703,375,162 
Apr. 30 1926... 665,686,140 661,664,478 42,519,201 704,183,679 





$4,154,618 Federal Reserve bank notes outstanding May 1 1928, secured by law- 
ful money, against $4,854,238 on May 2 1927. 


The following shows the amount of each class of United 
States bonds and certificates on deposit to secure Federal 
Reserve bank notes and national bank notes on April 30. 





U. 8. Bonds Held Apr. 30 1928 to Secure— 




















Bonds on Depostt On Depostt to|On Depostt to 
Apr. 30 1928. Secure Federal Secure Total 
Reserve Bank | National Bank Held. 
Notes Notes. 
$ x $s 

Sa’ T. BG. Comaels CF 1 iicutosacscns] acssccsuce 591,890,100] 591,890,100 

Ss aa ©. PORN OF Pee bantsdciscsosel: cosusctins . s ,568, 
2a: F. &. PORAG OF TERE. candccswccesl* cosccciiss 25,737,820) 25,737,820 
DO bss wtcttcseisatstvacsacesee! saccguvess 666,196,460' 666,196,460 





The following shows the amount of national bank notes 
afloat and the amount of legal tender — April 2 1928 
and May 1 1928 and their increase or de 


month of April: 


National Bank Notes—Total Afloat— 


crease during the 


DRIES EEE EB Rte Kccndqnnncestrenscnecesoananthabinn $699,215,219 

Bee I BE ih oko kn ee ene manecnggdsccucensagepesannh 726,950 
Amount of bank notes afloat May 1.-..-.......--.---....----...- $699 ,942,169 
Legal Tender Notes— 

Amount on deposit to redeem national bank notes April 2...........-. ,802,227 

Net amount of bank notes issued in April_-.........---.-....----.- 2,012,282 
Amount on deposit to redeem national bank notes May 1 1928..---- $38,814,509 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

APPLICATIONS TO ORGANIZE APPROVED. 


April 24—The First National Bank of Sabula, Iowa 
. Barker, Sabula, lowa. 
April “7 Point Pleasant Beach Nat’l Bank, Point Pleasant 


Correspondent, A. D 


each, N. J 
ndent, James W 
?jeasant Beach, N 


Corres 
Point 


Ds 
J 


earce, 706 Atlantic Ave., 


APPLICATION TO ORGANIZE RECEIVED. 


May 5—The Palatka Atlantic National Bank, Palatka, Fla 


Correspondent, J. M. Baker, Care of Atlantic National 


Bank, Jacksonville, Fla. 


CHARTERS ISSUED. 


Gaylord Adams; Cashier, 


President, 


R. E. 


$100,000 


Dawdy. 


Converison of the Lumbermens Bank & Trust Co., 


Wash 


Hoquiam, 5 
National Bank 


May 1—The First 


President, L. J. Roberts; Cashier, E. 


President, 
Lippincott. 


William McCully; 


of Bangor, 


Wis 
J 


50,000 


. Wiles. Conver- 
sion of the Bangor State Bank, Bangor, Wis. 
May 1—The Third National Bank & Trust Co. of Camden, N. 7 . 200,000 


Cashier, Henry 


CHANGES OF TITLES. 
April 30—The City National Bank of Battle Creek, Michigan, to 


“The City National Bank & Trust Co. of Battle os ag 


May 1—The Peoples National Bank of Pemberton, N. J., to 
‘“The Peoples National Bank & Trust Co. of Pemberton.”’ 

May 1—The Lynbrook National Bank, Lynbrook, N. 7s, 

“The Lynbrook National Bank & Trust Co. 
VOLUNTARY LIQUIDATIONS. 

May 1—The Stapleton National Bank, Stapleton, N. Y., N. Y-$200,000 
Effective 4 p. m. April 30 1928. Liquidating Agent, 

Corn Exchange Bank, New York, N. Y. Absorbed by 
Corn Exchange Bank, New York, N. Y. 

May 2—The First National Bank of La Habra, Calif---.-_.-_- 50,000 
Effective March 8 1928. pequadating Agent, A. H. 
Leydecker, Care of French American Corp., San Fran- 
cisco, Calif. Absorbed by Security Bank & Trust Co. of 
Bakersfield, Calif. 

May 5—The First National Bank of Weatherford, Okla----_-_- 25,000 
Effective April 12 1928. Liquidatidating ent, F. B. 

Lucas, Weatherford, Okla. Absorbed by First Sta 
Bank of Weatherford, Okla. 
May 5—The Citizens National Bank of Valliant, Okla_-_..-_---- 25,000 


Effective April 7 1928. 
Herstein, Idabel, Okla. 


Liquidating Agent, 


Bernie 


BRANCH AUTHORIZED UNDER THE ACT OF FEB. 25, 1927. 
April 30—Holston-Union National Bank of Knoxville, Tenn. 


Location of Branch: Vicinit 
vill 


Commerce Streets, Knox 


y of the corner of Gay and 
e 
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Auction Sales.—Among other securities, the following, DIVIDENDS. 
not actually dealt in at the Stock Exchange, were sold at auction Dividends are grouped in two separate tables. In the 
in New York, Boston, Philadelphia and Buffalo on Wednes- | first we bring ther all the dividends announced the 


day of this week: By yoo 
Shares. Stocks. 

10 Chase National Bank.-.--.--.-..- 
116 Kansas City Ry. Co., pref. ben. 


COBB. 2 one ccacmcncccosossonose $5 lot 


59 Ohio & Indiana Consol. Natural 
& Illum. Gas Co 
~ ~Y —— Exploration Corp., 


Adis so hid en te ani inl ts > wins $35 lot 


212 vt Pxrolik & Co., Inc., 1st pref., 
od $10; $1,060. 67 Krolik Realty 
Co. 6% debenture.......---- $360 
“_ Sequoyah Oil & Refg. Co., par 


oats accounts receivable, aggre- 
gating approximately $4,191.17, 





} 
lot | 
bnvendedns senconensmbbscwes $1 lot 


. Muller & Sons, New York: 


shove, Stocks. $ ver sh. 
we Valier-Montana Land & Water 


» pre $5 lot 
$150 “note of Frederick W. Cole, 
dated Feb. 17 1923, pay.on dem.; 
$100 note of M. T. McLaughlin, 
dated Dec. 6 1921, pay. 6 mos. 
after date, with int. at 6%; $500 
note of George Buchanan Fife, 
dated Oct. 1 1908, pay. on dem. 
25 shs. Electric Mfg. & Equip. 
Co. 27 Amer. & Foreign Trade 
Corp. com.; 10 Ammonia Corp., 
pref. A: 6 Ammonia Corp. com., 
no par; 1,000 shs. Amer. Cites Co. 





$230 lot SESE .accactvnnabeseséoscnibes $12 lot 
By R. L. Day & Co., Boston: 

Shares. Stocks. $ per sh.| Shares. Stocks. $3 per share. 
2 Atlantic Nat Bank......-.-..---- 327 % | 65 Harbor Trust Inc., pfd_.......- 10 
10 Second Nat Bank.__.--_---.---- 440 | 3 Firestone Footwear Co., pfd_---- 90% 
4 Webster & Atlas Nat. Bank___--- 196 134 City Central Corp., com db das 1 
Oe SI ob abenesecccees 495 118 City Central Corp., pfd___..-- 
6 Webster & Atlas Nat Bank - ~~... - 196% 10 Mass. Util. Inv. Tr. pfd par 
20 Boston Nat Bank.....-.------- SPs nticipspbhorsiobanke 46% & div. 
1 Nat Shawmut Bank. -- 40 Plymouth Cordage Co____._ 76-76% 
4 Merchants Nat Bank--_-.-..---.--- 436 10 Chamb. of Com. Rity Tr. 1st pfd. 47 
10 Old Colony Tr Co..-..-.- 120 Gt. Nor. Pap. Co., par $25__90-904% 
© AE Cis bcos nadwitccdsnsce 498 30 No. Bost. Ltg. Prop., com__.91%-92 
3 First Nat. Bank, Malden. ----- -- 231 | 1035 Std. Pub. Co. A new, par $25. 12% 
40 Nashawena Mills-_ --------- 38 %-38% | 62 Western Mass. Cos._......-.-.- 65 


11 Naumkeag Steam Cotton Co--- 153 
20 Great Falls Mfg. Co PB Y% 
10 Pepperell Mfg. Co...-.--.------ 90% 


13 New Engl. Pow. Assoc., pfd__._102% 
| 40 Boston Ground Rent Tr -115% rt ad 
2 Algonquin Printing Co 


6 Dwight Mfg. Co., par $25__-_-- 7% | 10 Saco Lowell Shops, Ist pfd------ 20 

200 Connecticut Mills, Ist pfd-- - -- 9% | 20 Stafford Co., pfd__-......_---- 80 

40 Farr Alpaca Co--- 127 %- 126 %- 125% |4 units lst Peoples Trust. -..----_- . 55% 

17 Androscoggin Millis. -.....--.--- 76 |10 Plym. & Brock. 8t. Ry. Co 

5 Boston & Maine RR., Ist pfd | $1000 Plymouth & Brock. Inc., 
pe ESSERE EE SER Ee 114 | mtge. 6s, July °’32, coup. July 

3 Northern RR., N.H_----.------ 113% |'27 & sub. on; $1,000 Plym.& Brock. 


14 United States Envelope Co. com.280 
60 fan Inter. Secur. Corp. 6% pid. 


ar $50 
20 Merri" k Chem. Co., par $50.09 4-08 


11 Salem G. L. Co., par as 5-60 4% 


115 Jackson & Co., Inc., com-_ "$3,500 lot | 


lst m. 6s July '32, coup. Jan. 

yee fl US eer eee $260 lot 
| Note for $10,000 dated Mar. 30 ’27, 

due 3 mos. aft. date, int. 7%. 

Given by Ivar Ingelstrom to 

Christian A. Zappe and Johanna 





5 Mass. Bonding & Ins. Co_-_-_----- 601 Zappe with mtge. on real est. on 
87 Mass. Util. Inv. Tr, pf par $50 | Lindale Ave., Dedham, Mass., 
46% &div.| to secure said note... __- $4,000 lot 
100 Mass. Util. Inv. Tr. com. v. t.c. 12% | Rights. $ per Right 
5 Municipal Service Co., pfd_---- 96 150 Wore. Bk. & Tr. Co......--..- 48 
By Wise, Hobbs & Arnold, Boston: 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh 
25 Nat. Rockland Bank- --------- 550 12 Merrimack Chemical----.------ 96% 
11 Federal Nat. Bank _-_ aes eae 15 Nat. Dock Trust common. -.---- 
30 First National Bank -----..-.--- 95% | 60 Lynn Gas & El. Co. v. t. c__184%-% 
TEE BE ivinigenmns cisco “9088 15 U.8. Envelope Co-..-..-.-..- 330-283 
50 Lancaster Mills pref.......---- 15% | 60 Haverhill Gas Light-......-.-.-- 64% 
25 Androscoggin Mills. .-...------ 80% | 300 Cent. Steel Co. Am., Inc_-_-_-_-- $2 lot 
5 Suncook Mills preferred - - - - - - - - 35 25 fog & H. P. G. E. Co. 
D6 TE I oon ddcdediccscncn 35 EE (cela tapeaeai Ma tiak dp Stab syn \ak to Gh atlas Mins 47% 
25 Ipswich Mills pref.......-.---- 13 101 Westfield Mie. Ce ies wltin 108 ex-div. 
1 Nashus Serect By....-.......-.. 12 |52 ae Lt. & P. Co. =. v.t. rene 
50 Montana So. Ry. Co. pref___$5.50 lot | 25 N. E. Pub. Ser. Co. com___--_-- 
15 Thomson Electric Welding - - - -- 36 55 Atsohore 8. & El. ce. re oA, 310796. Vy 
69 3-5 Suburb. El. Sec. Co. 2d pf.-. 114 | 50 Board of Trade Bldg. Tr-_----- $50 
50 Western Maas. Cos. --...------ 65 15 Eastern Mfg. pref....-...----- 58% 
10 Samson Cordage Works- - - - - - - - 147 20 B. & O. and G. & E. Wilson, 
315 Plymouth Cordage -_----- 76-75-75 % SO a ee $1 lot 
1 Bay State Fishing com ---------- 137 20 B. & O. and G. & E. Wilson, 
55 Met. Filling Sta., Inc., class A_-. 8% TA Sirk thc: kik Sich sh 0 de gh dh ain iota $1 lot 
50 East. Util. Assoc. com--_-_-..---- 4414|100 Manganese Asso. pf. 6% pd. in 
10 Nan. Beach Steamboat - - - - - -- 25 part distribution. ............. 2% 
Po (Nee 250 635 Jackson Mot. Corp__-------- $2 lot 
10 Amer. Mfg. Co. common. -- - - - - 541% | 15 Cupton 8. Co. N. E. pref__--.-- $1 lot 
15 Spring. Gas Lt. Co. v. t. c__---- 774417 Cupton 8. C. N. E...-..--.-- $1 lot 
by Eastern Mfg. pref_....-------- 5844 | 340 Coeur d’Alene Min. Co_-_-_-_-_-- $5 lot 
5 Puritan Bakeries Inc. pref- - - - - - - 2 50 Package Confec. Co. 2d pref.... 2 
26 No. Bost. Lt. Pr.com.v.t.c_.. 94 3 Package Confec. Co__-_-..-_--- 2 
20 units First Peop. Trust. _55-52 44-5424 |50 Dow Compos. Machine Co. (ctf. 
50 Heywood Wakefield Co. 2d pf__ 72 IS LIES, 5 I NN 
5 West Boston Gas v. t. c_.-.__--- 40 Receipt for $20,000 Ist mtge. bonds 
42 N. E. Pow. Assoc. 6% pref_...102% of the Jackson Motors Corp- - - -- $5 lot 
By Barnes & Lofland, Philadelphia: 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
10 units Brotherhood Investment 5 Pocono Manor Assn., pref., par 
Co., Cleveland, Ohio. -._.---..-- RINE, os ceteatileray cosh eadetahenigaak wm 44 
30 Tradesmen’s National Bank ____705 10 Duguay Indemnity i... 93 
iio  . oe | Bi Minas wes cccunssenoccce=- % 
3 Penn National Bank--- ---- - --- 775 3 Girard Ave. Farmers Market Co., 
9 Kensington Nat. Bank, par $50__275 OR en eee a 
5 Textile National Bank_________- 432 |21 clrard Ave. Farmers Market as 
ee" ee ee eee 
5 Union Bank & Tr. Co. -.-------- 360 | perpetual Mawberthie te the iar 
90 Union Bk. & Tr. Co... ___- 350 cantile Library Co. of Phila----_- 61 
10 Union Bk. & Tr. Co..---.._.-- 7 Bic ccacanm bas oo 116 





Pa. Co. for Ins. on Lives, &c., as 
follows: 5 at 98544; 2 at 983; 


ar $50 
5 Eolonial Trust Co., tag | Se 327 
20 Integrity Trust Co 
10 Integrity Trust Co., par $50_--__716 


* 300 63% 
50 Bankers Trust Co., par $50----- 123 


10 Citizens Pass. Ry 
668 Frazier & Co., Inc., com-__--- $30 lot 
8 John B. Stetson, com., no par__.111% 
6 a Bourse, pref., par 


sduabachan in the Rolling G 
Golf Club, dues paid to July a "755 
Eleven CRO of $4,300 each, se- 
cured on premises, Nos. 6503, 
6521-23-25-27-29 31, 6537, 6543- 
45-47 Van Dyke 8t., Phila_ .~ $5,000 lot 
5 Drovers & Merchants Nat. Bk __18014 
| ll = Real Estate Land Title & Tr. . 


19 pee Bank & Tr. Co-_-_---- 476 
| 1 Land Title Bldg. Corp__..-._--- 200 

1 Land Title Bldg. Corp 
5 Manufacturers Title & Tr. Co__. 60 





10 Community Trust Co., par $50_ — ot 50 Quaker Products Co., $250; 


23 Wharton Title & Tr. Co., per Se 
se 69th St. Term. Title & Tr. Co., 


9 Guarantee Tr. & Safe Dep. Co___455 

100 Media (Pa.) Title & Tr. Co.__.206 

1 ee i Inlonanet See: Ces, 
Camden 


9 Camden Safe Dep. & Tr. Co____- 395 
250 Glenside Trust Co., par $50___ 63 
50 Commonwealth Casualty Co., 

LE eee 


23% | 


profit sharing ctf.............- 10 
Rights— $ per right. 

| Commonwealth Casualty Co. as fol- 

| lows: 100 at 3; 250 at 254; 75 at 

{| 244; 200 at 2%; 240 at____..._-- 
Bonds— Per Cent. 


$2,100 Chester, Pa. street impt. 
and sewer 5s; due 1928, 1930, 
1932 ($100 pieces) _........---- 1 

$1,500 St. Charles Hotel Co., Atlan- 

| tic City, Ist 644s, 1945 9 

$1,000 Bergner & Engel Brewing Co. 
1st 6s, 1929 ctf. of deposit---_--- 


By A. J. Wright & Co., Buffalo: 


Shares. Stocks. $ per sh. | 
1 Buff. Niag. & East. Pow., no par. 45 
10 Hill Pierce Oil & Refining Co., 


Shares. Stocks. $ 
\3 ,000 Hilltop Mines, par $1_------ 10c. 
1% Nat'l Motors Corp., no par_50c. lot 


BE GEES 6 sesesencrecvcéswes $1.75 lot | 1,000 Potter-Doal M., Ltd., par $1 10c 





current week. en we follow with a second table, in 

















which we show the dividends previously announced, ‘but 
which have not yet been paid. 
The dividends announced this week are: 
Per When Books Closed 
Name of Company. Cent. |Payable. Days Inclusive. 
Railroads (Steam). 

Alabama G. & Sou., com.......-.---- *$2 June 28|*Holders of rec. May 24 
Comieneth (GRIPE ia cin cdsnoccsassdces *$1.50|June 28|*Holders of rec. May 24 
PIUNIEE. wikecccedteécccansnsinnar *$2 Aug. 15|*Holders of rec. July 11 
Pretecses GHGS. occu. qneensecces *$1.50|Aug. 15|*Holders of rec. July 11 

Catawissa, Ist & 2d preferred.....----- 1$1.25|May 22| Holders of rec. May 12a 

Chest Fe CRE onc nc conccesecs *75c.\June 1|*Holders of rec. May 21 

Chicago Burlington & Quincy --_-...--.-- 5 June 25} Holders of rec. June 18 

Chicago & North Western, common.-.-.-.| *2 June 30|*Holders of rec. June 1 
PIE cnsasshbh aceon dsatosonsa *314 |June 30|*Holders of rec. June 1 

Chicago R. 1. & Pacific, 7% pref.-.---.-- *34¢ |June 30)*Holders of rec. June 1 
CE SOUMINE hn vncacccprecniscsason *3 June 30|*Holders of rec. June 1 

Cin. N. O. & Tex. Pac., pref. (quar.)...| *1% |June 1)/*Holders of rec. May 14 

Cleveland & Pitts., guar. (quar.).....-- 87 %c.|June 1| Holders of rec. May 10a 
Special guaranteed (quar.)-......-.--- 50c.|June 1] Holders of rec. May 10a 

Colorado & Southern, Ist pref....--.-.-- 2 June 30| Holders of rec. June 184 

Delaware & Bound Brook (quar.)-..-.-.-- *2 May 21)*Holders of rec. May 16 

Phila. Germantown & Nor (quar.)--.--- *$1.50|June 4/*Holders of rec. May 21 

Pittsb. Bessemer & Lake Erie, pref----- $1.50 |June 1] Holders of rec. May 15 

St. Louis Southwest, pref. (quar.)------ *14% |June 30|*Holders of rec. June 15 

Southern Pacific Co. (quar.)....--.---- *1% |July 2|*Holders of rec. May 25 

Texas & Pacific (quar.) (No. 1)-------- *1% |July 2)|*Holders of rec. May 31 

Union Pacific, common (quar.)--.----- 2% |July 2] Holders of rec. June 1 

Public Utilities. 

Amer. Power & Light, common (quar.) - - 25c.i/June 1} Holders of rec. May 15 
Common (one-fiftieth share com. stk.) June 1] Holders of rec. May 15 

Amer. Telegraph & Cable (quar.) ------ *1% |June 1)*Holders of rec. May 31 

Associated Gas & El., orig. pref. (quar.)_|/87%c.|July 2] Holders of rec. May 31 
es US ere $1.75 |July 2] Holders of rec. May 31 

Central Ark. Pub. Serv., pref. (quar.)__| 1% |June 1] Holders of rec. May 15 

Central Gas & Elec., $614 pref. (qu.).*$|1 .62\|June 1/*Holders of rec. May 16 
$7 preferred (quar.)-.....---------- *$1.75|June 1/*Holders of rec. May 16 
oS US ee eee eee *43%c\June 15|*Holders of rec. May 26 

Central Ill. Pub. Serv., pref. (quar.)_ | *$1.50\July 16)*Holders of rec. June 30 

Central Indiana Power, pref. (quar.)_.--|* $1.75|June 1/*Holders of rec. May 19 

=. Gas & Fuel 8% pref. (monthly) .*|66 2-3c/June 1)*Holders of rec. May 15 

7% preferred (monthly) -...-------- */581-3clJune 1|*Holders of rec. May 15 
6% % preferred (monthly) -..-.------- ween June 1/*Holders of rec. May 15 

Gary Railways, class A pref. (quar.)._--|*$1.80|June 1)/*Holders of rec. May 19 

Hackensack Water, common----_------ *75c.\June 1|*Holders of rec. May 14 
IU, ME sawkwcakincews saeine *87142\June 1 *Holders of rec. May 14 

Indianapolis Water, pref. (quar.)_..-..-- $1.50 |July 1); Holders of rec. June 124 

Indiana Service, 7% pref. (quar.)--.--.-- *1% |June 1/|*Holders of rec. May 15 
G&% premiered (GUA) <2 662.2 05205-- *114 |June 1)*Holders of rec. May 15 

International Pow. Secur. $6 pref., A--- June 15) Holders of rec. June 1 

Keystone Water Works, $614 pf. (qu.)_$|1 .62}4)May 15] Holders of rec. May 1 

Laclede Gas & Elec., prior lien (quar.)_.| *134 |June 1)*Holders of rec. May 19 

Middle West Util, prior lien (quar.) - --_|*$2 June 15|)*Holders of rec. May 31 
yf eh eee *116 |June 15|*Holders of rec. May 31 

Monongah. W. Penn Wat. Serv., pf.(qu)| 43%4c|July 2| Holders of rec. June 15 

Nebraska Power, pref. (quar.)_-------- 1% |June 1} Holders of rec. May 15 

Nor. Am. Wat. Wks. Corp., $7 pf. (qu.)| $1.75 |May 15| Holders of rec. May 1 

Northern States Power (Wisc.), pf.(qu.)}| 124 |June 1) Holders of rec. May 19 

Penn. G. & El. Corp., com. A & B (qu.)-|*374c\June 1)*Holders of rec. May 21 
7% preferred — ESET *1%{ |June 2|*Holders of rec. June 20 
BT gS a ee *$1.75|June 2!|*Holders of rec. June 20 

Philadelphia Electric (quar.)_.....-.--- *2 June 15|*Holders of rec. May 31 

Portland Elec. Power, 2d pref. (quar.).-| *14% |June 1)*Holders of rec. May 15 

Pub. Serv. Elec. & Gas, 6% pf. (quar.)__| *1% |June 30/*Holders of rec. June 1 
Fe BE: CE vas ca cdedicacccccs *1% |June 30|*Holders of rec. June 1 

Southern Calif. tek ser A pref. (qu.).|43%c.|Jume 15| Holders of rec. May 20 
ee NS eee ee 37 4%c.|June 15} Holders of rec. May 20 

Southern Colorado Power, 7% pf. (qu.),} 134 |June 15) Holders of rec. May 31 

Southern New England Telep. (quar.)__| *2 July 16|)*Holders of rec. June 30 

Southwestern Pow. & L., pref. (quar.)...| 134 |June 1) Holders of rec. May 15 

Standard Gas & Elec., 8% pref. (qu.)_--}| 2 June 15) Holders of rec. May 31 

Utica Gas & Elec., pref. (quar.)-..----- *13%% |May 15|*Holders of rec. May 5 

West Ohio Gas ‘‘A’’ pref. (quar. os ek cd sag Ses *13%4 |June 1)*Holders of rec. May 15 

Wisconsin Pow. & Lt., pref. (quar.)_.--| *$1.75|June 15|*Holders of rec. May 31 

Wisconsin Public Service, 7% pf. (qu. )--] 1% |June 20) Holders of rec. May 31 
644% preferred (quar.)_.-..-.------ 1% |June 20} Holders of rec. May 31 
6% preferred (quar.)......_-.------ 1% |June 20) Holders of rec. May 31 

Banks. 
PB” Se ee 3 June 1| Holders of rec. May 25 
Miscellaneous. 

Amer. Railway Express (quar.) -------- *$1.50/June 30|*Holders of rec. June 15 

American Seating, com. (quar.) -_------ 75e.|July 1) Holders of rec. June 20 

Amer. Sugar Refg., pref. (quar.) ------- 1% |July 2] Holders of rec. June 5a 

Artloom Corp., com. (quar.)_.-.------ *75¢e.|July 1|)*Holders of rec. June 15 
ae he ee eee *75c.;Oct. 1|*Holders of rec. Sept. 21 
Cees fem So os Soc oo ee cece *75c.|Jan 1’29|*Holders of rec. Dec. 21 
Pe i a oa on on hees *1% |Sept. 1|)*Holders of rec. Aug. 17 
Pe SE os no oo ce ce wcesan *1% |Dec. 1)*Holders of rec. Nov. 16 

Atlantic Refining, com. (quar.)-------- a | June 15|*Holders of rec. May 21 

Austrian Credit-Antstalt— 

Ce EET *$4.50,May 16|*Holders of rec. May 14 

Babcock & Wilcox Co. (quar.)...----- *1% |July 1) Holders of rec. June 20 
De eh eieanphae *1% |Oct. 1) Holders of rec. Sept. 20 
ee. momen eas *1% |Jan1°29| Holders of rec. Dec. 20 
SEE GRR, RS ee *1% |Apri1'29| Holders of rec.Mar.20 '29 

a a a eer 87%eclJuly 1] Holders of rec. June 15 

Bastian-Blessing Co., com. (quar.) ----- *50c.|June 1|*Holders of rec. May 15 

Bendix Corp., com. A. ot PS ee *50c./July 1)*Holders of rec. June 20 

Best & Co. (quar. Es SER a *75c.|June 15|*Holders of rec. May 25 

Brook (E. J.) & Sons (quar.)_.---.---- *50c.|June 1)*Holders of rec. May 19 

California Petroleum (quar.)-_--------- *25c.|July 2|*Holders of rec. June 1 

Chicago Flexible Shaft, pref. (quar.)...-| *134 |Jume 1)*Holders of rec. May 31 

Cincinnati Tobacco Wharehouse, com-_-_}| $1 June 15} Holders of rec. June 8a 

Clark Lighter, conv. A (quar.) (No. 1).-| *65c.|/Jume 1/*Holders of rec. May 18 

Cleveland Stone (extra) __....-------- *25c.|June 1|/*Holders of rec. May 15 

Consolidated Cigar, pref. (quar.).- ---- 1% |June 1} Holders of rec. May 15a 

Continental Can, pref. (quar.).-------- 1% |July 2} Holders of rec. June 20a 

Eastman Kodak, com. (quar.) --------- $1.25|\July 2] Holders of rec. May 31 
Ce ON os SS i ene 75¢e.|July 2) Holders of rec. May 31 
SO SE aaa 1% |July 2| Holders of rec. May 31 

I en oe ae ome 33 June 1| Holders of rec. May 9 

Federated Capital Corp., com. (No. 1) --|*37}2¢}------- Holders of rec. May 15 

General Motors Corp., common (qu.) - - -|*$2 June 12/*Holders of ree. May 19 
Cee I nicl cue ekane *$1.25|July 3)/*Holders of rec. May 19 
7 See Ge.) . -. -- 5.0 ose *1% |Aug. 1/*Holders of rec. July 9 
6% preferred (quar.)_...----------- *1'% |Aug. 1)*Holders of rec. July 9 
6% debenture stock (quar.) --------- *1\4 |Aug. 1)*Holders ofrec. July 9 

Guantanamo Sugar, pref. (quar.) - ------ 2 July 2} Holders of rec. June 15a 

Higbee Co., 2d pref. (quar.) __--------- 2  |June 1) May 20 to June 1 

IE eee. kde dedi wed conned 25c.'June 1} Holders of coup. No. 14k 
ER es can shoe 2 12%%c.\June 1} Holders of coup. No. 14k 

Internat. Securities Trust, com. A (qu.)-| 55¢./June 1) Holders of rec. May 15 
Commas S teger.J=.. ee e+e 1244c.|June 1} Holders of rec. May 15 
7% proferred (quar.)._......------- 1% !June 1) Holders of rec. May 15 
614¢% preferred (quar.)------------- 1% |June 1) Holders of rec. May 15 
6% preferred (quar.)_-------------- 144 |June 1) Holders of rec. May 15 

Interstate Term. Warehouse, pref. (qu.)-| _25c.;May 15) Holders of rec. May 4 

Kuppenheimer (B.) & Co., common- ---|*$1 July 1)*Holders of rec. June 23 
pee Se rene eee *1%4 |June 1,*Holders of rec. May 24 

Libby, McNeill & Libby, pref---------- *31¢ \July 2,*Holders of rec. June 16 

Libby Owens Sheet Glass, com. (qu.)---] *50c.|June 1,*Holders of rec. May 22 
eee: GOA. so diidiec ne sankiccas *1%4 |June 1)*Holders of rec. May 22 

Loew’s, Inc., common (quar.) --------- *50c.'June 20|*Holders of rec. June 20 
Common (pay. in common stock) ----| f 25c.'June 18! Holders of ree. June 9 
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Per | When Books Closed Per When Books Close. 
Name of Company. Cent. \Payable. Days Inclusive. Name of Compan Cent. |Payabie. Daye Inciustec. 
Miscellaneous (Concluded) . ‘Public Utilities (Concluded).) 
, common (quar.)-_..-.- une 1} Holders of rec. May 17 Havana Elec. & Util., 1st pref. owen )..| $1.50)May 15| Holders of rec. Apr. 20 
Marmon Motor Car, common (quar.)---_|*$1 June 1|*Holders of rec. May 15 Cumulative preference (quar.)....... $1.25|May 15) Holders of rec. Apr. 20 
McCrory Stores, com. & com. B (quar.).| * June 1)*Holders of rec. May 21 Iiluminating & Pow. Secur., pref. (qu.)} 1% |May 8) Holders of rec. Apr. 30 
Mengel Company, pref. (quar.) - ------- 1% |June 1} Holders of rec. May 18 Jamaica Public Serv., pref. (quar.).-.-- 1% |July 3)| Holders of rec. June 15 
Medart (Fred) Mfg., com. (quar.)------ 50c.|May 15| Holders of rec. May 5 Kentucky Utilities, junior pref. (quar.).|*874c|May 19|*Holders of rec. May 1 
ony a Brick, com. (qu.)-| 50c./June 1] Holders of rec. May 15 Keystone Teleph. of Phila., pref. (quar.)} $1 j|June 1/ Holders of rec. May 18 
ro RES ere ere *1% |July 1)*Holders of rec. June 15 Los Angeles Gas & Elec., pref. (quar.)..| *1}4 |May 15/*Holders of rec. Apr. 30 
Monarch Royalty Corp., pref. (mthly.)-| 144 |May 10} Holders of rec. Apr. 30 Louisville G. & El. (Del.) com A&B (qu. ) 43%c.|June 25) Holders of rec. May 3l@ 
Montgomery Ward & Co., cl. A (quar.)_| *$1.75\|July 1|*Holders of rec. June 20 Massachusetts Gas Cos., pref........-.- 2 June 1) May 16 to May 31 
Montreal Cottons, Ltd., com. (quar.)..}| 1% |June 15) Holders of rec. May 31 Middle West Utilities, com. (quar.)....| $1.75|May 15| Holders of rec. Apr. 30 
Preferred sg Ay dttthawindacbdnues 1% |June 15) Holders of rec. May 31 Milwaukee Elec. Ry. & Light— 
© (QUer.)......22-24. 75c.|June 1} Holders of rec. May 17 7% pret. issue of 1921 (quar.).......- 1% |June 1) Holders of rec. May 15 
National eet ny ‘peal SE Pewisacnss *1% |June 1|*Holders of rec. May 10 6% pref. issue of Lem (QUSP.) .c 222-8 1% |June 1) Holders of rec. May 15 
National Sugar Refg. (quar.) ---------- 1% |July 2! Holders of rec. June 4 Montreal Water cd Pow., com. (quar.).-| $1 May 15) Holders of rec. Am. 30 
Green Dae LMG. 66228 1 econ 3  |July 2) Holders of rec. June 15 PrenetGR (URED c5 ci wcnseasdccccce 1% |May 15] Holders of rec. Apr. 30 
Occidental Petroleum (quar.)..-.--.-.--- *3c.|June 30|*Holders of rec. June 30 National Power & Light, com. (quar.)..| 25c./June 1) Holders of rec. May lia 
Lg! MEE peat (aes Cr *50c.|\June 15|*Holders of rec. May 15 North American Co., com. (quar.)...-- % |July 2] Holders of rec. June 50 
Packard Motor Co (monthly) ---.--.-.-.-- *25c.|June 30|/*Holders of rec. June 15 PUREE CGRP 65. ci 5 Kh crcscdsaccea July 2) Holders of rec. June 5a 
BEE act adacebudheadnn teens ol *25c.|July 31|*Holders of rec. July 14 North American Edison, pref. (quar.)..| $1.50)June 1] Holders of rec. May l5e 
RED titidh > csabudnses daswtnacsek *25c.|Aug. 31|*Holders of rec. Aug. 15 |} North Amer. Util. me lst pref. (qu.)_-| $1.50/June 15} Holders of rec. May 31 
Wey UN a odod wa geccoscucacd *$1.25|May 31|*Holders of rec. May 19 2nd preferred (quar.).............-- $1.75|June 15} Holders of rec. May 31 
Sanitary Grocery, com. (quar.)-.------ *$2 June 15|*Holders of rec. June 5 Northern Ohio Pow. & Lm 6% pf. (qu.)-| 1% |July 2} Holders of rec. June 1 
BE GE Daodibudoascaccsins *|1.62%|June 1|*Holders of rec. May 17 7% preferred (quar.)............... 1% |July Holders of rec. June 15 
Scotten-Dillon Co. (quar.)_...-------- *30c.;|May 15|*Holders of rec. May 8 Northwest Utilities, 7% pref. (quar.)..| 1% |May 15) Holders of rec. Apr. 
Shippers’ Car Line Corp. 3 (quar.)..| $1.75|May 31) Holders of rec. May 18 Ohio Edison Co., 6% pref. ‘quar.).....- 1% |June 1] Holders of rec. May 15 
= Oil (Indiana) (quar.)......-- *62 4c|June 15|*Holders of rec. May 16 6.6% preferred (quar.)............- 1.65|June 1] Holders of rec. May 15 
Dit tie ate i hte and din abate ob a *25c.|June 15|*Holders of rec. May 16 7% preferred (quar.)...............| 1% |June 1} Holders of rec. May 15 
standard Oil (Nebraska) (quar.)_------ 62c.|June 20} May 27 to June 20 5% preferred (quar.).............-- 1% |June 1) Holders of rec. May 15 
Standard Sanitary Mfg., pref. (quar.)..| *134 |May 20|*Holders of rec. May 4 6% preferred (monthly) -.........-.- 50c./June 1] Holders of rec. May 15 
Deere ee *25c.|June 15|*Holders of rec. May 25 6.6% preferred (monthly) -.........- 55c.|/June 1) Holders of rec. May 15 
Taber Mill—Dividend deferred. Pacific Gas & Elec., 1st pref. (quar.)...|*3714c|/May 15/*Holders of rec. Apr. 30° 
Tennessee eo & Chem. (quar.)__--_| 12'%c.\|June 15} Holders of rec. May 31a | Pacific Lighting, com. (quar.)_.-..--.-- *75c.|May 15|*Holders of rec. Apr. 30 
ys Oke EO A eer sere *75¢e.\July 1|)*Holders of rec. June 1 Penn-Ohio Edison Co., pr. pref. (quar.) - Holders of rec. May 21 
Timken-Detroit Axle, pref. (quar.)..._.| 1% |Jume 1; May 20 to May 31 "Fa Sel ween P. & L., $6 pf.(qu.) 1} Holders of rec. July 20 
Tweflith Street Store, Cor. (quar.)------ *25c.|May 15|*Holders of rec. May 15 ote, eee. (UNE) a cht cic ccdncacctsa 1) Holders of rec. July 20 
Underwood-Elliott Fisher, com. (quar.) _|*$1 June 30|*Holders of rec. June 15 7.2% evel. Umonthiy) ak oda bdleswee 1} Holders of rec. May 21 
Bee CE S205 Joe ox wac'sa use a *$1.75|\June 30|*Holders of rec. June 15 7.2% Dt, CREED 6 di ndundaouace 2| Holders of rec. June 20 
a, 8 fA aS ee *$1.75|June 30|*Holders of rec. June 15 7.2% Ae, EE ae 1| Holders of rec. July 20 
Unies Dies COGN? coo ce eens *$1 July 2|*Holders of rec. June 2 6.6% preferred (monthly) ......-.--- 1| Holders of rec. May 21 
U. 8. Dairy Products, com. A (quar.)__| $1 May 31) Holders of rec. May 16a 6.6% pref. (monthly)_......--..-.-- 2| Holders of rec. June 20 
First preferred (quar.)-.------------ $1.75|June 1) Holders of rec. May 16a 6.6% pref. (monthly)......----.---- ° - 1| Holders of rec. July 20 
Second preferred (quar.)_..--------- $1.75\June 1) Holders of rec. May 16a | Pennsylvania Water Serv., pref. (quar.)} $1.50|May 15|) Holders of rec. May 4 
U. 8. Gypsum, com. (quar.)_.-.------- *40c.\June 30|*Holders of rec. June 15 Phila. Suburban Water Co., pref. (qu.)-| 1% |June 1} Holders of rec. May 12¢ 
PE 2 Fp a epee re *134 |June 30|*Holders of rec. June 15 Public Serv. Corp. 6% pref. (mthly.)--- -|May 31) Holders of rec. May 4a 
. 8. Playing Card (quar.)---.-------- *$1 July 2)*Holders of rec. June 20 Radio Corp. of Amer., pref. A (quar.)-.- 7 1) Holders of rec June ia 
U.S. Printing & Lithograph (quar.)-.--| *1!4 |July 2/*Holders of rec. June 20 Southern Calif. Edison, com. (qu.)-..--. 50c.};May 15) Holders of rec. Apr. 20a 
U. 8. Realty & Impt. (quar.)---------- $1 June 15) Holders of rec. May 25 Southern Canada Power, com. (qu.)---- May 15) Holders of rec. Apr. 30 
Valvoline Oil, com. (quar.)_.-.-.----- 1% |June 15; Holders of rec. June 11 Southern Colo. Power, com. A (quar.).-. -|May 25] Holders of rec. Apr. 30 
Wabasco Cotton Co. (quar.)_--------- $1 July 3) Holders of rec. June 15 Tampa Electric Co., com. (quar.)..--- -|May 15] Holders of rec. Apr. 254 
Dh cbaeudcoWabubb dans sewese 50c.'July 3] Holders of rec. June 15 Tennessee Elec. Pow., 6% Ist pf. (qu.). July 2] Holders of rec. June 15 
Ward Baking, com. A (quar.)---------- $2 July 2} Holders of rec. June 15 7% first preferred (quar.).........-- 2} Holders of rec. June 15 
eee ee ees 1% |July 2} Holders of rec. June 15 7.2% first preferred (quar.)........- 2} Holders of rec. June 15 
Welch Grape Juice, com. (quar.)------ 25e.|May 31} Holders of rec. May 21 6% first preferred (monthly) -.....-.- 1| Holders of rec. Muy 15 
Preferred (quar.)......------------ 1% |May 31) Holders of rec. May 21 6% first preferred (monthly) ----..-- 2| Holders of rec. June 15 
Western Dairy Products, cl. A (quar.)-_-_|*$1 June 1)|*Holders of rec. May 11 7.2% first preferred (monthly) -..-..--. 1| dolders of rec. May 15 
White (J. G.) Mag’n't Corp., pref. (qu.)-! 1%4 |June 1) Holders of rec. May 15 7.2% first preferred (monthly) ----.-- 2} Holders of rec. June 15 
White Motor, com. (quar.)_-_-------- *25c.|June 30|*Holders of rec. June 15 Utility Shares Corp., partic. pref. (qu.)- 1} Holders of rec. May 16 
Wiener Bank—Verein Amer. trust ctfs__' $5.06'On dem! Holders of coupon West Penn Elec. Co., class A (quar.)...-| $1. 75|June 30| Holders of rec. June 15a 
7% preferred nat SSbectewsiuetos +) oo bs ee os rec. _ jd 
; . a . . 6% preferred (quar.)....----------- ay olders of rec. Apr. a 
Beiow we give the dividends announced in previous weeks | west penn. Rys., 6% pad: (quar.)...-- 1% |June 15] Holders of rec. May 25 
and not yet paid. This list does not include dividends an- deen temenniniie. 
nounced this week. these being given in the preceding table. | General Reinsurance Corp. (quar.) - - - - - $1.25|May 15| Holders of rec. Apr. 30 
Miscellaneous. 
Per When Books Closea Allis-Chalmers Mfg., com. (quar.).....| $1.50|May 15] Holders of rec. Apr. 24a 
Name of Company. Cent. |Payable. Days Incluatoe. Amalgamated Laundries, pref. (quar.)..|5834c.|June 1] Holders of rec. May 15a 
American Can, common (quar.)...-..-- 65Nc.|May 15) Holders of rec. Apr. 30 
Railroads (Steam). Amer. Chicle, com. (quar.)..-...--.-- 75c.|\July 1] Holders of rec. June 15a 
Atch. Topeka & Santa Fe, com. (quar.)-| 234 |Jume 1; Holders of rec. May 4a Prior preferred (quar.)...-....---.-- $1.75|July 1] Holders of rec. June la 
Atlantic Coast Line RR., com..-.-.-..-- $3.50/July 10] Holders of rec. June 15a | Amer. European Securities, pref. (qu.)| $1.50)May 15} Holders of rec. Apr. 30 
eg Re ee $1. 50\July 10) Holders of rec. June 15a | american Hardware Corp. (quar.).-.-- 1| Holders of rec. June 164 
Augusta & Savannah--_-........-.---- 2% |July 45! Holders of rec. June 15a EEE LEE EE Oct. 1) Holders of rec. Sept. 166 
EE ar 4% jJuly 6&| Holaers of rec. June 15a ee, eee ae Jan 1°29) Holders of rec. Dec. 156 
wateinens & Ohio, com. (quar )--..---- 1% |June 1| Holders of rec. Apr. 14a | Amer. Home Products eT de bees -|June 1] Holders of rec. May 14@ 
Preferred (quar.)......------------ June 1} Holders of rec. Apr. 14a | Amer. Lindseed, pref. (quar.)...-..-.-- July 2} Holders of rec. June 206 
Bangor & Aroostook, com. (quar.)----- 87e.|\July 1| Holders of rec. May 31 Preferred (quar.).....--.---------- Oct.” 1) Holders of rec. Sept. 20e 
Po SS eee 1 July 1) Holders of rec. May 31 Preferred (quar.).....------------- Jan2’29} Holders of rec. Dec. 216 
Pacific, com. (quar.)....---- 2% |June 30) Holders of rec. June 1a | american Manufacturing, com. (quar.)-| 1 1| Holders of rec. June 156 
Central RR. of N. J. (quar.)_.-.------ May 15!) Holders of rec. May 7a Common (quar.)....-....---------- 1| Holders of rec. Sept. 15a 
Chesapeake & Ohio, pref. **A’’...------ 3% |July 1} Holders of rec. June 8a Common (quar.)....--..-.-------- 31) Holders of rec. Dec. 15a 
Delaware & Hudson Co. (quar.)...---- 2% |June 20| Holders of rec. May 28a Preferred (quar.).....-.----------- 1| Holders of rec. June 154 
Ga. Sou. & Fia. 1st & 2d pref_.-.--.---- 2% 24| Holders of rec. May 10 MED cchusede vend dbigns 1} Holders of rec. Sept. 15a 
H M tan, common..-.-.--- $1.25|June 1] Holders of rec. May 16a Preferred (quar.)......------------ 31} Holders of rec. Dec. 15a 
Illinois Central, com. (quar.)-...------ 1% |June 1) Holders of rec. May 4a | American Metal, com. (quar.)...--.-- 1) Holders of rec. May 15¢ 
Internat. Rys. of Cent. 5 yh pf (qu.)-| 1% |May 15) Holders of rec. Apr. 30a 7% preferred (quar.)...-.-..-.-.-.-- 1) Holders of rec. May 15 
Maine Central, com. (quar.)....--.---- 1 July 2) Holders of rec. June 15 6% preferred (quar.) Cle. 1)s...60- 1| Holders of rec. May 15a 
Preferred (quar.).....------------- 1% |June 1| Holders of rec. May 15 | Amer. Multigraph, com. (quar.) - ------ June 1 Holders of rec. May 15 
New Orleans Texas & Mex. (quar.)..--| 1% |June 1) Holders of rec. May 15a | Amer. pane pom com. (quar.)....-.--- Holders of rec. June 16a 
N. Y. Chicago & St. Louis, com. (quar.)} 1% |July 2! Holders of rec. May 15a Preferred (quar.).......-..--------- May 15) Holders of rec. May 7a 
Pref. series A (quar.)-.-.---------- 1% |July 2| Holders of rec. May 15a | Amer. Rolling Mill, com. (quar.).------ 3. 15|*Holders of rec. June 30 
Norfolk & Western. com. (quar.)...-.-- 2 June 19} Holders of rec. May 312 Common — in com. stock) ---. July 15|*Holders of rec. June 30 
Adjustment — 3 ee 1 May 19) Holders of rec. Apr. 30a GO, Orel. GHURE,). «cicnsewndccstscces July 15|*Holders of rec. June 30 
Northern Securities--.-.....---------- 4\4 |July 10} June 23 to July 10 Amer. Smelt. & a. pref. (quar. -)----| 1% |June 1) Holders of rec. May 4a 
Pennsylvania RR. (quar.)....-------- 87 4c|May 31! Holders of rec. May ia | Amer. Stores, com. (quar.)....-.-.---- ° 2|*Holders of rec. June 16 
Reading ee. lst eo (quar.)..-| 50c.|June 14| Holders of rec. May 24a | Amer. Sumatra Tob., pref. (quar.)----- 1; Holders of rec. May 15¢ 
8t. Met yr » pref. (quar.)..-.-- 1% |Aug. 1) Holders of rec. July 14a Preferred (quar.)......------------ 1] Holders of rec. Aug. 15a 
eh cncwatownes a = a a rec. Ort. 15a sae. Tobacco, eee JS oi oe al aiey a 
wand aoe a Gens 2 ERE PRES ee ay 25) Apr. to May 21 naconda Copper q Dde----- -|May . 
ene ee = y, Angie Steel 00! (quar.)--.-.-.-...... 200.|July 15| Holders of rec. July 5 
Public Utilities. GGUS ob incscucacebecedcdidssos 20c.jOct. 16) Holders of rec. Oct. 5 
Amer. Water Wks. & Elec., com. (qu.)-.-| 25c.;May 15| Holders of rec. May 1a | Artloom Corp., Goods, tat sbadhiiae> a 1% jJune 1] Holders of rec. May 15 
Am. Wat. Wks. & Elec., $6 ist pf. (qu.)} $1.50|/July 2} Holders of rec. June 12a | Associated Dry at Bre. (quar.).| 1% |Junme 1) Holders of rec. May 12¢ 
Associated Gas & Elec. $6 pref. wee 1$1.50/June 1) Holders of rec. Apr. 30 | Second preferred (quar.).....--..---. 1% jJune 1) Holders of rec. May 126 
$6.50 preferred (quar.) --.-.------. $|1.62%4|June 1} Holders of rec. Apr. 30 Atlantic Gulf & West Tt 3. 8. Lines— 
Baton Rouge Elec. a ret $1.75|June 1) Holders of rec. May 15 Preferred (quar.)......--.--.------ 75c./June 30] Holders of rec. June lie 
Blackstone Valley Gas & El., pref------ June 1) Holders of rec. May 15a Preferred (quar.).....---.------.--- 75c.|Sept. 29] Holders of rec. Sept. 10a 
Brazilian Tr., L. & Pow., com. (qu.).-.| 1% |June 1) Holders of rec. Apr. 30 Preferred (quar.)-...-...------------ 75c.|Dec. 31) Holders of rec. Dec. lle 
Brooklyn Edison Co., com. (quar.)--_-- June i} Holders of rec. May 11a | Atlas Powder, common (quar.)-------- $1 June 11} Holders of rec. May 31a 
Cent & 8S. W. Utilities, «J pref. (quar.)..| $1.75|May 15} Holders of rec. Apr. 30a | Belaban & Katz, com. (monthly) ------ 25c.|June 1] Holders of rec. May 21a 
Prior lien pref. (quar.)......------- $1.75|May 15| Holders of rec. Apr. 30a Common = tEvipandaeeboe se 25c.|July 1] Holders of rec. June 20a 
Chic. Rapid Transit, oad. A (monthly) 65c.|/June 1] Holders of rec. May 15a Preferred (quar.)...-.------------- 1% |July 1] Holders of rec. June 20¢ 
Prior preferred B (mon mantkegae i 60c.|June 1| Holders of rec. May 15a | Bamberger (L.) & Co., pref. (quar.)...--| 1% |Jume 1/ Holders of rec. May 12¢ 
Cities Serv. Pow. & Lt., $6 pf. (mthly.)-| *50c.;:May 15|*Holders of rec. May 1 Preferred (quar.).......-.---------- 1% |Sept. 1] Holders of rec. Aug. lle 
ty, eae 8 1-3c|May 15|*Holders of rec. May 1 Preferred (quar.).......-----------| 1% |Dec. 1) Holders of rec. Nov. 106 
Clev: Elec. Ill., pret. cf See 1 June 1} Holders of rec. May 15a | Bankers Capital Corp., common-.-.--.--. $4 July 16| Holders of rec. June 30 
Coast Cos. Gas & Peetertes (GGG). ncccsloccccscccece $2 July 16| Holders of rec. June 30 
First and second preferred (quar.)_.-.-| *$1.53|June 25|*Holders of rec. June 14 . f } eee eee eee $2 Oct. 15} Holders of rec. Oct. 1 
Columbia Gas & Elec., com. (quar.)..--| $1.25|May 15) Holders of rec. Apr. 20a PURO =GONEE) ooo os eu nods dotceee $2 Jan15'29| Holders of rec. Dec. 31 
Six per cent pref., ser. A (quar.)...-| 1% |May 15) Holders of rec. Apr. 20a | Gastian-Blessing Co., pref. (quar.) -.--.-- $1.75\July 1] Holders of rec. June 206 
Conn. Ry. Ltg., com. & pref. (qu.).--| 1% |May 15| May 1 to May 15 ed See ae ee $1.75)Oct. 1] Holders of rec. Sept. 20a 
Consolidated Gas of N. Y.. com. (quar.)_| $1 25/June 15) Holders of rec. May 8a | Beacon Mfgz., pref. (quar.)..-.---.----- *$1.50|May 15|*Holders of rec. May 1 
Consumers Power, 6% pref. (quar.)-.-.| 1% |July 2) Holders of rec. June 15 Beacon Oil, pref. (quar.)....--------- $1.87}4|May 15) Holders of rec. May 1 
6.6% preferred (quar.).....-------- | 1.65|July 2) Holders of rec. June 15 Belding-Corticelli, Ltd., pref. (quar.).-| 1% |June 15) Holders of rec. May 31 
(2 Oe OO eS | 1% July 2; Holders of rec. June 15 Beil Financia! Corp., pref Uiiddecdashesa 62%c.|May 15) Holders of rec. Apr. 23 
6% preferred (monthly)-.......---- | 50c.\June 1) Holders of ree. May 15 | Bethlehem Steel, 7% pref. (quar.).-.| 1% |July 2] Holders of rec. June 2a 
6% vroterved (monthly)......------| 50c.|July 2) Holders of rec. June 15 Bloch Brothers Tobacco, com (quar.)..|37540.|May 15) May 10 to May 14 
6.6% preferred (monthly)_......--- | §5¢.|\June 1) Holders of rec. May 15 Caateeh (UN 2. sass docu pect nn 37 }4c.|Aug. 15) Aug10. to Aug. 14 
6.6% preferred (monthly) -_--------- | §5¢.\July 2) Holders of rec. June 15 Common (quar.).----------------- 37 }40.|Nov. 15) Nov.10 to Nov. 14 
Eastern Util. Associates. com. (quar.)..| 50c.|/May 15} Holders of rec. Apr. 30 Ss eee oe 14 |June 30} June 25 to June 29 
East Kootenay Power, pref. (quar.)-...| 134 |June 15) Holders of rec. May 31 Preferred (quar.) ...--------------- 1% |Sept.30) Sept.25 to Sept. 29 
Federal Light & Tr., com. (quar.)__--_- | _20c.|July 2| Holders of rec. June 13a ee Tre 1% |Dec. 81] Dec. 26 to Dec. 30 
Common (payable in com. stock) - - - -| fl5c.|July 2) Holders of rec. June 13a | Bohack (H.C.) Co.,new no par com.(qu.)| *624c|Aug. 1/*Holders of rec. July 16 
pee eS eae | 1% |June 1) Holders of rec. May 15a | Bond & Mortgage Co. (quar.)...-.---- 5 May 15} Holders of rec. May 8 
Federal Water Service, cl. A (quar.)-.--| 50c.|\June 1) Holders of rec. May 8 Borden Company. com. (quar.)....---.- $1.50|June 1] Hclders of rec. May 15a 
General Gas & Elec., com. A. (quar. aoe a? 37 %e.\July 1| Holders of rec. June 12a | Boss Manufacturing, com. (quar.) - - - -- 244 |May 15] Holders of rec. Apr. 30 
$8 preferred (quar.)....------------ July 1) Holders of rec. June 12a Peteerediaee dn onccnsecsccoweses 1% |May 15/ Holders of rec. Apr. 30 
$7 preferred class A (quar. : deige seitacce snr $1.75 July 1) Holders of rec. June 12a | Brookside Mills.......-.------------- $2 May 15| Holders of rec. May 10 
$7 preferred class B (quar.).-.-.---- $1.75|July 1} Holders of rec. June 12a | Brown Shoe, com. (quar.).....-.------ 62%c.|June 1} Holders of rec. May 21a 
Havana Electric Ry. 6% th (quar.)..' 1% ‘June 1' Holders of ree. May 14a | Brunswick-Balke-Collender, com. (qu.).| 75c.\May 15! Holders of rec. May 5a 
































Emperium-Capwell Corp. (quar.)...... 
Fairbanks, Morse & Co., com. a aS 
Preferred CA ta ttinksa ddoctindhs on 
Fair (The), yd (monthly) 











Holders of rec. June 
Holdevs of rec. June 
Holders of rec. May 
Holders of rec. May 


Macy (R. H.) Co. (quar.)....-----.-- 
Massey-Harris Co., Ltd., pref. (qu.)--- 
May Dept. Stores, com. *(quar.) sieht dit 

eS Ff ee eee 








Holders of rec. Apr. 
Holders of rec. Apr. 28 

Holders of rec. May 154 
Holders of rec. Aug. 154 
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Per When Closea. Per When Books Closed 
Name of Company. . |Payable. Days Inclustee. Name oj Company. Cent. |Payable. Days Inclustec. 
° Miscellaneous ( 
Buckeye Pipe Line (quar) waddesssoece $1 June 15| Holders of rec. Apr. 23 Greenfield Tap & Die, 6% pref. (quar.). Holders of rec. June 15 
nhisies deusasdebbuniwevedcos $1 June 15| Holders of rec. Apr. 23 mich pet eens pref. ( Ph ovsedcoa Holders of rec. June 15 
sauces. com. (quar.).......- |July 2| Holders of rec. June 9a | Gruen Watch, com. ( Dé tin edoosous *Holders of rec. May 18 
Convertible preferred (quar.)......-- 62 uly Holders of rec. June 9a Common (quarterly) .....---------- *Holders of rec. Aug. 20 
TS, GEE. (GEE Deccgtcecnegescosose 1 July 2) Holders of rec. June 9a Common (quarterly) .....---------- *Holders of rec. Nov. 19 
Burns Bros., common A (quar.)....---- $2 May Holders of rec. May la Common (quarterly) .....---.------ Holders of rec. Feb. 15°29 
B he Adding Mach. (quar.)...--.- 76c.|June 11] Holders of rec. May 25a | Hamilton Watch, pref. (quar.) (No. 1).| *1% |-------| ---------------------- 
Butler Bros. (quar.)........--------- 50c.| May Holders of rec. Apr. 20a | Hammermil!Paper, com. (quar.)......- *Holders of rec. Apr. 30 
Cabot Mfg. (quar.)..........-.------ *1% |May 15|*Holders of rec. May 3 Harbison-Walker Refr., com. (quar.)..- Holders of rec. May 214 
ornia Packing (quar.)......---.-- $1 une Holders of rec. May 31a Preferred (GUS?) «cccscccecccsnccce Holders of rec. July 10 
Campbell, Wyant & Cannon Foundry Hartford Times, Inc., partic. pref. (qu.) *Holders of rec. May 10 
Gs SR Baa secttbbbiincccousudnce *50c.i\June 1)*Holders of rec. May 15 Hartman Corp., class A (quar.)...-.-- *Holders of rec. May 17 
Converters (quar.)......-.-- 1% |May 15) Holders of rec. Apr. 30 Chats B (GUE) ccdescdsvvapoacecscs *Holders of rec. May 17 
Canfield Oll, com. (quar.).......------ 2 June 30) Holders of rec. June 20 Hart, Schaffner & Marx (quar.)......-- *Holders of rec. May 15 
CINE CEE DN ccncsascecooncasecs 2 Sept. 30) Holders of rec. Sept. 20 Haseltine Corp. (quar.).......... .--- Helders of rec. May 4a 
COD COE a ci nnpswcdacacesecs 2 Dec. 31] Holders of rec. Dec. 20 Hecla Mining (quar.).......-.------- Holders of rec. May 15a 
URED cccccoscccccecescs 1% |June 30} Holders of rec. June 20 GVEA CORSE ccnnzecescsdcsesnuces Holders of rec. May 1 
Preferred (quar.)......---.-------- 1% pt.30| Helders of rec. Sept. 20 Hercules Powder, pref. (quar.)......--- Holders of rec. May 5 
VRIEIITES (GUEP.) oo cccctsacccsesce- 1% |Dec. 31| Holders of rec. Dec. 20 Hibbard, Spencer, Bartlett & Co. (mthly) Holders of rec. May 18 
Casein Co. of Amer., com. (quar.).---- 1% |May 15| Holders of rec. May 7 MAGEE. .ccrdussncscbvagsodnenese Holders of rec. June 22 
Ce .,. n dan ntocdéscesctess 1 May 15| Holders of rec. May 7 Hobart Mfg., common (quar.)...-.-..--- Holders of rec. May 19 
a a *55c.|May 25|*Holders of rec. May 15 Hollander (A) & Son, Inc., com. (quar.) .| 624c Holders of rec. May la 
Celluloid Co., 1st pf. soartis.. stk. (qu.).-| $1.75|June 1) Holders of rec. May 10 | Hollinger Cons. Gold Mines (monthly) -- Holders of rec. May 2 
$7 preferred BUEN Jocusrcascsescece $1.75|June 1| Holders of rec. May 10 Holly Sugar, pref. (quar.)......------ *Holders of rec. July 15 
Central Investors Corp., cl. A (No. 1..-|*37 Ke July Holders of rec. May 1a Pref. (accr. accum. div.)......-.---- *h3% *Holders of rec. July 15 
Claes A (GREP) cccccnccecccescosess 37 Ke . 1)*Holders of ree. May ia | Home Service, com. (quar.)-....-...-- *37 Ke *Holders of rec. May 1 
Claes A (GUSP.) .cccccccccccccccccce *37 4c| Jan2’29|*Holders of rec. May 1a | Homestake Mining (monthly) ---.------ 50c Holders of rec. May 194 
CHS B{NO. 1) ocr caccccccccsoccce KelJuly 1)*Holders of rec. May 1a ! Hood Rubber Products, pref. (quar.)--- May 22 to June 1 
Pipe , ee 15c.|May 15| Holders of rec. May 5 | ny Cotton Mills, pref. (quar.)----- *Holders of rec. May 5 
Century Ribbon Mills, pref eens 1% |June 1) Holders of rec. May 194 | Horn & Hardart of fo pref. (quar.)- *Holders of rec. May 12 
Chicago Mili & Lumber (quar.)....---- *$1 May 15|*Holders of rec. May 7 | Household Products (quar er Holders of rec. May 154 
0 ¥ (monthly) ....-.-- 25c.| June Holders of rec. May 18a | Incorporated Investors (stock dividend) - Holders of rec. June 29a 
Childs Co., com. (quar.).......-.---- 60c.|June 10} Holders of rec. May 25a | Indiana Pipe Line (quar.)...--.-.----- Holders of rec. Apr. 20 
Preferred ED csntincnadecsnenene 1% |June 10} Holders of rec. May 25a4 | Extra......-.........------------ Holders of rec. Apr. 20 
Chile Copper Co. (quar.)........--.-- 62 %c|June 30) Holders of rec. June 6a |} Ulinois Brick (quar.)........-.--.---- Jul, 4 to July 16 
Chrysler Corp., com. (quar.)....------ *75¢.|June 30|*Holders of rec. June 16 Fi, cb atinmiduiebebaidanhose Oct. 4 to Oct. 16 
Preferred (quar.) TELE oe 2 June 30} Holders of rec. June 16a | Illinois Pipe Line..........-.-------- *36 *May 15 to June 6 
Presetees (GUAl.) ..ccccccccccescoce 2 Sept. 29) Holders of rec. Sept. 17a | Ingersoll-Rand Co., com. (quar.)....-- Holders of rec. May 76 
PE SUED ssc cccudanveosace Jan.2°29| Holders of rec. Dec. 17a Cemmnes GENE). ccsccoccccccsonsce Holders of rec. May 74 
Cities Service, common (monthly) -.-.--- 1|*Holders of rec. May 15 Patend Giles COURTS piwccascccnccssscs Holders of rec. May 15a 
Common (payable in com. stock) - .-- 1|*Holders of rec. May 15 Inter. Combustion Eng., com. (quar.)-- Holders of rec. May 154 
Preferred and pref. B. B. (monthly) .- 1|*Holders of rec. May 15 PHORTES COED ks cc wdnodenscedsse *Holders of rec. June 15 
Preferred B (monthly) ........--.-.- 1|*Holders of rec. May 15 Internat. Harvester, pref. (quar.)..--..- Holders of rec. May 4 
City Ice & Fuel eye ) (quar.) ...---- 7 1| Holders of rec. May 10a | Internat. Paper, common (quar.)-..-.-- Holders of rec May 
City Stores, class A (quar.).......-.-- 87 Ke 1) Holders of rec. July ‘14a | International Shoe, pref. (monthly) ---- Holders of rec. May 15a 
Cleveland Stone (quar.).........-..---- 1| Holders of rec. May 15a CERI) ow 2 cccdunccscucccesosccs Holders of rec. June 154 
GE 6 anedetedbanaecccoansene> pt. 1| Holders of rec. Aug. 16a CED oc sbnccevciocsscosnoceiond Holders of rec. July 14a 
Club Aluminum Uten. (extra)......-.-- ..May 15|*Holders of rec. May 5 CE cndsdsetntnasiotansmmaaé Holders of rec. Aug. 15a 
Coca-Cola Co., com. (quar.)......---- 2| Holders of rec. June 12a CRE oncnsuscddaseccoseneneos Holders of rec. Sept. 154 
Colorado Fuel ‘& Iron, pref. (quar.)..-.- May 25| Holders of rec. May 10a rere Holders of rec. Oct. 154 
Congoleum-Nairn, Inc., pref. (quar.).-- 1|*Holders of rec. May 100 Cs eddindbsiinbsidnontnices Holders of rec. Nov. 154 
idated — & Share pref. (quar.) May 15} Holders of rec. Apr. 15 Internationa! Stiver, com. (quar.).....-. Holders of rec. May 15a 
Inc., com. (quar.)...-| $1.25]May 15] Holders of rec. May 6a | Interstate [ron & Steel, com. (quar.).-.-- Holders of rec. July 654 
Crosley Radio (stock dividend) saint a0eh CR. GM savapetadhhawtnwtnas Comatet GUE D cn ccccasccccvicoes Holders of rec. Oct. 54 
(CRIED ndisadéonnss 1} Holders of rec. June 20a Common (quar.)....... indnks os antbanéeiieas Holders of rec. Jan 5°29¢ 
bd pbddettbdib>whwn vane nie . 1} Holders of rec. Sept. 20a PREG (OUND scncrscecassasaced Holders of rec. May 194 
pitti bnedwébedehes Jan1'29| Holders of rec. Dec. 20a | Intertype Corp., com. (quar.)....--..-- Holders of rec. May le 
Cuneo Press, pref. (quar.)........---- 1% {June 15} Holders of rec. June 1a | Jaeger Machine, com. (quar.).......-. Holders of rec. May 184 
Preferred (quar.)......-.-.-----.---- 1% !Sept. 15} Holders of rec. Sept. 1a | Jewel Tea, com. (quar.)........--.---- Holders of rec. July 
Curtis Publishing, com. (monthly) - - --- *50c.|June 2|*Holders of rec. May 20 Preferred (quar.)_._.......-.--.-.--- Holders of rec. June 14a 
NR ares *50c.|June 10|*Holders of rec. May 20 Jones & Laughlin Steel, com. (quar.).... *Holders of rec. May 15 
Cushmans Sons, com. (quar.)....-.---- *$1 June 1/*Holders of rec. May 15 Joske Bros. (quar.)......--.-.-...-.. *Holders of rec. May 5 
Seven per cent preferred (quar.)-.-.-- *1% |June 1|*Holders of rec. May 15 Kaynee Co., common (extra)_...------ Holders of rec. June 206 
Eight per cent preferred (quar.)...-.- June 1)*Holders of rec. May 15 Keystone Steel & Wire, new com. (quar.) *Holders of rec. July 5 
Oo OS eee eas June 23/|*Holders of rec. June 9 Kinney (G. R.) Co., pref, (quar.).....- Holders of rec. May 214 
Decker (Alfred) & Cohn, com. (quar.) -. . June 15| Holders of rec. June 5a | Kirby Lumber, com. (quar.)-...-.----- Holders of rec. May 31 
Profletred (GUGl.) cncccccces--cescn- 1% |June 1] Holders of rec. May 194 COMM GUNES 6 on occ cosuticsas Holders of rec. Aug. 31 
Preferred RET ee ‘ . 1| Holders of rec. Aug. 20a OCUMMIGR CIES 6 ozs a cccentstdiiood Holders of rec. Nov. 30 
Deere & Co., com. (quar.)...........- 1% |July 2] Holders of rec. June 15 Kroger Grocery & Baking, com. (quar.)- Holders of rec. May 10¢@ 
Pref [ED cb ndbontecssesona 1} Holders of rec. May 15a | Kruskal & Kruskal, Inc. er ES Holders of rec. May 5a 
Diamond Match (quar.)............-- June 15| Holders of rec. May 31a | Landers, Frary & Clark (mthly.)......-. *Holders of rec. June 21 
Dictaphone Corp., com. (quar.)....--- *25c.|June 1|*Holders of rec. May 18 IN sax cirts caeeriteie Stain its esi eile ectiaplehensivi *Holders of rec. Sept. 21 
Common (extre)........--<--.c006-- *25c.|June 1|*Holders of rec. May 18 pS SRE ae ne *Holders of rec. Dec. 22 
Conv. (payable in com. stock) .....-- *f10 |June_ 1|*Holders of rec y 18 Land Title Bldg. Corp. (Phila.) (No. 2.) Holders of rec. June 11 
BUOIOS (GORE) os ck ctrccncccscene June 1)*Holders of rec. May 18 Lanston Monotype Machine (quar.)-_..- *Holders of rec. May 21 
Dominion Bridge (quar.).........-.-- .|May 15| Holders of rec. Apr. 30 Lehigh Coal & Nav. (quar.)....-...-- Holders of rec. Apr. 30 
Dow Chemical, com. (quar.)........-- $1.50|May 15) Holders of rec. May 1 Leho & Fink Products, com. (quar.)..- Holders of rec. May. 154 
Common (payable in com. stock)..-.| /f10 |May 15) Holders of rec. May 1 Management stock_............---- Holders of rec. May 15 
Preferred (quar.)..........-.------ 1% |May 15] Holders of rec. May 1 Liggett & Myers Tobacco Co— 
Drug, Inc. (No. | SRE REE FRR SEAS *$1 June 1)*Holders of rec. May 15 Common and common B (quar.).---- Holders of rec. May 15a 
Eastern Bankers Corp., pref. (quar.)--- - 1| Holders of rec. June 30 Lima Locomotive Works, com. (quar.).-. Holders cf rec. May 15 
Preferred ae idl niihiasian cich then bib did « 1} Holders of rec. Sept.30 | Loew’s, Inc., pref. (q eats nS RE IGE Holders of rec. Apr. 284 
Preferred (quar ).......-.-.------. 1% Feb 1°29] Holders oi rec. Dec. 31 Lord & Taylor, lst pref. (quar.)..----- Holders of rec. May 17a 
East. ‘Theatres Lt Ltd. (Toronto) , com .(qu.) 1| Holders of rec. Apr. 30 Louisiana Oil Refg., 64% pf. (qu. Rinne Holders of rec. May la 
a Schild Co., Inc., com. ‘5 wah ie oon 246 May 31|*Holders of rec. May 16 Ludlow Mfg. Associates fh eee Holders of rec. May 5 
la 
12a 
12¢ 
2la 
20a 


Common (monthly)..........-...-- 
Fanny Farmer Candy Shops, com. (qu.) 
Common (quar.)............-.---- 
Common (quar.)...........-.-.--- 
Common (quar.)..........-....--- 
Fashion Park, Inc., com.(quar,.).......- 
Common (quar.).........-....--..- 
CE COD ok olcicbendeckdénoce 
Federal Motor Truck (quar.).........- 
POG OIOO cb. cdi occctesdcce 


Laan A CE Re ne meee oe 
Firestone Tire & Rubber, 7% pref. (qu.). 
First Federal Foreign Invest Trust-. --- 
First National Pictures, 1st Pages (deans 

Second preferred A (quar. ‘ ea a eshees 
Fisk Rubber, 2d pref. (quar.)_.......-- 
Fitzsimmons & Connell “Sane & D.(qu) 
Formica Insulation (quar.)............ 


See ee 


Oe eee ee 


Foster & Kleiser Co., com. (quar.)..... 
General Asphalt, pref. CIDE Do accbitans 
General Cable Corp., class A........ $1). 
General Cigar, pref.,. TS 2 Oa 
Gen. Outdoor Advertising, cl. A (qu.).- 

ee TPS cece Cada ndecson 
Gillette Safety Razor (quar.).......__- 
Gladding, McBean & Co.— 


Ce 
Se ee 
wee meme eee ee me mew ewe eure 
meme em me mem wm me ee meee ee eee 


Glidden Co., pref. ( 


ar.) 
Globe Grain’ & Milling com. (quar.)... 
uar.) * 


preferred (quar 


lst pref. (quar.)_...... 
. W.) Co.. 


com. (monthly) .. 

Common (monthly ETE SEES See 
Graton & Knight De. pf. (qu.) (No. 1). 
Gt. Atlantic & Pacific Tea, com. (qu.)_- 


Preferred (quar.) 
Great Lakes Dredge & Dock (quar.)____ 
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toe 
Pent pet Pmt Pet pet et bet te Coe bet bt Ce 








Holders of rec. June 


Holders of rec. May 
Holders of rec. Aug. 
Holders of rec. Nov. 
Holders of rec. June 
Holders of rec. June 
Holders of rec. May 
Holders of rec. May 
Holders of rec. May 
Holders of rec. May 
Holders of rec. June 
Holders of rec. July 
Holders of rec. May 
*Holders of rec. May 
Holders of rec. June 
Holders of rec. June 15a 
Holders of rec. Sept. 15a 
Holde:s of rec. Sept. 15a 
Holders of rec. Dec. 
Holders of rec. Dec. 
*Holders of rec. May 

Holders of rec. May 
Holders of rec. May 

Holders of rec. May 

Holders of rec. May 
*Holders of rec. May 

Holders of rec. May 


May 20 May 
June 21 June 
July 21 July 
Aug. 21 


gessesss 


Nov. 
*Holders of rec. June 15 
*Holders of rec. June 27 
*Holders of rec. June 27 
*Holders of rec. June 27 
Holders of rec. May 10a 
Holders of rec. June 8a 
Holders of rec. May 15 
Holders of rec. May 21a 
Holders of rec. June 20a 
Holders of rec. Apr 16a 
*Holders of rec. May 14 
*Holders of rec. May 14 





Holders of rec. May 7 





Mclintyre Porcupine Mines (quar.)-_-...-. 
McLellan Stores, class A & B (No. 2)... 
Mercantile Stores Co., com. (quar.)...- 
PUENNOR (OROED 4 wuicde ccconuescce 
Merrimack Mfg., com. (quar.).....--- 
Miami Copper Co, (quar.)........-..-- 
Mid-Continent Petrol., pref. (quar.)..-.- 
Minneap- Honeywell Regulator, com... 
PEGE CORNED 6s cdc dtoccconstcoe 
PRRITOS (6008). saciccccccccactecs 
i... lS, re 
Mohawk Mining oe igi totaled te ice sesnlinatbiad 
Montgomery Ward & Co., com. (quar.). 
Morris (Philip) & Co., Ltd.. Inc. (qu.)- 


Morse Twist BGR (OE aie dé - on'sdsve 
Murphy (G. C.) Co. (quar.) 


Quarterly 
National Bellas Hess Co., pref. (quar.)- 
National Biscuit, com. (quar uar.) 
i, eS ea 
National Brick, pref. (quar.)....------ 
National Casket, com...........----- 
i AS eS ee ee 
Nat. Food Products, class A (quar.)..-- 
National Lead, pref. A (quar.)....-.--- 
National Refining, com. (quar.)....-.--- 
National Supply, com. (quar.)_...-.---- 
DORE. BT na os Wn bode eunnéen 
Neild Mfg., com. (quar.).......------ 
Nelscn (Herman) Corp.. stock dividend - 
Geook GividemG . ....260-cccse--cencce 
Newberry (J. J.) Co., pref. (quar.)----- 
New Cornelia Copper (quar )...---.--- 
Nineteen Hundred Washer (quar.)-.-.--- 
No. Atlantic Oyster Farms, A (quar.)-- 
Central Texas Oil (quar.).-.---- 
Ohio Seamless Tube (quar.).....-..---- 
Ontario Steel Prod., com. (quar.)..--- 
Preserved, (G008.) 260 ceccceseetcne 
Oppenheim, Collins & Co. (quar.)..-.-- 
OS Beret, SG SED a sccdemasd 


wwe eee eee eee eeeer 


are CD 2 cathanasinawtanines 
Packard Motor Car Co. eo gry! 
Pender (D3 Gena’ Ge. pref. A (quar.) 
Penmans, , com . (quar.).....-. 











Holders of rec. May 1¢ 
Holders of rec. Sept. 206 
Holders of rec. Apr. 30 
Holders of rec. Apr. 30 
*Holders of rec. May 3 
Holders of rec. May le 
Holders of rec. May 15¢6 
Holders of rec. Aug. 4 
Holders of rec. May 4 
Holders of rec. Aug. 4 
Holders of rec. Nov. 3 
Holders of rec. Apr. 30 
Holders of rec. May 44 
Holders of rec. July 24 
Holders of rec. Oct. le 
Hold. of ree Jan 2 '296 
*Holders of rec. Apr. 26 
Holders of rec. May 22 
Holders of rec. Aug. 22 
Holders of rec. Nov. 21 
Holders of rec. July 164 
Holders of rec. Oct. 154 
Holders of rec. May 21a 
Holders of rec. June 294 
Holders of rec. May 174 
Holders of rec. Apr. 30 
Holders of rec. May 24 
Holders of rec. June 154 
Holders of rec. May 44 
Holders of rec. June le 
Holders of rec. May 1 
Holders of rec. May 54 
*Holders of rec. May 3 
Holders of rec. June 196 
Holders of rec. Sept.18a 
Holders of rec. May 15a 


Holders of May 
Holders of . May 
Holders of . May 
Holders of - May 
May 1 May 
Holders of May 


° 
Holders of 
Holders of r 
Holders of rec. 
Holders of rec. 
Holder- of rec 
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Books Closed 
Days Inclustee. 
Holders of rec. May 194 
Holders of rec. June 20a 
Holders of rec. July 20a 
Holders of rec. Aug. 206 
Holders of rec. Sept. 20a 
Holders of rec. Oct. 20a 
Holders of rec. Nov. 20a 
Holders of rec. Dec. 206 
Holders of rec. May 19a 
Holders of rec. May 174 
Holders of rec. Apr. 25 
Fi Holders of rec. Mayd15a 
644% preferred (quar.).........---- Holders of rec. Maydl5a 
Pines- terfront, cl. A & B. (quar.).-.- June 1|*Holders of rec. May 15 
Pittsburgh Steel, pref. (quar.).......-- Holders of rec. May 12a 
Pressed Steel Car, mag GE Dine scenes of rec. June 1a 
Procter & Gamble Co., com. (quar.)_..- *Holders of rec. Apr. 25 
Pro-phy-lac-tic Brush, com. (extra)... -. Holders of rec. May 52 
Ch an mene aieesedinnit Holders of rec. May 31 
Prudence Co., Inc., pref. (quar.)....... Holders of rec. Dec. 31¢ 
Pe, 2G, (ES. an adoccanannana Holders of rec. Apr. 284 
Ti A Ds an meudnonntieaans Holders of rec. Apr 30a 
Be ee EE Dp wncdosconesacee May 11 to June 5 
Purity Bakeries, new com. (qu.), (No.1) Holders of rec. May 15 
$6 pf. (qu.) (from Apr.12 to June 1) .d Holders of rec. May 15 
Quaker Oats, pref. (quar.)...........- 1| Holders of rec. May 1a 
Quissett Mill (q i aicdesdecitentinbalh ticks ishnenion *Holders of rec. May 5 
Republic Iron & Steel, com. (quar.).... Holders of rec. May 15a 
Brees (ONNE). . .nccsccacccccccas Holders of rec. June 15a 
River Raisin Paper (quar.)..........-. Holders of rec. May 
Roxy Theatres Corp. cl. A (qu.) (No. 1)-|87e Holders of rec. May 15 
8&t. Joseph Lead (quar.)........-..... June 10 to June 26 
DE -hvbhutssoacsasesiaasnedaanes 20} June 10 to June 20 
 otenndgpedndcdnancewndens -20) Sept. 9 to Sept.20 
Di itéshechdbhinsdeanmicionngank .20| Sept. 9 to Sept.20 
Dt stdcabenimededaanunee ans 20} Dec. 9 to Dec. 20 
PTL this in aiccimnih is alnchecinieenmeoines 20| Dec. 9 te Des. 20 
Savage Arms, com. (quar.)..........-. 1| Holders of rec. May 15a 
First preferred (quar.).............. % 2|*Holders of rec. June 15 
oe kee *1% ,Aug. 15)*Holders of rec. Aug. 1 
Second preference (quar.)..........- *1\% |May 15|*Holders of rec. May 1 
Schulte Retail Stores 1|*Holders of rec. May 15 
Sehulte Retail Stores, com. (quar.)....- 1) Holders of rec. May 154 
Common (quar.).............-. . 1| Holders of rec. Aug. 15a 
Commen (quar.) 1| Holders of rec. Nov. 15a 
Sheffield Steel (payable in stock) 1|*Holders of rec. June 15 
Sherwin-Williams Co 15} Holders of rec. Apr. 30 
Common ( 15} Holders of rec. Apr. 30 
Preferred (quar 1| Holders of rec. May 15 
Simmons 2} Holders of rec. June 14a 
Simon (Franklin) Co., pref. (quar.)..-.- 1} Holders of rec. May 18a 
Simon (H.) & Sons, Ltd. (Montreal) _. 
Pt.(qu.) 1} Holders of rec. May 15 
Consol 15| Holders of rec. May 1a 
Oil (quar.) 15| Holders of rec. May 15a 
(A. O.) Corp. 15|*Holders of rec. May 1 
(quar.) 15| Holders of rec. May 1 
Soule Mills (quar.)_.................- 15|*Holders of rec. May 14 
ern Grocery Stores, com. (quar.)..|*12%c|June 1/*Holders of rec. May 15 
I i EE hit cas os wth dado cocking ge me aime an *62\clJune 1)*Holders of rec. May 15 
Spalding (A. G.) & Bros., gen. stk. (qu.)| $1.25/July 16) Holders of rec. July 3 
preferred (q SE RRS Rae ERS 1% |June 1) Holders of rec. May 18a 
Second preferred (quar.)_..-.......- 2 June 1} Holders of rec. May 18 
Spear & Co., (1st & 2d f. (quar.)_...| *1% |June 1/*Holders of rec. May 15 
Standard Internat. Sec., pref. (quar.)_- 75c.jJune 1} May 16 to May $31 
Standard Investing Corp., pref._._._- 1.37% |May 15|*Holders of rec. Apr. 26 
Standard Oil (Calif.), com. (quar.)___-- 62\4c|June 15) Holders of rec. May 15a 
Standard Oi1(N. Y.) (quar.)_......__- *40c.|June 15|*Holders of rec. May 19 
dard Oil (Ohio), pref. (quar.)_.._- 1% |June 1) Holders of rec. May 11 
Standard fg., com. (quar.)..| 42c.;May 20] Holders of rec. May 4 
Stewart-Warner Speedometer (quar.)...| $1.50|/May 15| Holders of rec. May 54 
Stroock (S8.) & Co., Inc. (quar.)....-..- 75c.\July 2| Holders of rec. June 15a 
Studebaker Corp., com. (quar.)......- $1.25|June 1] Holders of rec. May 10a 
EE GE Bic cccsmoctmanecon 1% |June 1) Holders of rec. May 10a 
Sun Ol, pref. (quar.)........----...- 1% |June 1} Holders of rec. May 10a 
Swan-Finch Oil Corp., pref. (quar.)_...| *1% |June 1|/*Holders of rec. May 10 
Mfig., pape te CE *90c.|May 15|)*Holders of rec. May 4 
Thompson (John R.) . (monthly)....| 30c.jJune 1] Holders of rec. May 23a 
Water Oil, pref. (quar.)_.......-.. 1% 15| Holders of rec. Apr. 134 
r Bearing (quar.).......- $1 jJune 5/ Holders of rec. May 18a" 
ie Asks niet im oceritn Seiebsib ie ihe ane igte ap anda do 25c./June 5] Holders of rec. May 18a 
Tebacco Products, class A (quar.)...... 1% |May 15) Holders of rec. Apr. 25a 
Transue & Wms. Steel Forg.,com.(qu.).| 25c.|July 10) Holders of rec. June 30a 
Union Sterage (quar.).......... ree 6234cjAug. 10} Holders of rec. Aug. 1 
eiedieanibspanni -| 62c/Nov. 10) Holders of rec. Nov. 1 
Union Tank Car (quar.)_...-.....-... $1.25|June 1) Holders of rec. May 16a 
United Biscuit. com. (quar)j-_......... 40c.jJune 1| May 19 to May 31 
United Investors »Bcom, (quar.).| 20c./May 15| Holders of rec. Apr. 30 
FE GE inn cnttnncamnemnne 75c.|June 15| Holders of rec. May 31 
United Piece Dye Works, 6% pf. (qu.)| 1% |July 2] Holders of rec. June 20a 
64% preferred (quar.)...........-. 1% |Oct. 1] Holders of rec. Sept. 20a 
Zs Holders of rec. Dec. 
Holders of rec. June ia 
Holders of rec. Sept. 1a 
Holders of rec. Dec. 1a 
Holders of rec. June la 
Holders of rec. Sept. 1a 
Holders of rec. Dec. 1a 
Holders of rec. May 15 
Holders of rec. May 21a 
June 21 to June 30 
Sept.21 to Sept. 30 
Dec. 22 to Dee. 31 
Holders of rec. May 31a 
y Holders of rec. Apr. 30a 
. Holders of rec. May 31 
Vanadium Corp. (quar.).............- 75c.|May Holders of rec. May la 
Vapor Car Heating — 
Preferred (quar.)......-....- secedeininiila 1% |June 10} Holders of rec. June la 
Preferred (quar.)........-..----.-- 1% |Sept. 10] Holders of rec. Sept. 1a 
Preterred (quar.)..........-.......]| 1% |Dec. 10} Holders of rec. Dec. 1a 
vi Petroleum (quar.).....-... 5e. |May 15] Holders of rec. Apr. 30a 
Va.-Carolina Chemical, pr. pf. (quar.)..| 1% |June 1/ Holders of rec. May 16a 
Wayagamack Pulp & Paper (quar.)-_.-..- *75c.\June 1/*Holders of rec. May 15 
Wesson Oil & Snowdrift, pret. (quar.)..| 1% j|Jume 1) Holders of rec. May 15 
Western Grocer Co., pref. .......-....-. 3% jJuly 1) June 21 to June 30 
West Kentucky Coal, pref. (quar.)....- 87c.\July 2) Holders of rec. June 5 
Wheatsworth, Inc., pref. (quar.).....-. 2 June 1j Holders of rec. May 15 
White (J.G.) & Co., pref. (quar.).....- 1% |June 1) Holders of rec. May 15 
White (J. G.) Engin’g, pref. (quar.)...| 1% |Junme 1] Holders of rec. May 15 
Will & Bauman . com. (quar.)...| 25c.)/May 15) Holders of rec. May 1 
Winter (Benjamin), Inc., pref. (quar.)..| $1.25|May Holders of rec. May 1 
Wire Wheel Corp. preferred (quar.)...| $1.75j|July 1) Holders of rec. June 20 
ee SD. ok. ce oaamenenenn $1.75\Oct. 1) Holders of rec. Sept. 20 
Peeeees (SURE) «ono wccceccocccces 1.75|Jan.1'29| Holders of rec. Des. 26 
Wolverine Portland t (quar.)....| 15c.)/May 15| Holders of rec. May 5 
oolworth (F. W.) Co. (quar.)........ $1.25|\June 1) Holders of rec. Apr. 26 
Wright A % > Spee 50c.|May 31) Holders of rec. May 15a 
Wrigley (Wm.) Jr. Co. (monthly)... 25c.\June 1} Holders of rec. May 20a 
RTI SA aa a 25c.\July 2] Holders of rec. June 20a 
I a tecnsel cand Maen siniea Shoe ahs msn eid 25¢e.|Aug. 1} Holders of rec. July 20a 
Yellow & Checker Cab, com. A (mthly).| 62-3ci/June 1) May 26 to May 31 
Common class A (monthly) ......... 62-3ci\July 1) June 26 to June 30 
Common class A (monthly) ........- Aug. 1) July 26 to July 31 
Common class A (monthly) ......... 62-8c\Sept. 1| Aug. 26 to Aug. 31 
Common class A (monthly) .......-.. 62-3ciOct. 1] Sept.26 to Sept. 30 
class A (monthly) ......... 62-3ciNov. 1) Oct. 26 to Oct. 31 
Common class A (monthly) ......... 62-3ci|\Dec. 1| Nov.26 to Nov. 30 
Youngstown Sheet & Tube, com. (qu.)_.| $1.25|June 30) Holders of rec. June 14a 
PE GE Si cnas cn cdhsonemeped 1 June ae Holders of rec. June 14 
Zelierbach, pref. (quar.).....-.-.-..-- *$1 June 1)/*Holders of rec. May 15 


@ Correction. ¢ able in stock. f Payable in common stock. g Payable in 
scrip, 2 On account of accumulated dividends. , 2 

4 Less llc. per share for corporation income tax. 

k Payable also to holders same date, transfer book being elosed from 
May 16 to May 31, both inclusive. , 

3 Associated Gas & Electric dividends payable either in cash or class A stock 
as follows: on class A stock at rate of 1-40 share; on $6 pref, 9 3% 100s charac ones & 


stock; on $6.50 pref. 3.61-100ths share class A stock; on original f. at ate of 
2.22-100ths share; on $7 pref., 3.89-100ths share. eee re 


m Payable either in cash or class A stock, at rate of one-fift of 
jeth of a share for each 


@ Shulte Retail Stores declared 2% in stock, payable 4% quarterly. 





ene 
ae 





Weekly Return of New York City Clearing House.— 

ning with Mar. 31, the New York City Clearing House 

Association discontinued pune out all statements previously 

issued and now makes only the barest kind of areport. The 

new return shows gm but the deposits, along with 
) 


the capital and surplus. give it below in full: 


STATEMENT OF THE MEMBERS OF THE NEW YORK CLEARING HOUSB 
ASSOCIATION FOR THE WEEK ENDING SATURDAY, MAY 5 1928. 





























*Surplus &| Net Demand Time 
Clearing House *Captial. | Undivided Deposits Depostis 
Members. Profits. Average. Average. 
$ s * s 
Bank of N. Y. & Trust Co...-| 6,000,000} 12,864,800) 65,326,000 9,034,000 
Bank of the Manhattan Co...| 12,500,000) 19,258,700] 145,967,000| 30,674,000 
Bank of America Nat. Assoc.|*25,000,000|*37,000,000} 148,787,000] 36,686,000 
National City Bank......... 75,000,000} 70,380,500} a910,705,000| 167,131,000 
Chemical National Bank... -.. 5,000,000} 19,083,500! 132,072,000 5,744,000 
National Bank of Commerce.| 25,000,000 ,596,000| 334,649,000) 49,236,000 
Chat.Phenix Nat.Bk.&Tr.Co.| 13,500,000} 14,718,000} 173,246,000} 45,358,000 
Hanover National Bank... .-. 5,000,000] 26,440,500} 130,084,000 2,998,000 
Corn Exchange Bank....... 11,000,000| 17,667,500} 183,208,000} 30,532,000 
National Park Bank.......- 10,000,000} 25,257, 126,591,000} 12,812,000 
First National Bank.......-. 10,000,000} 84,391,300} 255,616,000} 15,046,000 
Amer. Exchange Irving Tr.Co} 32,000,000} 31,866,200} 411,698,000} 59,313,000 
Continental Bank.........- 1,000,000 368, 330, 600,000 
Chase Nationa] Bank....... 50,000,000) 57,470,000] b612,286,000} 54,030,000 
Fifth Avenue Bank.......-.-. 500,000} 3,369,000 »367,000 1,484,000 
Garfield National Bank...-.. 1,000,000} 1,931,900 6,874,000 363,000 
Seaboard National Bank.-.--. 9,000,000] 14,081,600} 132,854,000 6,789,000 
State Bank & Trust Co....-.- 5,000,000 378, 37,561,000} 61,233,000 
ers Trust Co.........-. 20,000,000} 42,591,000] c365,411,000| 50,558,000 
U. 8. Mtge. & Trust Co..... 5,000,000 ,015,400} 58,220,000 4,300,000 
Title Guarantee & Trust Co..| 10,000,000) 21,767,200 41,490,000 1,995,000 
Guaranty Trust Co.........| 30,000,000) 37,468,300) d543,212,000} 88,833,000 
Fidelity Trust Co... -| 4,000,000 ,636, ,328,000 5,207,000 
Lawyers Trust Co... -| 3,000,000} 3,757, 20,800,000 4,015,000 
New York Trust Co........- 10,000,000} 23,775,200} 156,232,000) 36,035,000 
Farmers Loan & Trust Co.-...| 10,000,000) 21,728,300} e€123,207,000} 20,431,000 
Equitable Trust Co......... 30,000,000} 25,574,100 9,769,000} 39,681,000 
Col PE ivcctssicwans 1,400,000} 3,633,800} 29,134,000 6,850,000 
Clearing Non-Members. 

Grace National Bank-.-.....- 1,000,000} 2,017,800 9,930,000 3,879,000 

Mechanics Tr. Co., Bayonne. 500,000 739,700 3,623,000 ,805, 
(ee eee ee 421,400,000 681,829,300 5.586,577,000' 856,652,000 
*As per official reports—National, Feb. 28 1928; State, Mar. 2 1928; trust com- 


panies, Mar. 2 1928 
Includes deposits in foreign branches: (a) $277,616,000; (b) $14,416,000; (c) 
$79,621,000; (e) $1,721,000; (f) $99,003,000. 





House Weekly Returns.—lIn the 





Boston Clearin 














' follo we furnish a summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks: 
BOSTON CLEARING HOUSE MEMBERS. 

May 8 Changes from May 2 Aprtl 25 

1928.  |Previous Week| 1928. 1928. 

$ $ $s $ 

EO AS 83,400,000] Unchanged 83,400,000} 83,400,000 
Surplus and profits. ..... ,607,000] Unchanged -607, 96,607,000 
Loans, disc’ts & invest’ts|1,145,012,000] —15,042,000|1,160,054,000|1,168,008,000 
Individual ethos 699,599,000] —28,501,000| °728,100,000 .246,000 
Due to banks.......---- 160,110,000] —1,847,000| 161.957,000| 164,004,000 
Time deposits.-..------ 293,351,000] +1,694,000] 291.667.000| 294,152,000 

United States deposits..-| 6,878,000] —2°765. 9,643, "145, 
Exchanges for Cl'g Hi 35,904,000] —5.093,000] 41,297,000] 33,857,000 
Due from other banks...| 80,704,000] —9,075,000} 89.779,000| 91,364,000 
Res’ve in legal deposit’s..| 86,168,000} —2,426,000 '614,000| 88,154,000 
Cash in bank........._- 9,409,000]  +474,000] 8,935,000] 9,333,000 
Res’ ve excessin F. R. Bk. 905 ,000 —688,000 1,593,000 8,000 














Philadelphia Banks.—-The Philadelphia Clearing House 
return for the week ending May 5, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in vaults” 
is not a part of legal reserve. For trust companies not 
members of the Federal Reserve System the reserve required 
is 10% on demand deposits and includes “Reserve with 
legal depositaries”’ and “Cash in vaults.” 























Week Ended May & 1928. 
Two Ctphers (00) Apral 28 | AprG@ 21 
omitted. Members of; Trust 1928. 1928. 1928. 
F.R. Sytem|Compantes. Taal. 
CE isictdinamngtire ,800 9,500,0} 63,300,0;| 63,300,0) 63,300,0 
Surplus and its...| 168,317,0} 17,914,0) 186,231,0/ 186,231, 186 ,231,0 
Loans, dise’ts & invest./1,021,562,0) 103,347,0/1,124,909,0' 1,122,843,0, 1,131.944,0 
Exch. for Clear. House ,624, 1,041,0} 47,665,0; 42,300,0) 47.155.0 
Due from banks-...-- 102,509, 487,0} 102,996,0) 93.998.0) 99.050,0 
Bank deposits....-..-.- 135,617,0 3,421,0} 139,038,0' 136,240, 141.607,0 
Individual deposits... ,496,0} 52,828,0} 689,324,0' 681,564,0) 698.731,0 
deposits........ 205,269,0} 30,179,0) 235,448,0 233,062,0) .201,0 
Total deposits. _...... 977,382,0| 86,428,0)1,063,810,0;1,050,866,0 1,070,539,0 
Res. with legal depos..}; -...-- 9,085, 9,085,0 8,599.0; 10,016,0 
Res. with F. R. Bank. Th. «naaan 71,518,0} 71,473, 72.841,0 
Cash in vauit*...-.-.- 9,030,0) 2,751, 11,781,0 12,174, 12,344,0 
Total res. & cash held 80,548,0 11,836, 92,384,0} 92,246, 95,.201,0 
Reserve required..... 71,059,0 10,471, 81,530,0} 81,253, 82,504,0 
Excess reserve and cash 
ES aR ET 9,489,0 1,265,0 10,854,0 10,993,0  %3,697,0 





* Cash in vault not counted as reserve for Federal Reserve members. 
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eekly Return of the Federal Reserve Board. 


The following is the return issued by the Federal Reserve Board Thursday afternoon, May 10, and showing the condition 
of the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the system 


as a whole in comparison with the figures for tl 
The second table shows the resources and 


Accounts (third table followi 


rding transactions in F' 
Aedarat Reserve banks. 


The Reserve Board’s comment 


he seven preceding weeks and with those of the co nding week last year. 
bilities separately for each of the twelve banks. The 
gives details 
Reserve Agents and between the latter and F 
latest week appear on page 2896, being the first item in our department of ‘Current Events and Discussions. 


ederal Reserve Agents’ 
ederal Reserve notes between the Comptroller and 
upon the returns for the 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS MAY 9 1928. 

















































































































May 9 1928.|aray 9 1928.1 Apr. 25 1928.|Apr. 18 1928.|Apr. 11 1928.\|Apr. 4 1928.|Mar. 28 1928.|Mar.211928.|May 11 1927. 
RESOURCES. $ $ | $ $ | $ $ $ $ $ 
Gold with Federa! Reserve agents... --- 1,163,937 ,000/1,190,083,000|1,207,703,000 1,279,070,000 1,.287,089,000/ 1 247 059,000) 1,331,263,000]1,393,893,000' 1,631,543 ,000 
Gold redemption fund with U. 8. Treas 64,544,000] 59,661,000, 59,090,000} 50, 71,000; 57,383,000; 58,841.000) 50,652,000) 48,560,000) 49,235,000 
Gold held exclusively aget. F. R. notes 1,228,481,000)1,249,744,000 1,266 ,793,000|1,329,741,000) 1,344,472,000/ 1 305,900,000) 1,381,915,000/ 1,442 453,000) 1,680,778,000 
Gold settlement fund with F. R. Board..| $16,081,000' 859,878,000} 835,001,000} 773,029,000; 750,575,000} 794,067,000] 714,989,000} 684, J 640 522,000 
Geld and gold certificates held by banks- 645,490,000; 599,808,000; 621,479,000] 616,668,000) 653,750,000) 643,562,000} 663,059,000} 648,757,000) 748,854,000 
Total gold reserves.............-.-- 2,690,052,000'2,709,430,000 2,723,273,000/2,719,438,000|2.748,797,000|2,743,529,000/2,759,963,006/2,775,771,000|3,070,154,000 
Reserves other than gold_.._......-..-- 157,847,000} 159,020,000} 162,551,000] 165,087.000! 163,864,000 w ‘ .544,000| 170,060,000} 164,199,000 
TOO FESS VER ss a cnccscdcecscscacece 2,847,899 ,000 2,868,450,000 2,885,824,000|2,884,525,000 2,912,661,000/2 ,907,971,000]2,930.507 ,000/2 945,831 ,000!3,234,353,000 
Non-reserve cash..............-.-.-- greeny panes 65,499,000} 67,323,000} 67,115,000 y .000| 67,786,000} 68,045,000; 63,106,000 
Bills discounted: 
Secured by U. 8. Govt. obligations...| 507,508,000 510,252,000; 462,771,000) 391,580,000 391,357,000) 350,602,000] 322,034,000] 285,371,000) 257,083,000 
Other bills discounted..........-.-- 269,633,000; 246,802,000, 246,302,000] 228,037,000, 227,322.000| 250,874,000 ,062,000} 191,607,000) 184,894,000 
Total bills discounted.............-- 777,141,000) 757,054,000 709,073,000} 619,617,000! 618,679,000] 601,476,000] 524,096,000) 476,978,000) 441,977,000 
Bilis bought in open market..........- 365,104,000, 363,101,000) 365,841,000] 350,756,000] 361,595.000} 343,636,000} 34<6,103.000] 332,728,000} 233,051,000 
0. 8. Government securities: 
DE bcnketebhedteaeonces meme semind 56,002,000° 54,880,000) 55,237,000 56,559,000 56,609,000 56,233,000 55,711.000 57,330.000 71,214,000 
, | Pa as 101,977,000, 100,886,000! 107,560,000} 123,124,000 151,763,000! 163,947,000) 163,312,000) 171,792.000; 90,369,000 
Certificates of indebtedness._....._- 119,413,000] 136,536,000 141,958,000] 161,003,000; 169,644,000} 163,052,000] 166,509,000} 156,139,000) 92,313,000 
Total U. 8. Government securities... 277,392,000) 292,302,000, 304,755,000} 340,686,000} 378,016,000; 383,232,000} 385.832,000| 385.261.0000] 253,896,000 
Other securities (see note).......-.---- 990,000} 990,000| 990,000 990,000 990, 990,000 990,000 500 ,000 1,800,000 
Total bills and securities (see note)... .|1,420,627,000 1,413,447,000'1,380,659,000 1,312,049,000; 1,359,280,000)1 329,334,000) 1.257,021,000|1.195,467,000) 930,724,000 
EE SE iin Bo nidiccenescendl,.. -cidebbehel sakebiiadh ned@abrddeloesconcaspegh .cnegeeseeel santsagbtelicacateaaehhl anpames aia 59,548,000 
Due from foreign banks (s¢e note) .....- 570,000 570,000} 570,000 570,000 570,000 570,000 570,000 569,000 660,000 
Wnoollected items..............-.-.--. 638,073,000; 697,387,000, 633,613,000) 755,687,000| 660,197,000! 674,074,000) 595.975,000; 676,071,000) 656,512,000 
I i cd ti coubsdosabnese 59,437,000} 59,421,000; 59,409,000} 59,378,000) 59,375,000) 59,274,000} 59,264,000 59,264,000! 58,883,000 
BO TS 9,880,000 10,122,000; 9,677,000 9,452,000) 10,396,000 10,131,000 9,826,000 9,222,000 12,743,000 
EE CRIs ai ctidip ascents ooes 5,041,105,000 5,112,187,000 5,035,251,000 5,088,984,000 5.069.594 ,000'5,042,858,000 RAIN Dyoees Ow 5,016,529,000 
LIABILITIES. | 
F. BR. notes in actual circulation... _.- 1,591,228,000 1,590,639,000 1,572,612,000 1,582,014,00011.588,769,000 1,601,010,000]1,567,052,000 1,565,286 ,000/1,718,345,000 
ts: 
Member banks—reserve account .---. 2,426,184,000|2,441,860,000'2,417,377,000|2.392 347,000 2,432,311,000)2,400,808,000 2,357,143,000 2,322,237 .000|2,271,491,000 
Cs diidinkd am cmintiensih apo a 21,100,000! 20,000,000; 33,587,000 6,303, 19,195,000) 9,980,000} 24,757,000) 14,863,000 17,432,000 
Foreign banks (see note)..._....----- 5,708,000 6,317,000 5,377,000 5,661,000 7,291,000, 5,310,000 5, 000; 4,502 .000 4,494,000 
PIE, Kart ckiwenktdbadpned so 21,144,000 25,344,000) 18,278,000 18,955,000 19,644,000 18,889,000 17,308,000 18,102,000 32,352,000 
Total de a cidtiniam abauadticniadels dade « 2,474,136,000) 2,493,521 ,000'2,474,619,000 2,423,266,000'2.478,441,000|2,434,987,000|2,404.215,000|2,359,704 .000|2,325,769,000 
Deferred availability items___.......- i 587,401,000) 640,996,000) 600,791,000, 697,397,000) 616,919,000) 623,648,000} 566,358,000) 646,319,000] 601,162,000 
MG Bs Kittecbensidanab ove « 138,055,000} 137,605,000, 137,613,000, 137,606,000| 137,145,000} 135,731,000| 136,150.000| 136,642,000| 128,888,000 
icc A chtnnh ondinnanin® ode 233,319,000) 233,319,000, 233,319,000: 233,319,000; 233,319,000} 233,319.000) 233,319,000) 233,319,000 228,775,000 
All other Mabilitics..........-..62----- 16,966,000 16,107,000, 16,297,000, 15,382,000 15,001.000 14,163.000 13,857,000 13,199,000} 13,590,000 
DO ee ee 5,041,105 ,000 5,112,187,000 5,035,251,000 5,088,984,000 5,069,594,000/5.042.858,000/4,920,951,000 4,954,469.000 5,016,529,000 
Ratio of gold reserves to deposits and, i 
F. R. note Habilities combined - ._.---} 66.2% 66.3% 67.3% 67.9% 67.8% 68.0% 69.5% 70.7% 75.9% 
Ratio of total reserves to deposits and) 
F. R. note Iabilities combined. -_ _- - - 70.1% 70.2% 71.3% 72.0% 71.6% 72.1% 73.8% 75.1% 80.0% 
Contingent Hability on bills purchased 
for foreign correspondents. -_........- 265,137,000; 261 449.000, 261,543,000, 262.645,000) 242,373,000] 242,084,000 243.009] 243,975,000) 156,828,000 
Distribution by M aturtttes— $ $ | $ $ x $ $ $- $ 
1-15 days bills bought in open market -/ 114,745,000) 110,901,000, 120,797,000; 128,163,000) 163,852,000) 150,047,000) 167,981,000] 151,818,000) 123,201,000 
1-16 daye bilis4 iscounted -.........--. 625,018,000} 634,766,000, 585,962,000! 504,323,000) 515.987,000} 507,860 000} 442,928,000) 400,982,000) 352,486,000 
1-15 days U. 8. certif. of indebtedness. 5,574,000 5,077,000 4,100,000 5,790,000 3,425,000 940 000 509.000 435, 300,000 
1-15 days municipal warrants.........| ----------| ---------- | mwmewemnen| semcccwrnn| comeeeeen-| snnccceeen| snecennnnn| -2-----e--] ---------- 
16-30 days bills bought in open market - 77,225,000; 80,308,000' 68,806,000; 60,536,000! 61,176,000} 75,649,000} 77,976,000} 79,257,000) 52,939,000 
16-30 days bills discounted _-.........-.- 34,376,000} 28,840,000! 26,741,000; 27,325,000} 23.930,000) 23,851,000 18,029,000 17,721,000 21,260,000 
ee ee a ee! Ci tek aubbebwnael bethdGanean| seeneneecach (aceedbedeeh eanabaseeel <anedneesdl. .seeeeseeceh «oneseana> 
i... Label  tividne ake net Stbhhoweiel ceambbaeehs enoanedons canaaawshdh GindkecBiel «cnnenecenlh aseamehaeel |, He seemenie 
31-60 days bills bought in open market -| 109,880,000) 99,557,000, 83,644,000 68,287,000} 58,903,000} 57,775.000| 58.788,000| 64,963,000) 43,831,000 
31-60 days bille discounted ..__......-. 46,661,000} 50,603,000' 50,317,000! 47,999,000; 40,831.000} 36,347,000; 32,801,000; 32,557,000 34,265,000 
41-60 days U. 8. certif. of indebtedness. 1,467,000 SEE, Bee, . See -aenatectodl. acmkdacecal sdackaaenel wsagexbcesd 55,774,000 
rr ial sesnwesseol ‘nesasbhesen| enapasnenest seen ineticnde | cpittiuahtwh- aatiindteml, cskeheneed whebagdew aaenele 
61-90 days bills bought in open market - 55,120,000} 64,146,000, 82,147,000) 86,713,000; 73,968,000] 54,808,000) 35,457,000} 31,771.000 9,424,000 
61-90 days bills discounted ___......... 29,013,000} 27,955,000 31,899,000} 28,708,000, 27.689.000} 23,957,000; 20,294.000 16,911,000 18,764,000 
rr Ls. apestanl isacdascese| seesennens| ernaumanem 1,773,000 2,000 1,892,000 5,820,000 570,000 
RR IR eS Te are ee Taam: Sa Re Ea oy. RE ky RR eS ee ERR ee at eS = taeda 
Over 90 days bills bonght tn open marke 8,134,000 8,189,000 10,447,000, 7,057,000; 3.696.000 5,357,000) 5,901,000 4,919,000 3,656,000 
, Over 90 days bills discounted. _.......- 15,073,000 14,890,000, 14,154,000! 11,262,000 10,242,000 9.461,000) 9.244.000 8,807 ,000 15,202,000 
Over 90 days certif. of indebtedness.__.| 112,372,000} 120,417,000! 122,616,000] 132,185,000} _....---- 162,110,000! 164,108,000] 149,884,000} 35,669,000 
Over 90 days municipa) warranta......| ----------]. ---------- | bik ARR eE EE ac, eae. :.acmaaa eee OE Ot Ram [| -2eeee----][ ----------|  ---------- 
F.R notes received from Comptroller. _|2,801,173,000|2,.798,800,000 2,795,282.000 '2,802,933,000 2.823,286,000!2,812,162,000!2 823,560,000 2,840,840 .000|2,962,273,000 
F.R. notes held by F.R Agent......- 841,125,000; 847,935,000 845,835,000, 845,875,000) 853,334,000) 853,110,000) 89.300,0U0; 875,450,000} 860,978,000 
| | 
Iseued to Federal Reserve Banks-_-__-- 1,960,048,000 1,950,865,000, 1,949,447,000 1,957.058.000,1,969,952,000, 1.959,052,000 1,954,260,000 1,965,350 ,000/2,101,295,000 
How Securea— | | | | 
By gold and gold certificates. ......... 354,607,000) 416,241,000 415,242,000; 413,841,000, 413,841,000; 414.140,000, 414,140,000, 414,140,000] 411,604,000 
Gold redemption fund_...........-.-. 101,516,000} 106,749,000 91,083,000) 99,360,000; 5.943.000) 100.639.000' 99 152,000| 91,366,000] 107,624,000 
Gold fund—Federal Reserve Board....| 707,814,000) 667,093,000 701,378 000, 765,869,000, 777,305.000, 732,280,000 817,971.000| 888,387,000/1,112,315,000 
PE oo ocaccnceoemoonen 1,103,241,000 1,076,904,000 1,024,456,000) 917,412,000; 928,547.000) 910,945,000) 839,382,000} 780,579,000} 649,557,000 
i ee er ee .. .'2,267,188,000/2,266,987.000 2.232,159,000 2,196.482.000 2.215.636.000 2.158.004.000 2.170.645.000 2.174.472.00012,281,100,000 








NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due to 


foreign correspondents. 


In addition, the caption ‘‘All other earning assets,’’ previously made up of Federal Intermediate Credit bank debentures, was chang 
“Other securities,"’ and the caption ‘“Total earning assets” to ‘’Total bills and securities.” 


ed to 


The latter term was adopted as a more accurate description of the total of the 


discount acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included therein. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MAY 9 1928. 




































































py Ae a oF a: Total. Boston. | New York.| Phila. |Cleveland.| Richmond) Atlanta. | Chicago. St. Louts.| Minneap. Kan.City.| Dallas. |San Fran. 
RESOURCES. $ S$ 3 3 $ $ $ 3 s $ $ $ $ 
Goid with Federal Reserve Agents/1,163,937,0) 80,136,0; 176,212,0| 91,330,0/151,583,0| 30,990,0| 99,433,0/215,829,0) 33,976,0| 38,920,0) 42,685,0) 17,719,0)185,124,0 
Gold red’p fund with U.S. Treas. 64,544,0} 7,161,0 18,516,0} 10,342,0| 4,225,0 ,085,0| 3,646,0; 5,498,0} 3,933,0} 2,873,0) 2,682,0) 1,697.0 ,886,0 
Goid held excl. ayst. F. R. notes|/1,228,481,0) 87,297,0| 194,728,0)101,672,0)155,808,0| 33,075,0|/103,079,0/221,327,0| 37,909,0) 41,793,0) 45,367,0} 19,416,0/187,010,0 
Goid settle’t fund with F.R.Board| 816,081,0) 67,460,0| 315,865,0) 50,230,0| 67,768,0) 12,805,0| 11,898,0)141,036,0) 24,856,0) 20,912,0) 38,635,0| 25,187,0' 39,429,0 
Gold and gold certificates... _.. 645,490,0) 25,243,0} 405,100,0) 24,846,0) 38,115,0) 20,422,0) 10,525,0| 54,330,0) 12,049,0| 4,977,0| 6,139,0) 14,199,0| 29,545,0 
EE ! 
Total gold reserves. ._...._. 2,690,052,0|180,000,0| 915,693,0/176,748,0/261,691,0 66,302,0/125,502,0/416,693,0 74,814,0; 67,682,0} 90,141,0 58,802,0,255,984,0 
Reserves other than gold __-.__-_- 157,847,0) 14,730,0 33,626,0| 7,256,0) 13,246,0) 11,450,0) 15,257,0) 18,999,0) 13,639,0] 2,914,0) 6,995.0} 8,920.0} 10,815,0 
Total reserves.............-. 2,847,899,0)194,730,0| 949,319,0/184,004,0\274,937.0; 77,752,0 140,759,0/435,692,0 $8,453,0] 70,596,0| 97,136,0| 67,722,0|266,799,0 
A ee — a ee eee eee 4,619,0| 5,220,0 21,298,0} 2,238,0) 3,919,0| 4,914,0 ,564,0;} 8,857,0) 3,826,0) 1,320,0) 2,072,0) 2,910,0; 3,481,0 
uu : 
Sec. by U.S. Govt. obligations} 507,508,0) 22,891,0} 214,259,0| 33,111,0| 46,648,0| 13,007,0) 18,885,0| 81,090,0} 15,927,0} 6,298,0! 8,810,0} 2,800,0] 43,782,0 
Other bills discounted -_-___- 269,633,0) 31,698,0 75,867,0| 14,104,0) 20,927,0| 26,018,0| 29,900,0; 24,580,0| 15,207,0| 4,048,0) 10,833,0| 4,032,0) 12,419,0 
Total bills discounted -.- . - .. - 777,141,0| 54,589,0| 290,126,0) 47,215,0) 67,575,0) 39,025,0| 48,785,0,105,670,0| 31,134,0|) 10,346,0) 19,643,0) 6,832,0| 56,201,0 
Bilis bought in open market. -__ 365,104,0) 38,375,0 84,050,0| 38,249,0) 35,589,0) 16,941,0) 22,184,0) 50,159,0) 2,769.0) 19,925,0) 15,050,0) 16,144,0 9,0 
U.8. Government securities: 
bint tbehtanddedpes acs 56,002,0 707,0 1,384,0 585,0 919,0} 1,153,0 85,0] 21,532,0! 7,125.0; 4,519,0) 10,140,0} 7,815,0 38,0 
pn ws Aer Nee dlinh ni diate sive eons 101,977,0| 2,863,0 14,245,0} 10,073,0| 28,249,0 990,0} 3,401,0) 5,819,0) 11,387,0) 4,498,0) 3,421,0) 4,200,0) 12,831,0 
of indebtedness. ---. 119,413,0} 7,985,0) 33,872,0) 14,651,0| 9,266,0) 2,762,0) 2,977,0) 16,132,0| 5,267,0| 3,996,0) 7,455.0) 6,161,0) 8,889,0 
Total U. 8. Gov't securities 277,392,0' 11,555,0! 49,501,0' 25.309,0' 38,434.0' 4,905,0' 6,463,0' 43,483.0! 23,779,0' 13,013.0' 21.016.0' 18,176.0' 21,758,0 
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RESOURCES (Concluded)— | 
Two Ciphers be omitted. Total. Boston. | New York.| Phila. |Cleveland.| Richmond) Atlanta. | Chicago. | St. Louis.|Minneap.|Kan.City.| Dallas. |San Fran 
$ $ $ $ $ x $ $ 3 

Othereccurities . ..... CO  cctaél . contddalcseenanhinndteesk . cesacel Maen GL eee OL 990,0 ae a ee Sci 

Tota: dills and securities ____ | 1,420,627,0/104,519,0) 423,677,0|110,773,0|141,598,0] 60,871,0| 77,432,0|199,312,0] 57,682,0] 44,274,0| 55,709,0| 41,1 1 
Due from foreign banks... ____- 570.0 37.0 217.0 47.0 51,0 25; 21.0 68.0 21,0 13,0} | 18, ’ io cour X3 
Uneollected items... _ _. Marhen Gu 638,073,0| 60,802,0| 169,289,0) 52,223,0) 57,652,0) 47,908,0|) 23,984,0} 81,961,0| 32,674,0] 13,010,0] 36,282,0| 23,951,0] 38,337,0 
Bank eens gee 59,437,0| 3,824,0) 16,563,0) 1,756,0) 6,865,0) 3,272,0| 2,832,0) 8,720,0| 3,892,0| 2,202,0| 4,308,0| 1,826,0| 3,377,0 
Allotherresources__.._._..._. 9,880,0 59,0 2,090,0 233, 1,229,0} 389,0} 1,339,0) 850,0 625,0 858,0 560,0 481,0|} 1,167,0 

eI ae ------- |5,041,105,0/369,191,0/1,582,453,0/351,274,0|486,251,0/195,131,0/250,931,0|735,460,0|187,173,0|132,273,0|196,085,0]138,059,0/416,824,0 

F. B. notes tn actual dirculation. |1,591,228,0)124,659,0| 337,881,0]126,766,0|196,148,0] 57,066,0/142,535,0|247,040,0| 53,106,0 56,820,0| 56,958,0| 32,779,0|159,470,0 

Member bank—reserve aco’t _ 2,426,184,0/152,820,0| 969,787,0/138,004,0/192,058,0) 69,363,0| 68,718,0|360,813,0| 83,862,0| 51,905,0| 90,424,0| 65,917,0]182,513,0 

Government ............. 21,100,0| 2,976,0 4,948,0} 1,175,0| 1,679,0| 1,068,0) 2 ,0| 2,078,0 567,0| 1,069,0| 1,05y,0 986,0| 1,489,0 

Foreignbank ..........._.. 5,708,0 61,0 1,297,0 84,0 639,0 13,0 258,0 854,0 264,0 66,0 221.0 215,0 436,0 

Otherdeposits .........__.. 21,144,0 79,0} 11,370,0 248,0 920,0 64,0 239,0| 1,297,0 287,0 213,0 686,0 94,0} 5,647,0 

Total ta... |2,474,136,0|156,336,0| 987,402,0|140,011,0/195,296,0| 70,808,0| 71,221,0/365,042,0| 84,980,0| 53,353,0| 92,390,0] 67,212,0]190,085,0 
Deferred availability items..... _ 587,401,0| 59,415,0| 147,155,0| 47,705,0| 54,609,0| 47,613,0| 21,188,0| 69,585,0) 32.406,0| 11,015.0| 32.763,0| 24.734.0| 39.213,0 
Capital paidin...._._._.._.. | 138,055,0} 9,878,0| 42,577,0) 14,106,0} 14,271,0| 6,254,0| 5,233,0| 18,128,0' 5,323,0| 3,030,0| 4,233.0] 4,322,0| 10,700,0 
Surplus..... - -............. | 233,319,0) 17,893,0| 63,007,0) 21,662,0) 24,021,0| 12,324,0| 9,996,0|) 32,778,0| 10,397,0| 7,039,0| 9,046.0] 8,527,0] 16,629,0 
Allother liabilities... .._._._. | 16,966,0) 1,010,0 4,431,0| 1,024,0| 1,906,0! 1,066,0) 758.0} 2,887,0 961,0} 1,016,0 695,0 485,0 727,0 

Fosnttabemetes - PI) 5,041,105,0'369,191,0 1,582,453,0|351,274,0|486,251,0/195,131,0/250,931,0|735,460,0| 187, 173,0|132,273,0|196,085,0|138.059,0/416,824,0 

emoranda 

Rewarvecntie Coes cant ai oe 70.1 69.3 71.6 69.0 70.2 60.8 65.9 1a 64.1 64.1 65.0 67.7 76.3 
Contingent ty on bille pur | J 

chased for foreign correspond'te| 265,137,0| 19,851,0| 75,100,0| 25,144,0) 27,526,0] 13,499,0| 11,116,0} 36,790,0| 11,381,0| 7,146.0, 9,528.0! 9,264,0| 18,792,0 
eg ly hand — ree’d | 

- R. Agent notes in 
ae, SPEER | 368,820,0' 23,013,0! 123,384,0| 25,964,0' 24,997,0' 19,003,0! 27,428,0) 45,569,0! 10,824,01 7,127,0! 8,534,0! 6,359,0! 46,618,0 
FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS MAY 9 1928. 
| | 

Federal Reserve Agent at— Total. | Boston. | New York.| Phtla. |\Cleveland.| Richmond) Atlanta. | Chicago. | St. Louis.|Minneap.|Kan.City.| Dalias. |San Fran. 

Two Ciphers (00) omtted— | $ | § | * oO ee $ its. & $ $ $ $ 
¥. R. notesree’d from Com ptrotier 2,801,173,0/232,822,0| 745,985,0,173,430,0/259,775,0)| 101,323,0/232,483,0'423,339,0| 83,180,0] 79,506,0\100,522,0] 61,520,01307,288,0 
#.R. notes held by F. R. Azent 841,125,0 85,150,0) 284,720,0| 20,700,0| 38,630,0) 25,254,0 ec spe as 19,250,0| 15,559,0| 35,030,0| 22,382,0/101,200,0 
F. R. notes issued to F. R. Hank 1,960,048,0/147,672,0) 461,265,0|152,730,0 221,145,0 76,069,0| 169,963,0'292,609,0| 63,930,0 63,947,0| 65,492,0| 39,138,0)206,088,0 
Cofaseral oe bold as security for | 

- R. notes issued to F. R. Bk } 

Gold and gold certificates - 354,607,0 35,300,0] PR 2 ee 50,000,0) 21,376,0; 20,000,0} ------| 8,300,0) 14,167,0; -_---- 12,303,0] 40,000,0 

Goid redemption fund = __ 101,516,0| 16,836,0| 18,051,0| 8,353,0} 11,583,0) 5,114,0, 7,233.0! 2,829,0| 2,176.0] 1,753.0) 3,825,0| 4,416.0] 19,347,0 

Gold fund—F.R Board __- 707,814,0| 28,000,0} 5,000,0) 82,977,0) 90,000,0 4,500,0) 72,200,0/213,000,0| 23,500,0| 23,000,0) 38,860,0) 1,000,0|125,777,0 

Eligtblepaper.____ _ : 1,103,251,0) 92,964,0) 355,403,0) 71,754,0/101,243,0) 53,193,0) 70,716,0/155,691,0) 33,005,0| 30,155,0| 34,470,0| 22,920,0| 81,737,0 

| 
Totaloollatera! 2,267,188,0'173,100,0! 531,615,0'163,084,0.252,826,0! 84,183,0/170,149,0'371,520,0! 66,981,0| 69,075,0' 7,155.0! 40,639,0/266,861,0 




















Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the 643 member banks from which weekly returns are obtained. These figures are always a week behind 
those for the Reserve banks themselves. Definitions of the different items in the statement were given in the statement 
of Dec. 12 1917, published in the ‘“‘Chronicle’”’ of Dee. 29 1917, page 2523. The comment of the Reserve Board upon the figures 
for the latest week appears in our department of ‘Current Events and Discussions,’”’ on page 2396, immediately following which 
we also give the figures of New York and Chicago reporting member banks for a week later. 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS 
BUSINESS MAY 2 1928 (Ia thousands of dollars). 


AT CLOSE OF 













































































Federal Reserve Districtt— Total. | Boston. |New York} Phila. |Cleveland. Richmond| Atlanta. | Chicago. | St. Louts.|Minneap.|Kan.City.| Dallas. |San Fran. 
|} 8 $ $ $ $ $ $ $ $ $ $ $ ~ 
Loans and investments—total _. __- a 1,596,693|8,780,634/1,232,616|2,194,628|] 692,124) 633,558|3,268,162) 723,010) 375,625] 678,410) 445,072)1,966,990 
Loans and discounte—total. ____. 115,950,749 1,100,821 6,366,867 816,876/1,453,228 517,793 506,585 /2,331,166 501,471; 244,035) 441,786 335 ,773| 1,334,348 
Secured by U.38. Gov't obliga’e 159,100 5,196| 84,107 8,244 14,591 2,864 5,085) 20,466 4,402). 2,503 3,598 3,496 4,548 
Secured by stocks and bonds. - 6,849,807| 433,909:3,145,233| 434,645) 654,514; 177,528) 126,430:1,013,563) 204,664 67,980; 128,734 86,171| 376,436 
All otber loans and discouats. - 8,941,842| 661,716|3,137,527| 373,987! 784,123} 337,401; 375,070)1,297,137| 292,405) 173,552) 300,454] 246,106] 953,364 
(nvestinente—totai . ee ae 6,636,773 495 ,872|2,413,767 415,740} 741,400} 174,331) 126,973; 936,996) 221,539] 131,590] 236,624] 109,299) 632,642 
j j : ae wa 
0.8. Government securities. _. 3,023,833] 195,240'1,169,794| 113,051 328,443! 76,077 61,682) 388,499 86,340 67,916) 109,806 77,132| 349,853 
Other bonds, stocks and securities! 3,612,940] 300,632)1,243,973} 302,689; 412,957 98,254 65,291; 548,497] 135,199 63,674; 126,818 32,167| 282,789 
Reserve Dalnuces with F. nh tank 1,816,018; 105,017) 864,611 85,983) 131,494 40,916 43,152! 264,869 48,196 25,213 56,162 32,837] 117,568 
Casbinvault _._.... pire b 241,209 18,513 62,397 13,317 28,647 11,853 11,010 40,782}. 7,400 5,329 11,023 8,586 22,352 
Net veinand depusits _. , 13,945,860, 974,530.6,324,334| 772,518)1,059,858) 364,778! 341,529)1,860,737| 400,088| 214,439) 498,193) 297,419] 837,437 
Time deposits ’ . 6,911,366] 503,996|1,696,179; 299,980! 964,401} 249,423; 241,006'1,272,797| 247,335) 132,622) 177,505] 120,942)1,005,180 
Government deposits. . 2 108,692 8,021} 35,971 5,917 7,881 3,774 8,135 13,506 2,727 1,311 2,576 4,612 14,261 
Due from banks. _._- J 1,235,963 58,409' 171,348 70,026 98,146 52,591 75,537! 267,751 51,597 47,3171 121,538 63,965: 157,738 
Due to banks - ae | 3,515,720] 163,456;1,399,701| 195,510} 237,685} 108,424] 121,159] 531,766] 130,438 97,319] 218,341} 100.986) 210,935 
Borrowings from F. RR. Bank—-total 586,248 29,477) 211,061 32,729 51,701 23,621 31,422 75,256 25,703 12,147} 20,131; 6,932 66,068 
Secured by U.S. Gov't ottiga’ne 424,227| 13,213] 178,646! 23,245| 33,339] —_5,427| 14,804! 56,992| 14,612 9,440} 13,835] 3,024] 57,650 
Allother...... “is mee 162,021] 16,264! sar 9,484/ 18,362; 18,194) 16,618) 18,264) 11,091 2,707; 6,296, 3,908) 8,418 
| | | | ' ! a 
Number of reporting Datike. : 6 3 36 79 49 71 66) 32 92 29 24! 64' 45! 56 











Condition of the Federal Reserve Bank of New York. 


: The following shows the condition of the Federal Reserve Bank of New York at the close of business May 9 1928, in 
comparison with the previous week and the corresponding date last year: 





May 9 1928. May 2 1928. May . 1927. | May 9 1928. May 2 1928. May 11 1927. 
$ 3 3 5 





Resources— $ : Resources (Concluded) 3 3 
Gold with Federal Reserve Agent__-_-_. 176,212,000 228,315,000 372,192,000 ° Gold held abroad_---- ~~~ Sac 16,495,000 
Gold redemp. fund with U.S. Treasury - 18,516,000 14,822,000 12,446,000 | ue from foreign banks (See Vote) __—-_- 217,000 217,000 660,000 
PES tea Sood Seber Uncolleeted items wees 169,289,000 200,850,000 163,522,000 
Gold held exclusively agst. F. R. notes 194,728,000 243,137,000 384,638,000 ; Bank premises ------- 16,563,000 16,549,000 16,276,000 
Gold settlement fund with F. R. Board 315,865,000 462,676,000 205,743,000 ' All other resources 2,090,000 2,505 ,000 2,802,000 
Gold aad goid certificates held by bank 405,100,000 494,934,000 | —— 


470,899,000 


~—_——-. -—— —-——~ Total resources ak 1,582,453,000 1,637,008,000 1,565,490,000 








900 1,085,315,000 | 














Total gold reserves__ 015,693 977,703,000 — 
Reserves other than gold 35,626,000 32,387,600 34,152,000 Liait'ities— 
—___— - ne Fed’] Reserve notes in actual circulation 337,881,000 343,753,000 403,086,000 
Total reserves _- ie _ 949,319,000 1,010,090,000 1.119 467 000 Deposits 
Non-reserve cash_.........-.- 21,298,000 19,688,000 15,244,000 Merpber bank—reserve account 969,787,000 989,042,000 887,255,000 
Bills discounted— Government... -- - 1,948,000 474,000 2,799,000 
Secured by U.S. Govt. obligations 214,259,000 200,573,000 102,073,090 Foreign bank (Sce Note 1,297,000 1,906,000 1,160,000 
Other bills discounted ___ _ _ - 75,867,000 48,682,000 37,308,000 Other deposits 11,370,000 16,549,000 25,114,000 
Total bills discounted________-_- 290,126,000 249,255,000 139,381,000 Total deposits - - a 987,402,000 1,007,971,000 916,328,000 
Bills bought in open market 84,050,000 84,963,000 53,126,000 Deferred availability items__ - 147,155,000 175,607,000 142,287,000 
U.S. Government securities— Capital paid in Sn 42,577,000 42,545,000 38,770,000 
EL Cee noes dsc oudss vac oa 1,384,000 1,434,000 8,442,000 Surplus : a 63,007 ,000 63,007 ,000 61,614,000 
SON. ons shew ae inn 14,245,000 14,998,000 13012000 A}! other liabilities ——_ 4,431,000 4,125,000 3,405,000 
Certificates of indebtedness______-__- 33,872,000 36,459,000 17,063,000 SS eee 
$$ = Total liabilities_ — — - - ‘ ’ ‘ 1,582,453,000 1,637,008,000 1,565,490,000 
Total U. 8. Government securities _ 49,501,000 52,891,000 38,517,000 Ratio of total reserves to deposit and 
Fed'l Res’ve note liabilities combined 71.6% 74.7% 84.8% 
— — —-—_— Contingent liability on bills purchased 
Total bills and securities (See Note)... 423,677,000 387,109,000 231,024,000 for foreign correspondence -. - - - A 75,100,000 73,712,000 44,885,000 





NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due 


to foreign correspondents. 


“Other securities,’’ and the caption, ‘““Total earning assets’’ to ‘“Total bills and securities.’ 


In addition, the caption, ‘‘All other earning assets,”’ previously made up of Federal Intermediate Credit Bank debentures, was changed to 
The latter term was adopted as a more accurate description of the total of 


the discounts, acceptances and securities acquired under the provision of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included 
therein. : 
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Wall Street, Friday Night, May 11 1 
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Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is guven this week on page 2917. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 


pages which follow: 


















































STOCKS. Sales | Range for Week. | Range Since Jan. 1. 
Week Ended May 11. | for | 
- Week. Lowest. | Highest. | Lowest. | Highest. 
Par.| Shares $ per share. $ per share. |\$ per share.$ per share. 
Railroads— | 
Boston & Maine- - - - - 100; 2, 300) 80 May 7| 83 May 10) 58 Feb 83 May 
Buff Roch & Pitts 77100) ‘100 73 May 8 78 May 7] 60 Feb 86 Apr 
Preferred. ..----- 100! 10105% May 111054%May 11/| 94 Marl105% May 
Buft&Susquehanna.- - 100, 00| 38 May 10 38 May 10) 37 Apr 43 Jan 
Canada Southern----1 10, 64% May 11) 64% May 11] 62% Jan 69 Apr 
Ce GOD oscccsene 100 20) 95% May 10| 9544May 10) 94 Feb 96 Jan 
OS SS 1 40106%May 71064May 7/103% Jan107% Mar 
CCC &StL pref .--1 30119 May 10120 May 10/109 Mari20. Apr 
Cuba RR pref ..-.--- 100 50| 87 May 8 92%May 9] 84 Mar 92% May 
Havana Elec Ry ------ *| 200 11%May 10| 11%May 10) 10 Mar 13 Feb 
Hocking Valley - - - - - 100} 510395 May 7430 May 11/345 Feb430 May 
Ill Cent RR secured stk } i 
RE 100; 81% May 10 82%May §8j 80 Jan 82% May 
Iowa Central - - - - - - - 100 60| 5%May 8 5%May 8] 2 Mar 5% Mar 
Minneap & St Louis -100,10, 900! 44%May 7| 5 May 9 3% Feb 6% May 
Morris & Essex ...--- 140) 874% May 7| 874%May 7) 85 Mar 87% Jan 
Nash Chatt & St L ..100}) 650190\%May 7201'4May 11/125% Mar201% May 
Nat Rysof Mexistpf 1 600| 7 May 10| 74May 7) 3% Feb 8% Apr 
New Orl Tex & Mex -1 150140 May : - May 11/125 Aprl147% Apr 
Pacific Coast Ist pref 1 40) 46}4May 1 o Sore 7) 4644 May, 70 Jan 
Pean RE RW. .....-.-- 89, 400) ity May 7 1% Apr 2% Apr 
St L & San Fran Rts - - - -/83,600 May H 1igMay 7; 1 May 2% Mar 
pte ae 2,490 130K May 7\145 May ime Jani594% Jan 
Indus. & Miscellaneou | | 
Abitibi Pow & Pap pf 1 200) 102%May 9102%4May 100 Aprl102'% Apr 
Amer Metal pref (6) -1 520,116 May 11116%May 7|112 Aprli6% Apr 
Amer Radiator pref-_-_1 230150 May 8150%May 8142 Jan 152 Apr 
Amer Wholesaie pref -1 40108 May 7108 May 7/104 Apr110 Feb 
Brockway Motor Truck *| 6 900, 55% May 10, 57 May 11) 55% May 57 May 
| | sae 40011544May 11116 May 11/115% Mayli6 May 
Brown Shoe pref ----1 260118'4May 10119 May 9/117 Mar 120 Jan 
Cent Alloy Steel pref_100} 380/107% May 9110}4May 11/107 Janiil Jan 
kasha Cotton Oil.10, 1,800! 50 May 10 52 May 10/50 May 52 May 
Christie-Brown rts- - - - - 1,600 9%M 8| 9%May 7} 9 #£=<Apr 10 Apr 
City Investing - - ---- 1 30)148 May 7,148 May 7\|140 Mari150 Apr 
Conley Tin Foil stamp- wMay 9 1 May 11 Jan 1 May 
Conn Ry & Light__..1 10} 81 May 11; 81 May11|77 Mar 81 May 
Cons Cigar pf (6%) --1 600| 99 May 8 99%4May 8| 98% May102% Apr 
Container Corp cl A.-20 15, 31%May 9 34%May 7| 21% Mar 36 Apr 
CIE oniecentns *|27 16 May 9 17% May 7| 10% Mar 19% Apr 
pea vary Can rights - _|46, 1 May 8 1%4May 7} 1 May 1% May 
et ad 100, 17 May 9|17 May 9|17 May 20. Apr 
Crows Witte ist pfdl 100|101 May 8101 May 8] 96% Jani01% Mar 
Curtiss Aero & Motor rts20,6' 18%May 7| 28%May 10| 6% Apr 28% May 
Cushman’s Sons pfd8% *| 23011444May 10115 May 8|112% Feb116% Mar 
Cutler-Hammer Mfg.--.1 56 May 10 58%May 7) 56 May 60 Apr 
De Beers Cons Mines._..| 220) 274%May 7| 28%May 9} 26% Apr 28% May 
Debenham Securities 5_ . 47\%4May 10! 48%May 8| 47 May 49% Apr 
TE DN sé bos again m 90%May 7| 99%May 10; 80 Mar 994% May 
Dulith Super Trac pf_1 1 35 May 7| 35 May 7| 35 May 7 May 
— Silk Hosiery - 2 4 May 11 “hee 8| 4 May, 6% Apr 
ita tb es ecanla 220 40 May 11 May 7|40 May 46% Jan 
Busenlobr Bros pref._1 9244May 10 4 May 7) 88% Jan100% Feb 
Elec Power & Light p f | 
ctis 40% paid._-..-.- 129 May 9129 May 9/120% Jani29% Apr 
Elk Horn Coal pref- - - 210| 14 May 7} 18 May 10} 14 Apr 19 Feb 
Emers-Branting cl B...*| 1 6 May 10| 6 May 10; 2% Apr 9 Apr 
Franklin Simon pref-_1 60,1124%May 10113 May 8/111 Jan 113 Feb 
General Gas & Elcl1B..*| 7 484%May 9] 52 May 11! 37 Jan 52 May 
Gen Ry Signal pref__1 111 May 8 113% May 7,105 Aprll15% Feb 
Graham Paige Mot ctfs *| 2, 324%4May 10) 35. May 7) 314% May 36% May 
Gulf States St 1st pf_1 40108 May 810844May 11/104 Jan110 Apr 
Hackensack Water pf _2 330, 29 May 7| 33 May 10| 26% Jan 33 May 
be her 110| 27 May 10) 27%May 11' 25% Jan 28 Feb 
Int Cement Rts __.._--- 85 May 7 w%May 8 Apr % May 
Johns-Mansvillepref _1 100/122 May 9122 May 911934 Feb122 Apr 
Jones Bros Tea ctfs - 1 01,370) 31 May 7| 32}4May 10) 2944 Apr 34% Apr 
Keith-Albee-Orpheum _*/29,300 1544May 7| 20% May 9) 15% May 21 Mar 
Preferred ........ 100| 9,500/ 7544May 7| 89 May 11) 75% May 99 Mar 
Kelvinator Corp _-__.-- *38,800| 183% May 11; 20%May 7) 15% Mar 22% Apr 
Kuppenheimer & Co- - - 40 May 8 53%May 8) 45 Feb 59 Apr 
Lehigh Portland Cen-- 2,200) 51% May 10 52 May 51% May 54 Mar 
Preferred ......--. 300,110 May 10110 May 10/108% Apr110 Apr 
Loew’s preferred _ _ ._-- *| 7,100108%4 May 11)109%May 7) 99% Marll0% Apr 
McKeesp’tTinP1Co__..*| 6,200| 65 May 10! 66%May 11|/65 May 66% May 
Manhattan Shirt pref 1 120 May 7120 May 7/120 May122 Feb 
Milw El Ry & Lt pref 1 40108 May 9108}4May 11/1053; Aprl10844 May 
Norwalk T & R pf- - 100 50| 35 May 7| 35 May 7/| 33% Jan 45 Jan 
Outlet Co pref ._..-- 100 300113 May 7114%May 8/112 Aprl14% May 
elegpref _ 100 60:120%May 9/123\%May 10/115 Jani25% May 
Penilk & Ford pref_-_1 60/108 May 11110 May 710344 Jan115 # Mar 
Penna Coal & Coke_- - - 12 May 9) 12 May 9 10 Feb 144% Jan 
ee «~- 28) 1,800! 45 May 10) 51 May 11) 38 Apr 534 Jan 
ire sot ate 96 May 10 99 May 8) 85 Apr 99 May 
Reis (Robt) &Colstpt 1 400| 77% May 9 78 May 11] 61% Feb 78 May 
Reyn Tobac CIA-_-_._- 10)195 May 7195 May 7/1654 Marl95 May 
Southern Calif Ed Rts -.|34,900| 2%May 9 2%May 7] 1% Apr 2% May 
Stand Sanitary Mfg __-_-| 5, 39}4May 10 4044May 11) 39% May 40% May 
The Fair pref -...... 100 40109\%{May 7110 ay 8)/104% Janill Mar 
United Dyewood----.1 1l May 7,11 May 7 5 Feb il Feb 
United Paper' wail 244%May 11 25 May 11) 19 Mar 27% Apr 
Universal Leaf Tob pfl 122 May 8124 May 11/122 May |124 May 
U 8 Cast Iron Pipe & Fd 
certificates... .-_- 200.268 May 10268 May 10\268 May |268 May 
Bank, Trust & Insur- | 
ance Co. Stocks. 
Bank of Commerce--1 330700 May 7735 May 11/550 Febi735 May 
Bank of Manhattan -1 680685 May 8750 May 11/560 Pe An May 
Corn Exchange Bank 1 20745 May 10750 May 9 \600 — May 
Equit Tr Co of N Y_.1 250555 May 9599 May 8 \410 Nani May 
National Park Bank -1 230861 May 7935 May 11 (642 Janj03s May 





* No par value. 


a Shillings 


New York City Realty and Surety Companies. 


(AR prices dollars per share.) 


New York City Banks and Trust Companies. 
(AU prices dollars per share.) 


























Banks—N.Y. Bid 
evsed 4318 
Amer Union*.| 275 
Bronx Boro*.; 
Bronx Nat...'y500 
Bryant Park*.. 225 
Cent Mere Bk 
& Trust Co.) 470 
Central. ....-) 265 
ap iamesbetid 728 
Rights -..-| 60 
Ch Phenix 905 
Nat Bk &Tr 715 | 520 
Chelsea Exch* 365 | 375 |United Cap. iFultom....... 565 | 600 
Chemieal _ . . .\y1010 |1050 Nat Bk &Tr| 500 | 520 |Guaranty Tr-| 890 | 905 
Colonial®. . - -/1100 .. |Yorktown*...| 220 | ... |Interstate....| 345 | 355 
Commerce...| 725 | 733 Br q Lawyers Trust ... | -.. 
Continental* _| 560 | 580 Dewey *....- 250 fManufacturers1120 (1140 
Exch...| 735 | 760 |First........ 530 | 575 |\Murray Hil. - 465 
Cosmopolit’n*; 460 | _.. Globe Exch*.| 300 | _.. ||Mutual (West- 
Fifth Avenue. \2240 2310 '\Mechanics*..| 550 | 560 chester)....| 310 | ..s 
Piles «pecans 4750 Municipal® _.| 510 | 535 |N Y Trust... 34 860 
Garfield... .-! 750 | 795 |Nassau.....- 535 | 550 |Times Square. 255 
GRa68. eacace | -. |\People’s..... 900 1100 {Title Gu & Tr $30 945 
Hanover...-.1440 |1490 'U 8 Mtg & Tr_620 | 640 
United States3400 3700 
*State banks. | Westchest’rTr1000 '1100 
t New stock. | Brooklyn. | 
z Ex-dividend. Brooktyn....|1300 | -.- 
e Ex-stock dividend. | Kings Co....3100 | ... 
y Ex-rights. | | idwood....' 345 | _.. 








Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 
































Int. Int. 

Maturtty. i, | Bia. ae. | Maturtty. | | Bia. | Asked. 

June 15 1928...| 346%] 99°) 99%%9|/Sept. 15 1930-32! 354%| 992s; 99%r 

Dec. 15 1928-._| 34 %| 99%s2| 99%s9|/Mar. 15 1930-32, 334%| 99%%ss| 997%» 

Mar. 15 1929_-.' 33%! 9917s3! 992%s'|Dec. 15 1930-32! 344%! 992%s9! 991%ss 
United States Liberty Loan Bonds and Treasury 


Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in Liberty 
Loan bonds and Treasury certificates on the New York 
Stock Exchange. The transactions in registered bonds are 
given in a footnote at the end of the tabulation. 





























Datly Record of U. 8. Bond Prices.|May 5|May 7|sMay 8|May 9|May 10|May 11 
“— Liberty Loan High 101%; 101% | 100%%33} 1002533! 1002229 
%% bonds of 1923-47. .+ Low. 101422 | 100%%33| 100223) 100%%33} 1001723 
ped oa ee ose 101%} 101 100°%2| 1001733} 100% 
Total sales in $1,000 units. -- 48 108 30 517 94 
Converted 4% bonds of/High one er cone onwe owen 
1932-47 (First 4s) ....4{ Low. arsniieii wm ou inact Cain stain 
Close win ed san sa eee snitoaen inna 
Total sales tn $1,000 units__-_ ease pees ey. acute sii dei 
Converted 44% bonds{High 102833 | 102 102 101133} 1012739 
of 1932-47 (First 448); Low. 102533 | 102 102 1012533] 1012433 
Close 102633 | 102 102 1012%33] 1012739 
Total sales in $1,000 units __- 43 18 4 
Second converted 4% % {High anne oni csne once crenenae 
bonds of 1932-47 (First; Low- malaeea noun meen sensed ae 
Second 4{s)...----- Close ames onan sods amsties wale 
Total sales tn $1,000 units ___ eigtioe _— sie cil a siiistni 
Third Liberty Loan High} HOLI-| 100%2 | 100%2 | 100%23 | 10083 | 100723 
4% % bonds of 1928_...4Low.| DAY | 100%s2| 1007s: | 1007s: | 100723 | 10073 
(Third 4%8)_..------ Close 100433 | 100732 | 1007s2 | 100722 | 100732 
Total sales in $1,000 untts__- 151 50 37 51 7 
Fourth Libe Loan High 1622%33! 1022732] 1022432] 1022133} 1022039 
4% % bonds of 1933-38-__; Low. 1022732} 1022232] 1021%23| 1021%33] 1021833 
(Fourth 4%s)_...---- Close 102723 | 1022232) 1021%3| 1021%3| 1022129 
4 sales in $1,000 units. - 187 194 176 86 
Treasu High 115% | 115732 | 115422 ‘ence Sel onan 
4s, "To47-52 ae Low. 115% | 1155: | 114°%39 mined oun 
Close 115% | 115532 | 1142%2 aamie pe ois 
Total sate Ge 08.008 on 11 3 19 snl ial, 
High 11033 | 110%3 | 110 POE 
4s, 1944-1954. ........- Low. 11023 | 110833 | 1095%- a 
Close 110%32 | 110%:2 | 110 EN 
Total sales in $1,000 units _-- 5 2 10 eee 
High ~----| 107732 | 107%3 | 107 anit 
3%s, 1946-1956.......- Low. ----| 107%33| 107 107 pees 
Close ----| 107632 | 107 107 ines 
Total sales in $1,000 units. -- mies 110 239 2 sabes 
High 1021753} 1021%3| 102% {101% | 102 
3%s, 1943-1947._......- Low. 1021273! 102%3 | 102 1012%3 | 1012839 
Close 1021233} 1021%3| 102 1012%3- | 1 
Total sales in $1,000 units. _. 27 130 161 17 71 





Note.—The above table includes only sales of coupon 


bonds. Transactions in registered bonds were: 
110 1st 3348...-------- 101 to 100% |5 i UDB ccncencccas 1021435 to 102212 
ef (ae 100‘s3 to 100433 








Foreign Exchange.— 

To-day’s (Friday’s) actual rates for sterling exchange were 4.87 11-16@ 
4.87% tor checks and 4.88 1-16@4.88 7-32 for cables. Comm 4 = 
banks, sight, 4.87 7-16@4. 5 11-16; sixty cays, 4.84 1-16@4.84 
days, 4.82% @4.82 5-16, and SF yy 3 f-ct payment, 4.83 9-16 4. mea te. 
Cotton for payment, 4. 87, and grain fo. *ayment 4.87. 

To-day’s (Friday's) actual ratesforPa ban«ers’f ancs were 3.93 5-16@. 
Athy 7-16 for short. Amsterdam banke lic. - were 40.31@40.34 for 

ort 


Exchange at Paris on London, 124.02 francs; week's range, 124.02 francs 
high and 124.02 francs low 
The range for foreign exchange for the week follows: 


Sterling, Actual— Checks. Cables. 
i ee Ek i abd bawmaeeas cass 4.87% 4.88 7-32 
pO PO ee er 4.87 9-16 4.87 15-16 

Paris Bankers’ Francs— 

SS OO eee ere 3.93% 3.93% 
i cate et 3.93 3-16 3.93 7-16 

Amsterdam Bankers’ Guilders— 
ite Bee Te Wek acuwdsedecbcccncced 40.34 40.35% 
es SO ee ee 40.30 40.3346 

Germany Bankers’ Marks— 

High for the week... ..........-----2---e 23.92 23.92 %% 
Ber Ge GO WEEE onc cn cccccctscsewccoe 23.90 23.92 








yy —=-- 7 





Ask 











The Curb Market.—The review of the Curb Market is 
given this week on page 2916. 


A complete record of Curb Market transactions for the 
week will be found on page 2947. 





























Report of Stock Sales—New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 
Occupying Altogether Seven Pages—Page One 











For sales during the week of stocks not recorded here, see preceding page 














































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 8TOCKS Py monly nae ae Poles 
for NEW YORK STOCK Om basts of 100-share lets Year 1927. 
Saturday, Monday, Tuesday, | Wednesday,| Thursday, Friday, the EXCHANGE 
May 5. May 7. May 8. May 9. May 10. May 11. | Week. Lowest | Highest Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Railroads. Par| $3 per share | $ per share 
193 1945s) 194lg 19512) 19412 1963s] 19412 1957s} 19412 1957s] 21,800|Ateh Topeka & Santa Fe..100 2) 1971s Apr 27 
10712 10753) 10712 10712} 107%, 10712} 10714 10734) 10714 10714] 2,200) Preferred............. 100} 102!2 Jan 5] 10812 Apr 9 
18812 1911s] 188 188 188 189 190 18912 1897s} 4,200)Atlantic Coast Line RR...100| 167 Mar 2| 19ligMay 7 
116%g 117%) 116 118% | 11653 118 | 116!g 1177s] 1165g 11714 _.100 7| 119% Apr 12 
*82% 8312] 82% 83 823g 8212) S82i2g 8212) *8214 827% Apr 
72 72%) 72 73 71% 74 73 7373) 74 7538 84% Jan il 
111 111 11012 11012) *11314 118 1105g 11053] 11234 112%, 1156 Jani10 
7llg 72 69 72 6934 7233) 70%, 7153] 713g 7353 77%4May 3 
94 947) 9212 94 9214 821o\ *92%, 9410} 94 94 953xMay 3 
19% 22 2llg 25%) 241g 283%) 26i2 2833] 263g 2814 28%May 9 
61 61) °51 62 |] °51 62 4°51 52 | %*51 53 100 55% Apr 26 
214%, 222 22053 223%} 21812 22184) 21914 22073] 220 2215, Pacific 100 223%May 8 
7368 375 368 370 345 365 |*351 368 35014 354 Rs "300 Centra! RR of New Jersey.100| 297% Feb17| 375 May 7 
201 20214] 198l2 20114; 19814 202 201 20314] 20214 20373] 12,300|Chesapeake & Ohio 100} 1857s Feb 20) 205% Jan 6 
125g 137g} 131g 1414] 13lg 14%] 1333 1373} 131g 1334] 28,700|Chicago & Alton____- 100 553 Jan30| 18%May 2 
181g 197g; 1853 207s] 183%, 20 187g 193] 1814 19%) 33,000} Preferred............. 100 773 Feb 20| 26%g3May 2 
46 46%) 45% 46 45%, 4612] 4612 4814] 471g 471s} 3,600|\Chic & East Illinois RR_..100| 37 Feb28| 4814,May 10 
752 75le| 74% 754] 7412 7473] 7414 75%] 7573 76 So ee eee 100} 621g Feb 24) 765g3May 4 
141g 15l2} 14lo 147%] 141g 143%] 143g 147] 141g 1412] 5,700|Chicago Great Western.__100 91g Feb 8| 16%3May 2 
2953 3034) 2853 297.) 281g 2973] 2814 2933] 29 29 Ti FOUL: BE acctec maken 00} 201g Feb20| 32'gsMay 2 
3814 395g| 38lg 3853) 371g 381g] 3712 38 371g 37%) 37,400|Chicago Milw bd Paul & Pacific} 2244 Mar 6) 40!2 Apr 26 
4914 50%) 49 4973] 481g 4914] 4814 493g] 4815 4912] 26,800] Preferred new............ 37 Mar 2) 51% Apr 26 
921g 93%g' Qilg 92%1 Qlig 924] B1ly 93 91llg 9241 22,300iChicago & North Western.100!' 7914 Feb20! 9414May 1 
1481p 14812/*148 150 (|*148 150 {|*148 150 |*148 150 100} Preferred._...........100} 140 Feb15) 150 May 2 
117 118 | 117% 119 | 118% 11914] 119 1225s} 118% 12212! 10,000,;\Chicago Rock Ie) & Pacific. 1 106 Feb18| 1225sMay 10 
#110 111 | 1101g 1101g' 1105g 1105g} 11034 111 | 111 11 500| 7% preferred.........- 1 106% Feb 9| 111 Apr 27/|| 102% Jan} 111% Deo 
1031g 10312! 10314 10314 10312 104 1041g 10414) 10433 104%, 900} 6% preferred_......... 106; 100 Feb24| 104%gMay 11 95% Jan Nov 
#123 125 {#124 125 |*125 1257%|*123 125 |*123 125 | -...-- Colorado & Southern..... 100} 106 Feb21| 126 May 3}| 84 Jan) 137% July 
*81 82 8012 81 *76l2 79 81 81 81 81 170) First preferred.......-. = 75 Jani4| 85 Apr 10 70 Jan| 78 Deo 
76lg 7612) 79 79 82 85 *7612 79 *77 79 20| Second preferred... .- 72'g Jan 3} 85 May 9 68 Jani 75 Oct 
731g 74 743g 7714) 7453 761g! 7412 75le} 7434 75 13,700|Consol RR of Cuba el ae 69 Aprl2| 77\44May 8 65 Aug May 
21212 215 21114 21312 2063, 212 20714 2087s} 205 2077s} 24,400|)Delaware & Hudson. ._... 100} 16314 Feb 10} 226 Apr26;| 171lg Jan June 
143 144 | 14314 144 | 145 146 | 144 146 | 14514 14512] 6,300)Delaware Lack & Western. 60) 129 Feb20| 150 Apr 9]| 1301, 173 Mar 
65 6512) 65 65%, 64 643g! 6434 6474) 65 65 1,800|Denv & Rio Gr West pref... 100} 5012 Feb20|} 65% Apr 28 4llg Jan) 67%June 
4%, 4% 41g 4lz 4lg 4lz 4ig 45g 4144 414 800| Duluth So Shore & Atl_...100 314 Apr 16 6% Jan 5 Apr 7% Deo 
8% 9 8 8 | *7 8%; *7 i) *7 9 1,000} Preferred.............-. 100) 5 Feb20 9izMay 2 4 Mar] 11% Deo 
591g 60 591g 597’ 585g 5912} 58l2 6234] 62% 6343] 60,600|Erie......-....... 2 Le l 495, Feb x 661g Jan 4 391g Jan| 69% Sept 
58g 5812} 58l2 5812: 575g 58%! 587g 60 595g 6012} 7,300) First __, eae 100} 54 Feb 63% Jan 7 52%, Jan) 66% Aug 
*55l2 5712) 5714 5714 *55 5712! 58 58 *58 59 200] Second preferred....... 100} 5213 Feb 7 62 Jap 6 49 Jan) 64!l, ang 
10412 10514! 10453 105%, 104% 1053g' 10514 10714] 1061g 1067s} 27,700|Great Northern eae 931g Feb 6) 10714May 10 7953 Jan} 1 
101 10133} 101 101!2 100% 1013g 101 102%) 102 10253} 13,600 certificates. ....... Q9llg Feb 7| 102%,May 10 851g Mar] 101 Sept 
225g 231g) 2253 23%g 2212 227g, 225g 23 2212 23 8,500} Iron Ore Properties..No can 2l'g Apr13} 25 Jan24 18 July| 28% ioe 
5612 5612) 5612 58l2 58le 61 5914 617s} 5912 601s) 21,000|\Gulf Mobile & Northern..100) 45144 Feb 7| 617sMay 10 351g Jan) 7653 J 
#1077, 108 |*10712 108 1077g 1081g' 10712 108 10812 10812 700 Esc onddbuanbee 1031g Mar 29} 109 May 1|| 106 Janj 112% Ape 
6 67% 61 657g 61% 6353 621g 6473) 647, 6712] 28,600 Hudson & Manhattan....100) 61 Jan 3] 7312 Apr 24 401g Jan) 65% May 
931g 9314 *92 931g *9214 931g 924g 9312’ *921i2 93le 60 | ES 100i 83 Jani16! 931g Apr 26 78 Jani 901, 
til Stock 14312 14375| 143 143% 143 14834! 145l2 148 145 14612] 6, 700) Illinois Central_.......... 100} 131% Jani11| 148%May 9|} 121lg Jan| 130% Oc8 
*140 145 |*140 145 |*143 150 14312 14312:*143 150 Pes «spinecaaston 100} 1301g Jan 13] 144 Jan27|| 120% Jan| 140 Oct 
[Exchange | *45 47 *453, 47 46%, 467s) 4673 4673; 4512 46%) 1, {600 Int Rys of Cent America..100| 3612Mari16| 47!gMay 2 23 Apri 4213 Oct 
80 82 80 80 80 80 81 82 82 82 300} ee 00; 697%, Jan | 82 May 2 62 Apr) 74% Oct 
"i Closed. 53 54 49 53%; 501g 527%) 53 54 5414 5533? 20, 500! Interboro Rapid Tran vyto.100| 29 Jan 62 May 3 301g Aug} 62\g Feb 
57% 458%) 5712 5773) 57 581g) 57 5814] 57%, 5912; 5,300 mo Southern....-. 100} 49% Feb 7} 631g Jan 7 41% Jan} 7013 July 
Extra 77 77 7612 7612! *75 76 *75 7612) *75 7612 400} Preferred.........-.-. 70 Feb 8| 77 Apr20 64% Jan| 731g Deo 
1027g 10314; 102 10414) 1047g 10712] 10753 10912) 10714 109%} 24,300) Lehigh Valley............ 60} 8413 Feb20) 116 Apr 26 881g 13713 June 
Holiday. 15314 154 15312 155 15412 15712} 15712 15912} 158 158 4,200: Louisville & Nashville. _.-- 100} 14544 Mar 9} 159!2May10/| 1 Jap} 1591g Oct 
901g 92 92 92 91 91lei *90 98 *90 98 280|Manhattan Elevated guar.100| 75 Jan 9 May 4 784 Dec} 90 Feb 
55% 5714) 53 55%) 54 56%gi 561g 58 5734 595g ote 000} Modified guaranty...-.. 100} 40 Janil10| 64 May 3 41% Dec] 54% Feb 
7 7 6% 6% 612 6le 614 612 612 612} 1,000;Market Street Railway....100} 4g Apr 3) 7i4May 4 433 Nov; 67 June 
*21 28 *21 28 *20 26 *20 24 *20 28: Pasay. Rs 0 ots we duabitw 100} 21 Apron17| 29!2May 3 18 Febj 2651, June 
53 5312} 501g 5012} 48l2 50 *481o 51 *4819 51 600} Prior preferred.........100| 45 Mar27| 64%May 4 415, Feb A 
*12 18 *12 18 *12 18 *10 14 *10 Be SA iwtes Second preferred....... 12%, Apr19} l16igMay 4 1lllg Oct} 1713 June 
46 46 46 467%) 46 46 453, 47 45 45 1,400 Minn St Spal & 885 Marie. Fro 42 Feb 8] 62% Jap 6|| 27 Jan) 561g Deo 
*80 84 |} *80 83 | *80 83 | *81 83 Ss. ss 100| Preferred...........-- 75 Feb 7| 84 Janiij| 6O Apr] 8813 Deo 
67% 6773| 67%3 67%3| *673g 6753! 67%3 68 68 68 180} Leased lines........-- 100 67 Mar20| 711g Jan 9 5814 71 Nov 
37%g 38 37% 38 3753 38 371g 38 3773 3913} 14,200}\Mo-Kan-Texas RR....No par| 33's Feb 8| 4112 Jan 38 Bllg Jan} 6613 J 
10512 105%4; 105% 1057s} 10514 106 10514 10573} 105%, 1057s] 2,300 I ic ds ta eae ihe cel 100} 104 Apri9}) 109 Feb 95% Jan; 1091g Dec 
61 6214; 61 6213] 595g G61le} Gillie 65%) 65 6714|161,700| Missouri Pacifico. ......... = 41% Feb 7| 6714May 11 37% Jan; 62 
118!g 120 11814 11912] 11812 11934) 11812 123 121 123% 800] Preferred......-c«cco- 105 Feb20| 123%gMay 11 901g Jan} 1185s Nov 
4l 434 414 414 434 4%, 412 44 4 6,000' Nat Rys of Mexico 2d ret 100 2 Febi17 5!2 Apr 26 lig Aug Bg As 
18412 18534] 18514 187%! 187 1914] 18914 19112} 188 190 /|174,600| New York Central......-- 100] 156 Feb16; 19112May10/| 13 Jan} 17114 Oct 
136 138 13612 138 1367, 1393g} 139 14273} 142 146 17,500|\N Y¥ Chic & St Louis Co...100) 128 Jan 10] 146 Mayi1//0110 June May 
109%, 109324] 10912 1095s) 10912 109%4/*10¢12 10534] 109%, 10934] 1,100! Preferred._........-.-- 100} 108 Feb23\ 110 Jan 102 Mar) 110 Dee 
335 348 322 236 291 315 290 330 325 328 1,170\N Y & Hariem............ 60} 168 Jan 3) 505 Apr26|| 167 Dec] 185 Apr 
6614 6733) 6514 66%,' 631g 66 631g 63%4) 631g 6413) 55,200|N Y N H & Hartford...... 100} 6953 Jan16| 68%;May 2 4153 Jan) 63% 
117 117 Say: ily 117 117 116%, 117 116%, 1167s} 1,300} DPreferred...........-..--- 113% Feb 29} 117 May 3;| 110% 114%g Nov 
351g 3714) 35 35%) 34%, 367g) 347g, 3614] 35 36 15,100|N Y¥ Ontario & Western...100} 24 Feb20) 389 May 2 23%, Jani 41% 
107% 107%} 10% 11 1012 107%} 1012 1012} 10!g 107s} 4,100|N Y Railways pref ctis.No par 54 Jan24; 13 Ma Dec] 15% 
*4612 48 *46 48 4773} 467, 47 45 467s} 1,100) Norfolk Southern........ 100} 41 ¥Feb21) 4912 Janil 37ig Jan| 6412 June 
1905g 191 | 190 19312) 193144 197 | 193 195 | 192 19212) 10,000, Norfolk & Western...-..-- 100} 177% Mar 2) 197 May 9// 166 Jan| 202 Nov 
*87 90 *88 90 { *88 90 *88 90 *80 90. 3 ncccccl: POs kc cb docncoses 100} 7912 Apr26 89 Apr28 83 June} 90 July 
1011g 10212} 10112 1021!2' 101 10212) 10212 104 10312 1044s} 25,800|Northern Pacific........- 100} 92%; Feb 7] 1043,;May 11 78 Jan] 1021g Dee 
99 997g} 99le 99% 98% 99%! 99%, 10013; 997g 1007s] 13,800 Di unseseueeed 100| 9053 Feb; 1007g May 11 84 July| 99% Deo 
*20 22 20 20 *18 22 *18 22 *18 22 100 Pacific Coast..........--. 100} 20 Feb ;8| 26 Jani2 15% Feb; 31% Dee 
67% 6814) 6712 6773, 6753 6814) 67%, 6814] 67% 681g] 41,400 Pennsylvania........-..--. 50| 63 Feb 9) 7212 Apr27 56% Jan; 68 Oct 
*30 36 *30 36 36 364g! *32 36 *32 35 600 Peoria & Eastern.......-- 100i 25 Marl2} 37 May 1 20 Jan) 46% July 
*137144 140 | 139 140 | 139 142%) 141 14112|\*141 14112! 1,900 Pere Marquette_......... 100} 124% Feb 9) 146 April|| 114g Jan} 14013 May 
*100 10012 *100 10012) 1001g 1001g) *9912 10012] *9912 10012 100 100; 99 Jan 101% Mar 28 93 Jan; 99% Deo 
*98l, 99 981g 9814; *98 9812 98 98 *98 9812 300 erred 100} 95!2Mar 6) 100%, Mar 30 89% Jan} 9713 Dee 
*147 149 150 150l2 150!g 156%) 153 15612] 15412 159 26,700 Pittsburgh & West Va. 121144 Feb 20} 161 Apr Qj) 1221g Jan| 174 May 
1111!g 113%g 113 1177 | 11734 1191g} 11714 11933] 11612 118%4/120,600 9414 Feb 7| 119%gMay10]| 94 Jan) 123% June 
45 45 | *43lp 4512) *45 4512' *4412 4512) *4412 45le 000 421gMar 1; 46 Apr 9 401g Jani 4313 Dec 
54 55 54l2 56 55%, 5712' 56 5712' 55% 56%! 6,700: 44 Jan26! 597%May 1 43% Jan' 5O Feb 
61 61 | *61 65 | 62!g 6215 *60 65 | 67 6712} 400 60 Feb21| 70% Apr26|| 43 Jan| 69 Msy 
120 1207) 12014 12112 121 1218 @11914 1213s] 12014 1207] 27,700 109 Feb 7| 122 Mar 23|| 100% Jan) 117% June 
*99 1001+; 100 100 | 100 100 100 100%4} 100%, 100% 4 9912 Apr 6| 102 Jan 4 96 Jan) 104 July 
85lp 87% 851g 863g' 853g 8712! 873, 8873} 8812 91 16,100 6719 Feb 8} 91 Mayll 61 Jani 93 June 
*92 *91 92 | *91 91%) *91 9144, 913, 91%, 100 90 Apri7| 95 Jan 3|| 76% Jan) 94% Dee 
1942 1912 19 1914, 18l2 1912} 19 197g} 1812 1812) 6,400 1153Mar 3) 3013 Jan 3 281g Mar| 41% Feb 
2712 2712} 27 2712; 2512 2519] 25l2 2643! *25 26 1,400 191g Mar 3 Jan 3 321g Apri 45% July 
125%g 12619} 125%, 127 127 13114] 128 13034] 1271g 128%) 86,000 117% Feb 7| 13114May 9]/| 106% Jan] 126% Dee 
166 165 | 16312 1643s! 16312 16412} 16353 16433] 1621g 1637g| 20,400 1391g Feb 8| 165 May 7j| 119 Jani 149 Deo 
100%g 100%g} 100 10112] 100 10114}*100%, 1015g;*100%, 101 1,200 981g Mar 14] 1021, Jan 17 04 Mer! 10l!lg Deo 
138 142 139*2 14012) 139 140 138% 139 13914 140 9,700 991g Jan 3) 145 Apr 27 53% Jani 103%g Nov 
42 4212} 4012 42 41 41le} 4114 411l2) 43 4312} 5,700 281g Jan 10| 46igMay 3 28% Aug 41 Feb 
5Oleg 517%) 55 56 53 54 53 53 51% 5314) 5,300 44 Mar23| 56 May 8 45 Novi 65% Feb 
#1021g 10414) *1021g 10414] 10414 10414/*1021g 104 104 104 30 1021g April}; 107 Feb 10 99 Apr} 106 May 
20012 202g] 20253 20412} 202% 204%) 20214 20414) 20214 20414] 23,200 18613 Feb 6| 204%May 9) 1601g Jan) 197% Dec 
867% 867%i 861g 8653) 86% 86%) 8612 8612] *86l2 86%, 800 83 Marl3| 87% Jap 77 Mar| 85% Dec 
8612 88 87 92%) 91% 9512} 92 93%) 921g 9614/157,800 51 ¥ebi18| 95i2May 9j| 40ig Jan} 81 June 
99 99 99 1001s) 100 101 10012 101 101 101 ,900 881g Feb 7| 101 May 9 76 Jani 101 Jun, 
95 100 “95 100 99 99%) 99 99 | 99 99] 1,500 87 Feb 4| 994May 9)| 65 Jan| 98 Jun) 
ae 527 5llg 54le) 52% 5434) 52% 54g) 80,300 31% Feb 8| 64%May 10 18% J 67% Jun 
750 438652 “0 ra 52 541g} 54%3 547g) *531e 55 1,600 831g Feb 8| 547%gMay 10 23 = 671, Jun; 


























6 BIG and ackeé prices. 2% Ex-dividend. « Ex-ily & e:-rights, 
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PER SHARE ne ER SHARE 
y y STOCKS Range Stnce Jan. 1. ‘or 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. sais wew YORK STOOK ouvanse7it0-snarsiots_|| der int 
Saturday, | Monday, | Tuesday, | "igueoger proba | Mar i. an. Lowest Atghest Lowest Hitches 
ae | et | 4 Spr cere,| Sper cave J fer tees se as 
hare | $ per share $% per share €8 2814 Feb 7| 372 Jap ig 
$70 Mare | 83s 36) 85m. 35% ade 35. | SA 35%) 35 36% 1 Sos] Seemrved now --e.2--- 2308 a Feb 9| 62% Jan 6|| 65. Apr| 76% Feb 
*601e 61 6012 6052 6012 6012 60'e 61 61 6148 1,255 --- 
| Industrial & Miscellaneous. 
- 72 Feb20) 85 Apr62j| -.-.-..-.} .--- ..-. 
81 82 80 8681 7953 80 79 79%) 7% = 82 | 10,500 nee ee ean ee 95 Feb21| 11112 Apr 13|| 62% Mar Tiss Nov 
ey dittgontt im") 148. fis] 13° 98°] 1in% 193°] Seek Pees -ao727- HER] Hae Mae Sits Aoreril iss, ons] 410° ieee 
< 113 113 113 11: 4 ase 30 OS IE LEIS 195 Jan 4 
364 369° "365 365 361 361 | 357 357 | 345 350 900 AGeme ram pesscenans pre 93 Jan 16| 99'sMar28|| 94% Nov 067s Dee 
“Gate S4%s| 32% Sais) “31% Sam) 35% 3612) “35 36°] §.400]Advance Rumely_--------100] 11 Feb 8] 42% Apr 26|| 7% Oot] 15M Fob 
1 3° é 2 35 ‘ nt ° 
55" pad 35° oth 52° 5214] 5212 58 | 55 55 5,900 Aévence Remely bee emid a = 7 6% Mar 20 2%June| 6's Seps 
14 5 412 4%) 42 4%’ «dle 4%) 14,200) Abumads Lead. ---.-- No prr| 6012 Apr 10} 74%May 7j| -.-. ---- eyed 
oe me io", “ou 0"| i6:200/Aiax Robber, ine: "No bar] ss Mar 10] 14m yang4l| “Tia junel “iH, Mas 
a, i oo ey OS”, 1,| 21'900|Alaska Juneau Goid Min_- 2 
Sl oe. gust. 08 Sul 21,000 Mar 15| 31% Jan26|| 18 Apr 
1 298 so 30° a0ts' 28° 30!s| 2812 29 | 28% 29 | 17,800}aIbany Pert Wrap Pap-No par sete Jan 17| 111% Mar 14|! 96 Juse! 103 sept 
mus. ata eke. Sees Seeds OE Aaa 20's 16614 16712] 51,400] Allied Chemical & Dye.No par| 146 Feb 18 irae a aS = oe 
wus el a tes at) es ats is tae “aed Serica real a8 | Haan 2] 3 le Ht Se 
4 
1261¢ 128°| 128te 12912) 127° 128% Mee 14%] “14%, 144] 2'so0lAmatsamaned LeatherVo por| Lite Jan 3) 16% Apr 19]/ 11% Nov! 24% Feb 
141g 14%) 151g 1514) 14% 14%) 1 | 4 a oe Mar yo Ste pee 
83 83 | *84 86 | 82 83 271g Feb 20| 38% Mar31|| 27% 
ibe Hel tee Heel Hh deal a ih | is hl plane cic cack ial Gee eee] mttans| ‘ge Amy ofS be 
1 181g 18% ‘ a he e 8 
a eg ea ga A = ay = ee a BB 
13212 138 || 133% 137 | 135t2 159 oe a © eee 50 : 56i2 Jan Sept 
1 41g 6412} 65 65 64 645s 14% Feb15| 1712 Jan 11 lg 
isis 17" | *15% 17°] #15 17°] +15! 17 | 5% 15% 100 Preferred ne ns -100| 36 Febi7| 43 May 9l| 35 oo 
rt 2 4219 4212} 43 43 43 43 43 43 aa aan h Magneto_.No par| 15% Feb18| 34i2May 8! 13 Jan 46° July 
ae cas] fess aoel acs as | 4s” a5is 44 447 *6.700| Am Brake Shoe & F newNo par aie s a aes A Fool 198 ha 
am Pe “ 52 12512/*125 1255, 100] Preferred - cor 18%May 8|| 5% Aug) 3912 Jan 
Ma i ty tr ig -~- th A i ee ee a a oe “May 4|| 40° Aug) 98° Feb 
16 18 | 16% 18%] 1512 16%} 1512 18 290 404 Apr27; 65 May 77. 
62; 60 62%) 61 61 | 89 Ig Jan 18) 9514May11}| 435; Mar Deo 
Sap Pg BOR RN Be ao feel Ht, aera es aoe HHS Be 
1 1461 1465, 146g 6 8 ‘ Li 103 Apr 24 2 Jan 
ion 10518 104 os” 103% 104 10318 ry Al onsen 106% 13.208 1305s Feb 20 13712 Mar 31 124% Oct Ly 
13612 1387 |*13514 1: 3014 1: ‘ 99% Mar 7 pr 981g 
a a a 102 } 102," 102, | 200 69 Jani2! 89%May lil 36 Jan| 74% Nov 
79% 8312' 8212 8514! 86%, 88 86 2 4 a 107 Jan 5| 11244May 8|| 90 Jan} 110 Dec 
Stock | 111% 111%| 111% 1124] 111. pe ‘13m 1319 “13in 1318] 21,700 aPeeE preter. 710 SS jen al Ze Anrasl| Sen ancl onion 
1 134, 4 } 31g 2 ; 3l2) 21, oo 
h ime bo" =? 69%| 68 69% 69° 69 | 68% 70% 1-008 ane. ——- eee oe 15> Sensei 197 Aw sel 157° Gan 183 Nov 
Bxchande | 139 191%! 190% 19244 "351s 36. | 35° 36%! 35% 37 | 27:200|Amer & Fore Power _.No por 2% Feb 28| 38%May 1/| 18% Feb} 31, Dee 
Closed. 37 38%) 36% 377%) 35!5 ; pRB GR Se apacaasind No par 4 Mar og Brewed ones Eytan 
lz 109%| 109% 109%) 10912 109%, 1091s 109%) 2, 81 Feb24| 96% Apr27|| .... ...- 
mem |) te i fo |i" ie] “Sacco vacate) tated eee ll ae at om 
12%' *13 14 13 4 : 100|  Preferred.............. 50%, Apr 23 
woneer |  S ee o Bl B el piBlseteetacccca asic] Biel foe J Saal I oe 
69'2 71% 69 70 39 39%3| 39 3934] 23,900|Ameriean Ice New.....No par an ste ol Gh” tel Senden 
30% 40ig) 39 40%) 30 30%| 39 30%) 991 "2001 Pretared............... 100} 90 Jan 7| 99!2May . oo 
1 9912} 9912 9912} G92 9912] *98 in a 71 Jan 5| 101% Mar3i|| 37 Mari 
. +4; se 9655 93 947,| G2% 9412) Q5le 963, a ane — rp dg! 10 5g Jan 12 TigMay 7 4 June p-- = 
“69% 74|*70 74 | 970 74 | 70 70) 70 70 i cream asad 100] S64 Jan 13| 111% Mar lal] 20% Ape] 7212 Now 
O8ig 90% 96  98ls, 95% 96%) 95% 974] 97 98%] 13,100, Amert ween’ ott oon eee {24 Nov 
“for, Jor! toms tor | loor tors] 107" tome] tows Loss| 2.000|amerean ‘coocacive_Wo pa] 104s Anta] 115"-dauail| do Oe 116" har 
1 lg 107 2 = p- 300] Preferred.......-....-- ap 
128% 125% #125 129 [#125 129 166% 166%] 160! 169 | 1,600|Amer Machine & #dy~-No par| 1524 ¥ oo ee 
*157 165 | 165 168 | 165 165 5 ce '100| Preferred ex-warrants..-..- 11112 Mar 361g Nov| 49% Deo 
“115, 120 | 115 116 [*115  ---|*115ig 117 | 39 Mar13| 49!sMay 3|| 3613 Nov 
ws ‘et Mle 47% 47 4753) 47 47 467%, 4712} 6,200) Amer Metal Ltd...No par 11012 Jan 11! 126%4May 10!| 108 Jan 11312 Dee 
* #1261 #1261 126% 126%' 126% 12634 30 ledenspgusuen : 
Sir ial, "Saie nism sighs 17igMay 11| 25 Feb 7|| 201g Dec] 43% 
¥8 18 | 182 18%| 18% 18l2/ 18 18 | 1712 17!2|  800|American Plano....... N° To0| 591, Apr i6| 90 Jap 3i| 84 Nov] 110% Mar 
TO, 72, | O8tz O8is| G4ig 63 | S0% 66%) 66 66 |, 280 am Power & Light----No par 02% Jan 11) 93:Xtay 11]] 54 “dan] 73% Oce 
87% 8912) 87 | sag 148° 147 | 14612 1477| 6,900|American Radiator. _---- 8 eaall ‘ore Saul tase aoe 
146%, 14912' 148 149 | 1461g 148 146 wef ie" 130 1,500) Amer Rallway Express__.-100| 1101, Jan 4| 138% as 3 Jan| 821s Des 
*129 131l2| 128 130 | 130 130 |*130 1 Slamenteue tendine its nal Ett ee 11 Oe hoe D 
80 | 76% 78%s| 10,000|Am Jan 10} 6614 Apri10}| 42 July ov 
77g Slits) 76%— 783) 76 77 B= 61%) 62 62 700| American Safty Rasor.No par| 56 Jan Se 11|| 38% Oct| 61. July 
$27 S371 ait a2 | ait aatel ai 7 agit] 43%, 44%] 12,700;Am Seating Winn hal Bak eu ho 
in “6 | Be Bel sO Onl Bie al “Gin Bm] 4cloolAmer Ship & Comm---No par} 3% Jan 3] | 6 May net de 
5! ew Mecant’ wn won American Shipbuilding-...100| 100 Apr 19| 119 Jap 6 an 
+1031 108 |*102% 108. 18912 19015| 1891; 191%2| 191% 1917%| 31,500[Amer Smelting & Refining 100 169, Feb 27| 103 May |7|| 182% Jan} 188% Deo 
191% 193 | 19012 192 8 4 4 *1383, 140 2,000| Preferred..........._- 100 an T 146% Nov 
1g 13912) 139%g 13912) 138%, 13834) *138% 1 , 141 Jan 5| 17412 Apr 13'| 119% Jan 
173. 173 17K 728 i71* 171%'*170 170%|*171 172 Soe assertenn Seetl..-.------Eaa) BS dae © li4tzMay 3(| Q4ie Jan| 106% Oot 
“141 65%| 64° 65 | 63% G4i4| G31s G41] 6312 G4 | 8,300[Amer Steel Foundries._No par| 63% Mar27| 120° ¥eb29|| 110% July] 116° Jam 
lz 65%) 64 65) 6 S ass” 11800 '310| Preferred._.........-- 100| 112 Mar 
aa an 1139 113 113. 113 | 113 11314] 11212 113'2 - aoe we... ‘Sugar Fi - “her tintng ..... 100| 55 Feb18) 78% Jan12}| 6514 Nov Rh . - May 
73 74% 72 34 7212 73 7112 727s 7234 73 2 "800 ig A. 100] 100 Feb 17 110% Jap 28 104 Nov 2 v4 
108 10812 #10712 106% "Bolg 561/56. 56. | Sst2 S64s| 2,900|Am Sum Tob Vie-2...No par| 47% Feb27| 62% Jan 7|| 412 Jan 
> om s 1 | 436° 27 | #2612 271s] 2612 27 | ~'300|Amer Telegraph & Gable.-100 125, Mar 2] 32 Jan17|| 26. Aor 36% Aug 
lp Bole Dole 2 alkene fue eh 100] 17612 . 
dss rsa) iy Lier dae deee 1 “1 Sela e core) tee esta tees] te Sel Js ce 
165 1665s 253 163%! 24.500 Common Class B....... 15413 Apr 
160% 188 ge ig Png ih a a al as gaggut be 1171s Mar 19| 126) Apr 20|| 110! Jan) 120 Dee 
* 125 {#121 125 |*121!2 125 |*1245g 125 D cee a oe oe ee 1l Feb 10} 126% Jan 3|| 119% Nov 
e117 118 | 117% 117%! 117. 117. | 1174, 117%| Lite 11s 000 american bbe Founders 10 107% Jan .7| 116 'Mar3i|| 107% Feb 13's Bene 
Has 170 |,.00.* 68 | "osm Gots Osis 00%] \o3% 67, | 14.000 Am War Wis & Hic uewNo par| bis Feb 27] “70uMay 4!) 45° Aug 72's Bept 
66 68 655g 2) 8 2 go oO Gewdeeedet 1011s Jan 
ba a Abn et | ER HN) Rees ta] “S68 eal "Sey Aa G8 a] MRR 
22% 227) 2253 227) 2212 = = ’ 54 54 2'800! UN ioe cine 100; 49% Jap 4 9 0% May| 24% Oct 
54 54s) 52% S4L| 52% 52%) 52% 54%) 54 54 | 2.800) F Writing Paper ctfs_No par} 13 Mar 24| 1913 Feb 2s May) 244 Oot 
7g] 13% 13%] 138, 137%! 133, 14 1312 13% 41 Jap 5| 48%Mar 1); 25% Apr 
44 i asia 44 ‘i sel as see “Baie 2571 12, 100! Amer Zine, Lead & Baneit.. 26 6% Jan 10) 30% Agr | oe oe oats 7 
1 245g 2 514 8} 25 257% 2. oo ‘ “i 40 Janl 
So 87 | $0 88'| +S0%e S72] Stiy Son) Sri iulieh-teolacecnehe Dasoer iiting-ts| $8 Senisl Yes abe 3] aitesues 8012 Dee 
Zits 72is] ZOle 72 | 60% 711s| 70! 724] 70% 7134/166,700) Anaconds Copper Mining -50| 54 eat) stu. peer tall the. deed title oe 
87l2 90 oe “ *11319 115 10} Preferred. ........-.-- 100) 112% Fe 4 7i\| 79 Octl 96% Feb 
*11gle 115 #1182 L14te| 113t2 113%2/*113!2 115 |*113!2 115, | 900! Armour & Go (Dei) pret..2100| 86% Jan 3 O4zMay 7|| 79, Oe 96s Fee 
ioe ten) tee seul ibe wee tot Sent s % 18. 146,800 Armour of Illinois Class A..25) 11% Jan 16) 18 May 11 - Dec} 91g Jap 
ae i a oe ae ae oul int meena oe ee 258} 653 Jan10| 131!2May Apr| 86% Jap 
3, 1 11% 12 1llg 1212} 111g 13° 127g 1312:654,400) Class B...-... 671g Jan12| 86 May 4 60 pr ‘4 
84% 85'| 85° 85°] 84% 84%] B41 Bis) 83° BStel 8.500 mold Constable Gorp_No par 41 ‘Mar 14) 51% Apr 2) 21 Abr 32." june 
45% 4612) 4514 4512} 4514 4512) 4412 4533] 443, 443,] 2,700 prog cone ction....10| 25l2 Jan10| 343, Apr 19 22 Jap 4 
ute a Sl SS = a ; oo Art : Cor No par| 3912May 8! 443sMar30/| 40% Dec ston Nov 
40 40 391g 397%] 397% 397%) 397, 40 41 41%, 2,900) Art aaa D-------- 100| 10914 Mar 6| 114 Mar19j|} 1091, Nov} 11 lg ed 
ema SES tee hee | tees tee sees 220 [°8ees 28 bs Pe my tea No par 41%4Mar 1) 48% Jan23!| 3913 Feb! 63% Nov 
45% 45%| 45° 45121 44%, 44% 44% 45 | 4512 46%! 10,400! Agsoe Dry Goode... act otk ‘wine 10h cae Ol tated Us Ses 
ee: ed. --..---.-- Mar; 114 Dee 
1g}#113 11312 *113 11312 *110 114 |*105 113 | _- | 1st preferr 12 Jao 8) liv: Jan27\| 105 
mA ts Pile ies iin fee $6 | ..-..- odd om preemie "25| “B7!2 Feb 18) 401May 2|| 85 Oct a 
44 44 44 44 401g 44 41 4114; 4114 437, 409) mye a Wi 8 Lino..No par| 3715 Feb 18] 52 May 11| 20%, Mar e 2 ved 
461g 47%] 4712 4812] 4714 4853) 4612 4812} 49 52 | 25, -500| as <7...100| 38 Feb27, 56 Mar 12] 20% Mar| 41% No 
52ig 53%] 5214 531g) 50% 52%| 51 52 | 51% 53%3{ 12,800 ew ogy 7 ae ae 100} 95% Feb 9, 139%May 1/| 104 131% Aug 
13312 135!g| 13214 133%! 13014 13353| 1315, 13414] 13133 134 | 24 00) adientie ~ Sea 100| 11512 Apr 18| 118% Jap 3}| 1151 Feb| 11 ug 
117 117 |*116% 11812! 117% 1177%|*11714 117%|*11714 118 110) | Preferred. -..~.--.- No par| 63° Jan 3| 101 Mar23\| 661 Mar| 70 Jane 
*81l4 85 | *81l4 85 | #8144 85 | 8ilz S82ie| *8ily 82 500} Atlas Powder_-------- Te sia Seat 0 baer oll ae ee 107, ‘July 
ee a6 | tae iatl as 7 ayaa Bye “he Bre 3 200 Atlas Tack. i ial No par 84 Jan s pn am a June i oo 
1 131g 14 14 4 8 ,200/Atias Tack.........-. saan M 
"Ss "8% "Ot ch oie 7s] 7. 7s] Tig 72 17.900 Austin, Nichols&Co vteNo par 26° Son 5| 39 Jap21|| 23's Dec| 61 Jap 
34 34 3414 3414) 35 35 35 3734; 3612 3612 500 Preferred. = = —-—- = a ag 70 Mar23} 75 May 9) 7214 Dec 80% Nov 
7153 7153] 7312 7412] 7353 75 | 7353 74 | 7353 74 2000! Austrian Credi So oor "Be cam tel Mahdey Wl die ieee 11 Dee 
13ig 141g] 12% 1419] 135% 1419! 1312 1414) 13% 141g] 14, /300\ Autosales C tp-------No 1 sot 30° Jan26| 37% Feo 1|| 28 May « Deo 
341g 355s] 3414 3453} 351g 352! 35 35 3434 35%) 2,900 Peony a ee a ape 43's Jan 10) 52\2May 1 es No 467g Nov 
501g 51%) 50 504) 493g 5012! 50 50! 49%, 501s} 2,600 ee Locomotive Wks.100| 242 Feb10) 285 Mar31/|| 1431s Jan —— % 
260 260 | 260% 262 |*257 260 |*255 260 |*252 260 400 Baldw 100) 118 Feb 23] 124% Apr 11)| 116. Jan} 125% July 
123 128 |e lzale 124 | 1221s 124 | 12212 12412/¢12212 124 200|Bamberger (L) & Go pret..100| 10812 Apr 25| 111% Jan 8 1 ar| 110% Deo 
11012 11012|#110 11012) 110, 110 *109 11112/*108, =, 1,800/Barnett’ Leather No par| 255s ADF 13) S318 Aer 30) 40 - 50% 
1 331 314 2 4 4 arnett Leather... - 1144 Mar 7g AD 20% 2513 
2am 208] 2s 35)| 2tie 35 | Bia 30] Jule Bo) o7.300 Claas B Cor Cine ann--"35| 33° Feb 14] 37% Apr 30|| 2012 Oct) 321 Feb 
24lg 24le #24 2512) #244 25l2 #2444 254] +244 2544) 100! Class B_-.-...-.- 














*Bid and asked prices; no sales on this day, 





s Ex-dividend. « Ex-rights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales | ow STOCKS a 2 gun or tee 
or YORK STOCK rete 
Saturday, | Monday, | Tuesday, | Wednesday,| Thursday, | Friday, | the EXCHANGE On baste ef 100-ehere tote Year 1937 
May 5. May 7. May 8. May 9. May 10. | May 11. | Week. Lowest | Highest Lowest | Highest 
$ ver share | $ per share per share | $ per share |} $ per share | $ per share | Shares ‘Indus. & Miscel.(Con.) Par| $ per share share share 
126 126 |*125 126 | 126 126 }] 124 125 | 124 125 Bayuk Cigars, .-..-No par| 101% —_ 18] 1401gMar 1 s tot, Jan . Deo 
1081g 1081s} 108 108 | 10812 10812|*108 10812|*108 10812 ionmeaiinin 100} 107% Jan 10) 110% Mar 28]| 101 110 Aug 
17 177g} 16% 1714] 1614 171!2} 171g 1712} 1714 17%) 17,300 RRR -No par| 12% Mar 16} 204 Apr 25 184 June: 
80 80%] 7914 79%] 785s 79 | 7853 7912] 7812 7812] 2,200|Beech Nut Packing. -._.... 1g Feb 9|| 50% 744 N 
19 19%; 18% 19 18% 18%} 18%, 187g! 18%, 187%} 4,400 Hem'way Co_.No par 22 Jan 12 165i, 27% Jan 
9214 924] 92 92 92 92 91% 92 911g 91g} 1,400 oe Nat Rys part otal. - ee: Fe eee coun anne 
6953 7073} 68% 697%) 69 6933) 6853 69%3] 691s 6914] 10,000)/Best & Co........-... No 717g Apr 27}| 40% 50% Nov 
6lig 63%} 61lg 6233} 601g 6114] 60l2 627s] 6153 63 60,00|Bethiebem Bisel Goro sens 69%3 Aprl4/| 43% 6613 Sept 
121 121 |*120 12012] 120 12014] 12012 12012] 121 121 1,000|Beth Steel Corp pt (7%) “100 125 Apri3i| 104% 120 Dee: 
*3712 37%) 37% 377%) 3712 3712] 3712 3712] *3753 38 700 .“——~* e Bros_...No par 4413 Jan 5|| 84 52% Nov 
10912 10912)*10912 111 |*10912 111 |*110!2 111 |*110!2 111 SG) . Beeb beecncdunted 100 lllig Apr 5j]] 1091, 114 Nov 
*90 91 *89 91 90 90 90 92 90 S612 560 stemamabol & Co pref_...100 9612 Jan20|; 44 95 Deo 
70 7012] *691g 6914] 6914 697%) 69l2 704] 69!2 6912} 1,600)Bon Ami, class A... 0 par 78% Jan 27 53lg 69% Dec: 
6 653 6 6 6 61g 6 61g 6 614] 3,100)/Booth Fisheries... .. No par 7ig Jan 9 4ly 8% Apr 
*39 46 *39 08 46 740 860646 *43 47 *40 en ee lst preferred........... 100 49 Janilil 36 57, May 
170 171 16912 16912} 169 170 16712 16812] 169 16S 2.200] BorGen O0. . ..occcccccoce 50 187 Jani1ljj 1671, 169 Dee 
*19 20 719 1912] *19 1912} 19 19 *19 20 300|}Botany Cons Mills cluss A_.50 23 bo 4 18 3012 Sept. 
31% 3212] 3053 32%) 2912 30 307s] 3014 3114] 81,000/B) Manufacturing.No par 33 12 191g 36%, Feb. 
3 3lz 31g 32 Zig 34g 314 34g 33g 312! 2,100'British Empire Steel...... 100 61g 4 1 lg A 2 De 
*6% 7 6% 6%| 7 7 oe 7 7g} 800] 2d preferred........... 100 12 Fed 1] 1 A Tig Dee: 
262 263%) 262 26314) 25812 259 | 257 258 |2259 259 2,100|/Brooklyn Edison, Inc..... 100 268% Apr 13;| 14813 Feb/225 Dee 
157% 157%, *155 158 |*154 158 |*154 156 |*154 156 200/Bklyn Union Gas___.. -No par 1694 April BOS: 15713 Dec 
515g 5173) 515g 521g] 513g 5173) 5053 517s} 50lg 507%} 7,100)Brown Shoe Ino__._.. No 55lg Apr 5 3013 504 Dec 
42 43 43, 4 45lg 441, 4614; 4612 49 | 93,200|/Brunsw-Balke-Collan’r.No par 49 Mayll 25% 38% Jap 
355g 36 3612 3914 42 4llg 4412} 44%, 471s) 48,300|/Bucyrus-Erie Co.......... 10 SPT LEE: ties dlbal chase aove 
4414 4412 4573) 46) 491g 517s} 51 5334)100,800} Preferred............... 10 ot Wee GAL: dhndieinel cane cece 
*106 10612] 10612 109 108 lil 110 11273] 113 114 4,000|Burns Bros new clAcomNo par 114 Mayll 851g June) 125% Jan. 
2953 30 2712 29 297g 2973) 297% 2973) 29!2 30 3,000} New class B com....No par 30 Apr30 16144 Mar; 34% Jap 
102% 1 10014 102 1027g 1037g} 10312 1037s} 104 10514 om, aa 100 10514 May 11 90 June} 100 Jan 
161 161 162 16214] 160 160 |*159!g 160 1591g 15934 700|Burroughs Add Mach._No par 165 Feb 3); 290 Mar! 145 Dee: 
62%, 63 60 62 607g 6073) 60 604] 60 60%} 4,800)Bush Termina, new....No par 6714 Apr 13}| 20% Jan| 69 Nov: 
1111g 11112} 11112 11112} 112 112 111%, 11219] 11212 11212 750} Debenture............ 1 11212 Apr 30 91% Jan) 111% Dee: 
1187 1187g| 11712 119 117 1184] 117 117 |*116!2 117 110|Bush Term Bldgs, pref....100 119 Feb 4/| 103% Feb) 120 Aug. 
6 6 6 6 6 6 553 6 55g 457s] +6,500|/ Butte Copper & Zinc...... m. 71g Feb 28 3% Mar 5g 
57% 60 59 61 591g 60 59 60%; 5953 61 19,200|/Butterick Co............ 6314 Mar 2' 44 Oct) 61% Feb 
10 1053; 10 1lig 10% 11 10 1034 10%, 10%; 6,400) Butte & Superior a 10 12%g Feb 10 7% Nov; 11% Jan 
7314 7414; 73 73 | *73l¢ 74 7314 7312) 7312 7312} 1,700/By-Products Coke.... No par 76% Apri18}} 66 Jan 
1001g 1025s! 1011g 102%} 10012 101 1011g 1027s} 10112 1027s) 9,800) Byers & Co (A M)...-.. No par 11712 Jan 27 42 Jan 
*1105g 111 | *109%, 111 11034 11034) 1104, 110%4)*109!2 111 LE: PE ntitndswcsanns 100 112ig Jan 14 
7753 78%) 77 7773} 761g 777%) 76 77 761g 77%} 11,200|California Packing....No par 79% Apri13 
31% 31%) 31 31 3012 31 31 31 304%, 31le} 2,900 ‘0! Petroleum..... 25 321g May 1 
3% «604 3% «64 31g 3% Blo 3% 35g 237g! 15,500/Callahan Zinc-Lead....... 10 58g Apr 
Stock 10344 10553] 102%g 10334] 1011g 1023s] 1013; 10224] 102 1041s] 16,600)/Calumet Arisona Mining... 10 120% Jan 3 
23% 23%) 231g 2334) 223%, 2314] 2253 231g] 23!g 2353] 32,200)/Calumet & Hecla......... 25 237%, Feb 3 
Exchange 76 7812| 775g 8612} 7712 8612} 77 80 79%4 8112/170,800|Canada Dry Ginger Ale.No par 8612May 8 
300 304%) 295 295 | 295 297 298 298 é Machine. .... 100 306 Mar 22 
Closed. |*12612 134 |*12212 134 |*122 134 |*122 123 |*122 123 | -___-- Case Thresh Mach pref_._.100 13512 Mar 30 
341g 35 3444 351g) 34le 35g) 341g 35 345g 351g) 34,400)Central Alloy Steel_...NWo par 37 May 1 
Extra *131g 137g) 13!g 131g] 1314 1314] *13 13%, 13 1333 900) Century Ribbon Mille..No par 175g Apr 4 
83 83 *80%, 83 *80%, 83 *80%, 83 83 83 80| Preferred............. 00 87 Marl12 
Holiday. 68 6934) 6734 6914]; 67 6812} 68 6834) 68 6853] 12,600|/Cerro de Paso Copper.No par 7112 Apr 12 
60 61 5912 60%) 591g G6Ole} 587, 52%) 58 58%4| 32,400 or Products.No par 6453 Apr 28 
PT Sees ee we SS RE Se me 1st preferred........... 100 12073 Mar 1 
72% 72% 1 72%; 71 71 *71lg 72 *71lo 72 | .900|Certo Corp........... ‘0 par 77 + Jani12 
8% = 91g} 91g 10 912 1014] 101g 1012} 105g 1112] 67,600|\ChandlerCleveland MotNo par 1112May 11 
18144 19 19 20 1 2133} 21l2 23 23% 25 84,300] Preferred........-.. 0 par 25 Mayll 
74%, 771s 76 77 76 7712} 76% 787%} 7853 7 21,900|Chesapeake Corp. --... No par 81% Jap 6 
1335g 135 | 131 134%) 132 132 130 131 130 13112} 2,200})Chicago --100 14114 Jan 30 
34%, 3473) 34 34 3312 34 33le 34 | *33l2 35 Chicago Yellow Cab...No par 43 Janilé4 
4612 4873) 4714 48%) 47 48 47%, 49 491g 50 | 37,900)Childs Co............. ‘0 par 6212 Jan 7 
421g 427%) 42 4210) 421g 42%) 42 4212} 23,900)Chile Copper..........-.. 25 435g3May 2 
*95 "95 100 | *95 100 *95 100 100 00 100 Brown tem ctfaNo par 131 Jan23 
7412 7 7314 747%! 72le 73%) 7212 731 74 77%4|299,800|Chrysler Corp....... -No par 77%May 11 
#11612 117 |*11612 117 |*11612 117 11612 1165g/*116!2 117 200} Preferred......... ‘0 par 117 Mar 12 
% 54 | *535g 54 ' *535g 54 | *535g 54 | *535g 54 | -----. City bioee class noone par Mar 1 
867, 87 88 8812} 8712 8712) 8812 90 1,800; Class B............ 937% Mar 27 
9714 9912} 9712 9812) 97 9812) 971g 9714] 96l2 9714} 5,900)Cluett acca «& Go. Ne 7 1 Apr 
#12014 122 |*12012 122 |*12012 122 |*120i2 122 |*12012 122 | ___-_-- | Ra ee Mar 19 
1621!g 16353] 163 1667} 158 1677s! 162 16973| 169 1697s] 55,700)Coca Cola Co........ “5 1697gMay 10 
877%; 83 857%! 8314 8514; 83 8 821g 8434) 53, & Aikman new.No par 111% Jan 3 
10514 10514 *104 105 |*104 105 105 105 |*104 105 200| Preferred.............. 109 Jan 3 
741g 75 74% 476%) 747%, 75l4| 74 76 745g 763s} 17,200|Colorado Fuel & Iron..... 100 841g Jan 31 
9012 91 9014 9014; 897%, 90 89 9012] 89 8912} 2,300|Columbian Carbon vtcNe par; 8612, Apr20| 9814 Jan 24 
11414 1173g| 113% 11714] 115%g 11712] 1141g 1161s, 1141s 1157s} 126,300|}Colum Gas & Elec new.No par| 8912 Mari15) 1171sMay 9 
108%, 109 | 1087, 109 109 109 109 109 109 10914 4 Preferred new........-.- 100} 1071g Feb 28| 110!g Jan 3 
8553 8612] 855g 8712] 84 857s} 8314 857s) 85 8714] 27,100}\Commonwealth Power.No par} 62% Janil) 87izMay 8 
33% 351g} 337g 347g] 3212 33%) 325g 33 32%, 34 12,500}Commercial Credit....Nopar| 21 Feb20) 35%gMay 4 
*25%, 26 27 27 26 26 2514 2514] 25% 253% 230] Preferred.....ccce---- 25} 23 Feb 3| 27 May 8 
25% 27 2612 2612) 25% 27 2612 27 26 27%} 1,360) Preferred B_........... 25] 23 Feb 7| 27%Mayi1i 
921g 9414) 9314 93le} 93ig 95 941, 9514] 9412 951g} 1,290) 1st preferred (644%)-....100| 87% Feb 2 
70 71%) 7llg 7314] 7Olg 71 697g 70's] 6912 7012} 9,500)\Comm Invest ---NO par 1} 74 Apri7 
*105 -_...| 105 105 |*107 109 |*107 109 |*107 109 20| 7% preferred.......... 100} 99 Jan27| 106 Feb17 
97 97 *96lo 9712} 97 97 97 97 9712 9712 600}; Preferred (634)--.---.-- 100} 945g3Mar 6) 9712May 11 
17312 175 171 174%} 170 170%) 17012 172 170 17012} 2,700|}\Commercial Solvents... No par| 15312 Feb 18) 18912 Mar 28 
5612 57 56 57 5612 5612) 56 5612} 56 57 2,200|\Conde Nast Publica...No par| 48 Jani14) 57%4,May 1 
2814 2834) 281, 2 28 2812} 28 2812} 281g 2973} 62,700|\Congoleum-Nairn Inc..No par; 2 Feb 8] 311g Apri17 
7312 7312} 72 723g! 71lg 7212} 71%, 74%s| 74 76 11,200] Congress Cigar--......- No par| 67 F¥eb18| 81% Jan 3 
87 883g! 86 867! 86 86%i 861g 8612! 8612 88%! 7,400\Consolidated Cigar....No par! 7912 Jan20i 9512 Apr 17 
*105 107 |*104 107 10412 10412}*104 107 |*104 107 100): TREE. 2. conncoenenn l 98 Jan24| 10714 Apr 19 
lle 1 li 15g 15g 1 lle 144 1: 134; 6,400|Consolidated Distrib’ersNo par % Jan21 2 Mar22 
16814 17014|z16514 16814! 16412 16714! 164%, 166 164 166 {113,400 — Gas (NY) No par| 119%, Jan 1 170\4May 7 
1035g 104 10312 1 1035g 10353) 10344 10344; 10312 103%, 6,100; Preferred......-..-- No par| 1011g Feb 16) 105 Mar 28 
5 514 4% 5 41g 47, 4in 4% 45g 47s: 13,800 Cusine Textile.._..No pur Big Feb 9 58g Mar 28 
3014 31 305g 31l2} 31 32 3014 32 3012 317g} 6,800 ae Baking cl ANo par| 2612 Apri10} 6312 Jan 13 
4in 4% 4% 5 47g 5lg 47g 65 47g 5ig{ 23,000} Class B....-.-.-.-.. No var 3%, Apr 10 6 Jani12 
781g 79 7814 7812} 78le 79 78 7812] 78 7812| 3,200] Preterred.......-.---- 100} 73 April0} 961g Jan 20 
111 113 109 111 109 11012} 108%, 110 11014 112 26,200! Continental Can, Inc..No par| 8014 Jan 10) 1147s Apr 16 
125 12644) 12612 12612} 12612 12612} 12512 12512!*125le2 12612 CS 7 ee es 00} 123 Jan 5} 128 Mar 26 
91 93%4; 92 9314] Qll2g 9212} Glig 917s) 901g 917s! 20,800|Continental Ins temp ctfa..10} 75 Feb15) $3%May 7 
123g 131g] 13%, 147 14 14%, 14 1412 14 14!4/306 ,900 Continental Motors...Nopar| 10 Mar 13 147g3May 8 
78 80 77%, 791g| 71%, 78%] 771!2 791s} 791g 80%} 20,800|\Corn Products Refining....25| 64%3 Jan 3) 827s Apr13 
145 146 |*144l2 145 145 14614] 145 145 |*145 1457, 900 ge ag sd aid aah cs os atl +: 13812 Jan 16) 146% Apri0|| 128 Jan) 142144 Deo 
170 1717s} 16514 1697s} 165 167 | 16712 1697s! 169% 17434] 7,000|Coty, Inc._....------ 123 Jan 3| 177%May 2|| 56 Jan) 123 Deo 
8712 8853) 8612 8712} 8653 8653) 8612 88!4] 8712 87%) 4,200 Gnazibie Stoel of ‘Americs..100 835g Feb18; 93 Feb 7 7612 Oct M 
fay da ai. 257 1171g 1171s} 11712 120 121 121 800i Pretetted. .<cccccesess 11212 Mar 16} 121 May 11|| 103 Jan] 115 Sept 
24 2414] 255g 2873) 2712 2814; 26%, 277% * 287g} 26,900);Cuba Co...-......-.-- No par| 22 Apr 4) 28’%May 8 181g Aug) 34% Jan 
7 71g} 71g 78 Zig 7g 71g 714 714] 1,900|Cuba Cane Sugar-_---.-- No par| 5il2 Feb 16 TigMay 12 4% Oct} 10% Jan 
29 3014! 2812 30 27 4828 2712 28%, 2814 28731 15,700| Preferred.....------..- 1 24 Feb1S) 32% Jan12|| 28%, Nov) 60% Jan 
2Z1llg 2134) 21% 22 2Qlle 217%| 211g 2112} 21 211g! 5,900|\Cuban-American Sugar... 10} 191g Febi8) 23% Jan 3)| 187% Nov; 281g Jap 
*102%, 10412 *102%, 103 | *1031!2 10412} 10312 10312|/*102%4 10412 100) Metered... on cdcudsee 101le Feb 16) 108 Feb 1|| 9712 Nov| 107 Aug 
#1012 1llsi *#105g 11 | *1012 1112] *10!2 L1lzg! *1012 11le! ______ Cuban Dom’canSugnewNo par! 10!2Mar 9' 12 Jan 4 101g Nov' 18 Jan 
6712 68%4) 6612 67 67 68 6714 6773} 677g 687s; 14,¢00|Cudahy Packing new-.-.-.-.-.-. 50; 54 Jan 3} 72% Feb 14 4312 Apr) 658% Sept 
10914 125 125 13412’ 1241g 13612} 12€34 1385s] 13812 1457g|198,700|Curtis Aer & Mot Co..No par| 63's Feb 27) 1457%May 11 451g Nov; 69% Deco 
~ ae 143 143 |*142 —-.../*143 _.--|*143 Be: S60). Dene... ccccncastee po 117% Jan 5) 143!s Apri18}} 111 Nov! 118 Deo 
180 183124182 185 |*180 185 '*180 185 |*180 185 200|Cushman’s Sons. ..-.-.-- 144% Jan 13) 18414 Apr26)} 103 Apr; 152 Oct 
120 120 117 120 |*120 123 |*120!4 123 114%, 1143, 170|\Cushman’s Sons pref 100 114 Janlil) 125 Jan20|} 107 Apr! 126 Dee 
53 5312) 53 53 *51 53 5014, 51 51, 51, 1,100|Cuyamel Frult.-.-.----- opar| 65O0l4May10| 655% Jan 20 30 Apr) 6&51!2 Oct 
53 54%) 50 53 49 51%) 51 53 51 5253] 26,700) Davison Chemical v <i par| 34%3 Feb 18) 56%g3May 1/| 26% Apr) 48l2¢ Dec 
125 126 2 125%} 125 25 125 125 12514 126 420 ees <2 oe adansuodne 100] 1151g Feb 1) 126 Aprillj} 105!2 Jan) 12513 Nov 
189 19114] 191 191 | 19112 19212} 191 19112} 192 192 1,100] Detroit Edison.......-..-- 00] 16613 Jan 11} 194% Feb 3|| 13312 Jan} 17012 Dec 
52 53 533g 54%) 547% 55 | *5212 54%) *52 55 2,700| Devoe & Reynolds A..Nopar| 40 Jan 3) 61 Apri6'| 361g Aug) 42% Der 
#11312 1147} 11412 114%] 114% 115 |*#115 ----| 115 115 240] 1st preferred..--------- 100} 108 Jan 9] 115% Jan18}| 101 Jan| 11412 Dee 
14912 152!2} 15114 15312} 15l!g 152 151 152 15112 15358 1,110/Diamond Match......-.-- 100) 134%g Jan 18} 161 Feb 2/| 115 Feb; 147% Sept 
18%, 1914; 18 187%) 18 184g} 18 18%} 18 18!;| 59.500! Dodge Bros Class A-_.-No par} 17 Feb 18) 241g Jan 4|| 13% Oct} 27ig Jan 
70 7073} 6912 70's} 691, 6953) 69 6912] 62 6914] 10,903} Preferred certif _..-- No par| 681g Feb 18} 75% Jan 4|| 56!2 Oct) 85 Feb 
95g 97% 9ig OB 93g «= 9% jig Gly Gilg  Gie} 8,500]/Dome Mines, Ltd. ....No par 8!2 Apr23} 1312 Jan 6 7 June} 14% Deo 
64 64%) 641g 64io] 64 643g 6253 62%] 63 631;| 2,800) Dunhill International_.No par| 65512 Jan 9| 76 Mar29 49 Aug! 6233 Oct 
10512 10512} 105i2 10512] 1053g 105%g) 105'4 1051s] 10512 105le 700| Duquesne Light lst pref._.100) 104%, Apr12| 11612Mar 3)| 11414 Mar) 1175 Nov 
18314 1847s] 182% 185 | 182 18312] 182%, 182%] 182 183 9,200| Eastman Kodak Co_...No par| 163 Feb 20) 185 May 4j/ 126% Jan) 176% Sept 
2140 .. 10190. 4.1188... ...19138.. ._..12180 ay Pee Mente: 2 2 weenie 100} 125 Mar 7| 134 Apr 3); 119% Jan) 13112 Oct 
363g 37 357g 36lc] 35% 3614) 351; 3573) 35! 35% | 14,600|/Eaton Axle & Spring...No par| 26 Jan11) 373s Aprl9/} 21% Oct) 20% June 
396 400%) 395 398 | 391 397 | 38912 394%) 392 395 | &.900|E I du Pontde Nem new.No par} 310 Jan10| 400%May 7/|} 168 Jan) 343% Og 
12014 12014] 12012 12112] 12012 12114|*120%, 12114] 12012 120%) 1,900] 6% non-vot deb....-.-. 100} 115 Mar 9) 121!2May 8/| 105!g Feb) 118 D 
® Bid and asked prices: no sales on this day: s# Ex-dividend. « Ex-righte, 5 «<x- warrants. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS * ny mp 1. neues 0 oes 
jor NEW YORK STOCK lots Year 1927 
, Saturday, , Monday, a yey Thursday, Friday, the EXCHANGE 
May 5. May 7. May 8 May 9 May 10. May 11. | Week. Lowest | Highest Lowest | Highest 
$ ver share | $ per share | $ per share | $ ver share | $ per share | $ per share | Shares ppdue. & Stteeet. (Cons.) P per share | $ per share 4 
2012 2012] 1912 2012) 19 19 17% 19 i9 19 E'senlobr & 23 4Apri2 Feb 
195% 209% 201g 211%] 201 214%) 211% 219 | 210 21612 219 May 10 102 Dee 
15ig 15 15%] 14% 1514] 1453 145g 147% 1653 Apr 19 221g Aug 
42% itt 431g 447%] 4253 435g 42%, 4314] 431g 44%, 447%,May 8 32% 
10914 1101g] 10914 110 | 10912 1101g/*10914 109%4| 10912 109%, 110',Mar 8 109 Nov 
81%, 8214] 8llg 8112] 7953 807%) 7953 80lg) 80lg 81%, 83% Apr 10 791g Jan 
*6lg 8 8 65g 8 8 8 Big Kla 9 Jan 1553 May 
Allg 1112] *101g 111g] 1012 11%) *10%4 11%] ile Aly 1453 Apr 27 13 ADT 
3053 301g 3012 “3012 32 | *3012 31 | *3012 31 33 Mar 1 871g Mar 
82%, 83%) 83g 8 82% 83 827g 8314] 827% 83lg 85 Apri7 814 Deo 
1241g 12419] 12419 12419|*124%, 130 |*12412 130 |*12412 130 125 Apri2 125 Sept 
451g 4614] 44 4519] 431g 4414] 42%, 437%] 431g 44 46144May 7 395, Oct 
110%, 11034] 110% 11034] 110% 110%4}*110%4 1107} 110%, 110% 110% Apr 18 108% Dee 
Se Real webd \ddanl dine’ eh, wabs Sue amend te Jan 23 35% Dec 
116% 116%) 115 115%} 116 116 | 116 116 | 116 116 700 auitable Offices Bids -_Ne per 117%May 4 931g Dee 
75 7510) 75 75%| 74 74 74 76 75l2e 76 5,800!Eureka Vacuum Clean.No par 739 Jan 3 7773 Nov 
22% 227%] 211g 2219] 2llg 2i1lg) *21 22 2llg 211g} 1,600\Exchange Buffet Corp.No par 227g3May 7 23 Dee 
461g 50 4714 48 467, 477%| 4613 467! 4512 461s' 5,900’ Fairbanks Morse---.--- No par 54 Apri9 431g Mave 
#1095, 1113) 111%, 111%] 1101g 1101g]*110 114 | 10812 11012 50| PRE, snc penmesene 100 1121gMay 4 112 Ma 
128% 131 | 12712 128%| 127%, 12853] 12714 1297] 1281g 12953] 35,500/ Famous Fisgers-Laaky 0 5am 131 May 7 115% Dee 
56 656 55 5512} 54 55 541g 54%| 5412 5412] 6,600 Light & Trac 56%, May 47 May 
1087 1087] 10734 107%4|*10712 107%4|*10712 10724,*10712 10734 100| Preferred........-- 109 Apr 19 100 Aug 
*120 130 |*120 129%)*118 130 |*120!g 130 | 125 125 100) Federal Mining & Smeit’g.100 140 Feb 7 187 June 
*95 9612] 96 96 951g 95121 9612 97 | *96 97 800| Preferred_..........-- 97 May 10 97 Mar 
22 2512] 241g 257s] 2312 24%) 231g 24 231g 24 | 30,700|Federal Motor Truck_.No 25%May 8 30% Jan 
91% 917%} 901g 9112] 9Olg 91 90144 91 90%, 91 5,800] Fidel Phen Fire Ins N Ynew 10 Cie Berle: shpwkeeds «une bee 
13 13%) *13° 1312} 13 13 13. 1514) 14% 15%4| 1,240) Fifth Ave Bus 1614May 10 14% May 
321g 3312] 32 33%] 32 32%) 32 32 321g 327%] 14,600) First Nat'l Stores 33% Feb 14 30 Feb 
1553 1614) 1553 16 15lg 15%] 151g 1512] 15 1514] 12,400) Fisk Rubber__........ 17% Jan 4 20 Apr 
*8212 86 | *83 86 83 83 821g 8219] *8212 86 200| ist preferred stamped _-__100 Qllg Jan 1 100 Sept 
*90 921790 92 | *90 92 4%*90 92 OO: CO-F ii lst preferred conv 97% Jan 5& 102 Sept 
75 76%) 7414 7553) 73% 74%) 7353 74 7353 7412] 42,900) Fleischman Co new....No par 76% Apr 14 71lg Deo 
4712 4712] 46%, 46%) *451, 46 46 4612) *46 47 500} Foundation Co 42 Mar 53 Apr 18 885, Apr 
82%, 8312} 83 847%) 85 86%! 851g 857%) 84% 86%! 70,300|/Fox Film Class A 7612Mar15| 884 Jan 24 85lg Dee 
72ig 75 72% 74 685, 72%) 7012 73%3| 723; 74 |105,300| Freeport Texas Co 6553 Feb 20] 10914 Jan 11 1061g Deo 
10812 10812|*10814 10812'*108 109 }*10712 10812] 108 108 200] Fuller Co prior pref._...No par| 103!g Mar 17} 1097s Apr23;| ..-.----| ---. --- am 
18 18%) 175, 18 1712 1753) 1714 1712} 17 1712] 4,000|Gabriel Snubber A--_-..- Ne par| 15 Mar23) 281, Jan 59 Aug 
14 14%) 1312 141g] 131g 1353) 13 1314{ 131g 1312] 5,500)Gardner Motor...-..- No par| 1153s Janil7| 16% Feb 2 151g Dee 
te 748 721 7312} 72% 74121 74 .%(74%| 74 74%) 12,600|\Gen Amer Tank Car...Nopar| 607s Feb20} 75 Apri8 6443 Deo 
*111 112 111 112 #111 112 / 111 111 | 11122 11112 hee 110 Jan 9] 11112 Apr10 11213 Septet 
884 901g 881g 897%’ 87ig 89 88%, 907s! 89 92033! 41,200'General Asphalt.......... 100! 71% Feb20' 947% Apr30 06% Mar 
Stock 135 135 | 13414 135%/*132 135 |*132 138 [| 135 135 500; Preferred.......-.-.-. 100} 114 ¥Feb20/ 14112 Apr30 144% Mar 
j 268 240 GE oc a. <...3 148 142 PI“ *' 20 eral pref...No par| 134 Jan26) 142 May 10 140 «(Oct 
[Exchange| 28 28%) 28 29 287% 29 30 32 3114 3214] 8,600|General Cable......-- Ne sar, 31 Feb 4 3519 Aprd6}] .......-] ~..< .--- 
i 73% 74%) 7312 75 74 74%! 274 767%) 7612 78%) 28,300] Class A...........- opar| 56 Feb 9] 80% Mar 20 621g Dee 
Closed. 67 67%| 67 67%) 671g 6712] 67 67 67 68 8,100] General Cigar, Inc new._No par! 67 Jan19| 75%, Feb 2 74% Dee 
#121 129 | 121 121 | 121 12112|*12112 128 |*12112 128 60 Tc ubonan den 121 May 8] 130 Apr27 136 
Extra 55 855 551g 5. 55% 56 5512 56 551g 5512] 3,400|\Gen Outdoor Adv A...No par| 55 May 7} 658% Jan 3 59% Nov 
431g 44 44 4510] 441g 4573) 44 447%] 4414, 45 | 18,300 -.--No par| 3853 Apr 30 33 Jan 7 587g Nov 
Holiday. | 16714 168%] 169 174 | 167% 171 | 16712 1697%s| 169 171%4]229,700|General Electric New..No par| 124 ¥Feb27| 174l2 Apr 16 1465, 
Allg 11%] 115g 11%] 1112 1112} 1112 1153 é 115g Jan 
47 47%| 47 4712] 4514 467] 46%, 467% 713 
*118 130 }*118 130 |*118 130 | 118 118 |*120 1101g Oct 
1 *135 145 |*135 145 |*135 144 |*135 142 | 100) Preferred A (8)-_-.-... 123%, Nov 
1141g 11413] 11414 11414) 114 114%)*11312 114 | 11414 11414] 1,500] Preferred B (7)_--.-- 105g Deo 
20812 210 | 20312 208 | 2011g 20412) 20112 20414 141 Oct 
12614 1267s] 12614 12612! 12614 126%) 126 1261g] 126%, 12612) 3,400] 7% preferred_._........ 125% Dee 
907%, 92%) 8912 Q1lz| 885g Q1lg} 9O0le 92 15314 Sept 
6llg 64144] 58 6012} 58 6014) 59 59% 81 Deo 
10912 1101g° 1091g 110% 10812 109%g} 10812 10914 10913 Oct 
4612 4514 4612! 45 45%| 4433 4433 59 ~ 
96% 96%, *96% 97 | 96% 96%) 96% 97 10813 J 
241g 2412 23% 24 233% 2414 235g 24 22 Mar 
10014 100% 10012 100% 10012 10012\*10012 1007s 101 June 
9012 9214] 90% 92 901g 91 90 9173] 9114 927 , Gold Dust Corp v t ¢...Ne par 78% Dee 
91 9253} 914 93 89 91 | 28712 90 90 9114] 73,000|Goodrich Co (B F)....No par 9613 Dec 
115 115 |*115 1151g/#114 115 | 115 115 | 115 115 400| Preferred..... ss michenien 1l11g Deo 
541g 5512} 541g 54%) 5212 54 52% 5312] 5312 547s} 17,400|Goodyear T & Rub....No par 69%g Deo 
95%, 95%) 951g 95%) 951g 95%) 9514 957%) 9512 955s .. @ fee 0 par 987g Dee 
90 9012] 89%, 905g) 8953 90%) 893, 901s} 89 9,500|Gotham Silk Hosiery..No par 8553 Deo 
8953 90 897 893g 901g) 8914 8914] 88% 89%  _ Seow nes @ bar| 851g Deo 
126 126 |*123 126 |*123 126 |*123 12534] 12553 1255, 200| Preferred New-....-...- 100 122 Sept 
112 112 |*11012 112 | 11012 11012|*110%4 112 | 110% 110%4 50 erred ex-warrants_..100} 109 Jan 3] 112 May 7j|| -.-.----| ---- ---. 
10 1012] #10 1112) 9% 10 | *10 1014] *11 = 1112 600}Gould Coupier A..-.-. 11 Nov 
361g 367g) 35 3614 351g} 3353 347s] 341g 3534] 40,000|Graham-Paige Motors.No par| 16% Feb18} 39% Apri2i} -.-...--| ---. --.-- 
4914 5014) 5014 51%) 5014 5114] 5014 52%) 5212 54%) 73,500|Granby Cons M Sm & Pr.100 45 May 
34 3 3512 3733| 3653 38 361g 3714] 36 37 | 71,000|)Great 0 par 4453 Sept 
117 117%) 11712 118 |*117% 118 | 11784 117%] 117% 118 310} Preferred_........-..- 100 123 Sept 
1181g 1221g| 1181g 1201g) 11613 119 | 118 119 | 119 126 | 27,700|Greene Cananea Copper--.100 16113 Deo 
7ig = 7ig 8 Ss *75g 8 712 7le] *7le 8 300/Guantanamo Sugar_...No par 11lg May 
*95 10533, *95 105%) *95 105%) *95 10533) *95 105%) _____- 6 ied sncrdeca, 106 Dec 
66%3 6714; 6612 6714; 6712 677s| 6653 687s] 6653 68 5,800|Gulf States Steel_....__.- 100 64 Feb 
24% 25 | *2 25 25 25 247g 25 247g 25 610|Hackensack Water... ..-- 27 July 
63 63 63 «63 63 634) *61l2 63 6153 627, 160|Hanna Ist pref class A....100 72% Deo 
267%, 2673) 26 26 | *26 27 | *26 2673] *26 267 200 ee aD Cae 5.e oe 2714 Mar 
2lig 22 21% 21 2lig 218] 211g 211g} 21 21g} 2,300) Class B._......... ‘0 par 20% Apr 
#11219 114 (*112l2 114 (*11212 114 |*11212 114 !*11212 114 |! -__.__ Helme 1G TE tninntcmenxidbtemeid 25 125 Oct 
ee Ue once weenORe ‘2c ccRP RE” ncn) ennnnct . I chbdkeoeenecn 100 130 July 
61 62 61 62 591g 607s] 5914 5914) 58 59%} 6,900 Barthes Chocolate....No par 4014 Dee 
7 8014] 7953 7014) 7933 79%] 793, 7973) 7912 80 3,200} Preferred........-. ‘0 par 751g Dee 
#10414 10453] 10414 10414] 104 104 |*10334 10412}*103%4 104 900 or preferred.......-- 100) 103. Des 
215g 2153) 22 22 | *221g 23lo} 221g 221g} 2214 224 700] Hoe (R) & Co....-..- -Ne 41% July 
331g 33%) 3312 34 3314 334] 33 34 33 331g] 1,700|Hollander & Son (A)...No par 40% Oct 
*71lg 73 . ; Wee we Bg ee Os ee; 100|Hom Mining._....- 75 Oct 
677% 6814) 681g 687s] 681g 6812] 67 6812] 6814 69 5,800)H Inc. 70%, Nov 
14614 14714] 14553 14712] 14012 14514] 139 14034] 14234 14853] 9,200)/Houston Oil of Tex tem ctfs100 175 Oct 
5614 5714) 5614 56%) 56 5973) 59 60 59le 6 46 ,200| Howe Sound_......... 0 par 48% Deo 
895g 9314] 88ig 91 89 91 873%, 89%) 893%, 91 {|121,000|/Hudson Meter Car....No par Qllg Aug 
5614 5712) 55 5712] 5414 56 541g 55%) 5512 5634)137,900}/Hupp Motor Car Corp_-_.-_- 10 36%, Deo 
28% 2914] 27% 2812] 27l2 2819] 277g 2873] 2814 2914] 16,200| Independent Oil & Gas_No par 32% Feb 
65 65 4 65 65 64 65 6412 65 700|Indian Motocycle.....No par 47 Deo 
#1147, 119 |#114% 119 |#1147, 119 |*11473 119 |*1147g 119 | -____- Preferred_............- 100 102% Deo 
1753 18 164 1 1614 17 16 1673) 1634 1773} 26,600)Indian Refining........... 10 121g Bept 
171g 17 161g 17%) 1533 16%} 157, 16 15% 17 | 20,000 Ceretficnten ERE a ae 10 12 Sept 
126 126 | 125 125 |*1251g 126 |*125 12812|*125 12812 500] Preferred.............. 100 112 Mar 
*97 48698 971g 977%, *9614 9712} *96 9714] 9714 9714 500 Mo ee 061g Apr 
5514 5612 5ig 56 55% 55%) 55 557s) 55lg 7,200|Inland Steel........- opar| 46 Mar 62% Dec 
onnh  S6nel seen shall sone gueal oo06 sues) enee senel conden Pesce anasnuinne 106 eT te Jan 6 118 Oct 
21% 22ig} 218, Zig) 213 21%| 211, 223g) 22ig 22%] 10,500 Inspiration Cons Copper...20 Feb 25 251g Jan 
131g 13% 131g 14 138g 131g! 13% 1353! 131g 135g! 7,900 Intercont’l Rubber....No iit Apri2i 21% Jan 4 25 Nov 
1714 17%| 17 17%] #17 = # 17 1714 1753] 1653 17 2,800|Internat Agricul..... -Nogpar| 13 Feb24) 20 Apr27 16% Dee 
7214 7373) 70 70 | *68 72 70 71 | *6714 69 1,100] Prior preferred......... 79 Apr 26 661g May 
1301g 132 | 1301g 13112} 12953 180 | 128% 1291s} 129 129 4,700|Int Business Machines.No par) 114 Jan 16) 147% Feb 119% Dee 
71 713g, 7lle 7334) 733 7 7214 7333} 7212 7273| 27,700)International Cement..No par Jap 3| 74%sMay 65%, May 
#11012 111 | 11012 11012} 11012 11012|/*11012 111 }*110l2 111 200| Preferred........._.-- 100} 1081g Jan 4} 1307 Apr 26 113 Dee 
61 615g 65 | 59 617s} 6014 62%) 6 63 |610,000|Inter Comb Eng Corp..No par Feb 20} 65 May 8| 4g 64 Mar 
104% 105 | 105 10512} 105 105 06 106 | 10412 10412} 1,000) Preferred_............. 103 Mar21) 106 May10! 1 105% Dee 
25512 258 | 255 255 | 251 25212] 25014 253 | 253 25612] 5,000/International Harvester...100| 224% Feb 18} 260 Mar 31, 135% 2551g Dec 
1445, 145%) 145 145 | 145 145 | 145 145 |*145 145%4 400} Preferred...........-. 100) 13614 Mar 1] 147 May 1} 126% 139 Dec 
4% 5g 5ig 58g 5ig 73g 61g 74 512 67s) 97,400|/Int Mercantile Marine....100 3% 26) 73gsMay Big 8% May 
413g 4212} 421g 4319) 4212 4419] 42 4453) 4212 4333] 71,000] Preferred_........ .... 1 3414 Feb 20| 4453 Jani17| 321, 55% May 
113 11412) 113% 115%| 11112 11419] 111% 114 | 11312 117%3/108,500/In pref __ 931g Jan 3} 120 Mari6) 62 951g Dee 
Qllg 9553) 91 9 901g 92 90 9114) 9114 94'2)177,100| Internationa a (The) - 735g Feb 24) 99% Jan27| 38% 891g Dee 
781g 791s) 771g 79 7614 77%) 7612 79 78  83%4)120,000] In per...No 671g Jan 16} 83%May 11} 43913 811g Nov 
100 100 |*100 1 10012 10012|/*100 106%4|*100 1 20| Preferred pm 100 April] 107 Apri2| 85% 106 Dee 
10714 107g] 10714 10714] 10714 107%g| 10714 10712] 10714 1075s} 7,200] Preferred § ER, 100} 103%g Feb 24) 108 Jani14| 61, 11253 Dec 
571g 58 58 59 59 59 ©6660 64 68 890] International Salt. ..-.... 491g Mar 28) 68% Jan12) 63 75 Dee 
148 148 |*149 156 |*151 156 |*151 156 | 156 156 200) International S-lver.......100] 148 May 7| 196 Jan24/ 135% 198 Nev 
*128 129 |*128 129 | 128 128 |*128 129 | 128 128 50; Preferred......... -----100| 125 Mar22) 131 Jan27| 109 128 Oct 
181 184%) 180lg 18512] 17814 181 | 1771g 179%) 178% 185 | 54,600] Internat Telep & Teleg....100) 1391g Feb 20| 18512May 8] 122% 158% Sept 
® Big and asked prices; ne sales on this Gay, s Ex-dividend, « Ex-rights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. , Sales STOCKS pee se Ase PER 6H ARB 
7 Range Stnce Jan. 1. ser 
+l NEW YORE STOCK On baste of 10U-share lots Year 193) 
Saturday, | Monday, , Tuesday, , Wednesday,, Thursday, , Friday, the EXCHANGE = 
May 5. | May 7. | May 8. | May 9%. || May 10. | May 11. | Week. Lowest | Highest Lowest , Btgron 
$ per share | $ per share , $ per share | $ per share | $ per share | $ per share | Shares ‘Indus. & Miscel. (Con.) Par| $ per share | $ per share 
*34 34l2 34 34 3312 34%) 3412 36%) 36 3612 ee Intertype Corp.._.._. opar| 31 Janil7) 381s Jan 
56 0 5Ble «Gg «5714! 57 57le' 571g 58lo} 57%, 59% 00\Island Creek Coal.......___ 1} 51 Febi17} 69%May 11 
91 9312 10212 103 107 1031, 10934! 110 113% 31 300 Jewel Tea, Inc.._.____ No par| 77%Mar 1) 113%Mayl1i 
*120 124 ,*121l2 124 | *123 124 [*123 124 {*123 124 | _..... | Preferred.......-....- — 120 Jan 18} 1241, April: 
12814 12912 126 12714 125%, 132%) 129%, 134 130 13214) 73,900|Johns-Manville..____ No 1124, Mar 8) 134 Mayl1) 
12414 124144 122 122 | 122 122 12014 122 121 122 350|Jones & Laugh Steel pret. ats 120% Jan 4) 124144May 7 
*31%, 321g 3llg 31% 31 31 3lig B31lg} 32 32 900|\Jones Bros Tea, Inc....No par| 2553Mar31; 40% Jan l 
1llg 12% Illg 123% 108% Ile! Lil's 127 1212 131s} 19,300'Jordan Motor Car... No par 812 Jan 16) 14% Jan 3 
113% 113% 113% 113% 113 113% *1125, 113 |*11212 113 610) Kao City P&L ist pf BNo par| lille Jan28| 114 Apr 26 
72% 73!2 72lg 73 | 72l2 73\2| 73% 73%] 73 73% | 10,200'Kayeer (J) Covte....Nopar| 62% Jan 7612 Mar 30 
21 21%, 21 22 205g 211g; 2012 21 20% 22 18,600) Kelly-Springfield Tire__.___ 25) 15 Febil7| 273 Jan 3 
*65 67\2 *65 6712 65 65 *60 66 64 64 200i 8% preferred.......... A 55% Feb17| 84 Jan 
*65 69 | *65 69 | *64 69 *64 68 61 63 300 % oreferred.......... + 68 Feb17| 80 Jan26 
3214 32% 32!2 327%, 32!g 3212} 32 325 323g 3210! 12,700|Kelsey Hayes Wheel_._No par} 2212 Jani0| 337, Apr 20 
*10512 10914 *105!2 10914 *1051!2 10914/*105!2 10914/*1051, 1094! __---- DPT D ctinpocotebin 100} 106 Mar 110', Jan 5§ 
8814 891g 875g 88% 871, 88 873g 88%! 882 891g 52,300 8M, Feb 20! 893g3May 2 
*45 45'2 *45 45!2 45 45 *45 46 *45 46 100'/K 381g Jan 16) 52 Jani9 
961g 9614 96!lg 98% *963g 98 | *96%3 9814) 98 98 350) 871g Mar 22} 100 Apr ll 
693g 7ilg 6812 70 ' 67 68% 6814 7 70's 71l2 31,900 63!2Mar3i' 74 Jan 9 
' 
71% 71% 71% 72%' 725 74%) 7312 747,| 733g 7433 38,600 60% Feb 24/ 75 Mar 29 
WEED? tune “AE. ame) Be ee kas agigh Bat bam re 100) 11253 April; 118 Apr 27 
221g 24% 223%, 245, 23 231g' 2253 247g) 247%, 2612) 15,300 Kresge Dept Stores ._.__No par; 13!2 Jan18; 27% Feb 29 
*65 70 | *68 70 | 69 69 701g 7212} 71le 7253 900; Preferred............- 51% Feb 1) 7253;May 11 
10114 10114 100%, 102 | 102 108%} 107 10712) 106!g 10614) 2,600) Kress ‘Co , No par| 87 Feb 20) 114'2 Mar 29 
B3l2 8514 8312 8514’ 821g 845g! 783i, 84 8312 9114|107,400) Kroger Grocery & Bkg.No par| 73%4Mar27| 91l4May 11! 
#210 240 *210 240 |*210 240 |*210 240 |*200 240 | -.-.--- —- Gas L (St Louls)..100' 200 Jan 10, 260 Feb 
*105 106% 105 105 |*106 106%) 106 106 |*106 10612 eo ee 00; 100 Jan 5 1242 Jan 26 
3612 373g 36'!g 37 i 35% 3633) 36 3614} 361g 361g} 8,000)Lago Oll & Traneport.No par; 27%3 Feb 20| 39!, Apr 17, 
115!2 117%g 1167g 1184, 117% 121%) 119 121%) 117g 121 85.300] Lambert Co..._...._. No par| 792 Jan 10} 1217sMay g' 
2214 227g 2ile 22% 21le 225g) 2il2 2214] 215g 2212] 18,000)Lee Rubber & Tire_...No par 17% Jan 3) 2412:May 1 
51% 5214; 51% 5212! 5liz 52 5lig 5134) 513g 517 ,600| Lehn & Fink........_. 4 = 38 Jani17| 53% Apr 12 
33% 3512, 34l2 35 | 3412 35 3412 347g] 3414 341s} 11,400)Life Savers_........_. 301g Apr 23; 36, Feb 7 
10014 101%' 102 102% 100 100 9934 101 1101's 103 2,600; Liggett & Myers Tobacco. "25 94 May 2) 12213 Jap 3 
99% 10112) 100!g 102 | 981g 100%) $87 99%] 9853 100 28,800 Miskidstscoadenbe 93%May 2, 1231¢ Jan 3 
14614 14614 *14614 14612 *14614 14612) 14614 14614/*1461g 1467s 3 i ae i00 135\4 Jan30) 147 Apr ll 
5912 60 5812 60 60 61 61 62 61 6434; 6,300,)Lima Loc Wks........ Nopar| 53 Mari19) 6514 Jan 3 
73lg 7433 7lleg 7312, 7ll2 72%) 71l2 7414 p 7473; 8,200' Liquid Carbonic certifa.No par; 631g Feb 20! 77% Jan 13 
7414 75% «741g 75'4! 7514 77 75 76%8| 7412 7534) 77, '400| Loew’ 6 Incorporated...No par; 657 Janl10' 77 May 9 
7g 73g 1% Tm 7 714 7 74 7 714 9,900) Loft Incorporated - _._ No par 5% Feb 9 8 May 2 
*30 33 31 31 | 305g 3053) *30 34 30%g 30!l2 500|Long Bell Lumber A_..No par; 26 Jan 35% Fev 3 
53% 557g’ 53% 54% 52% 5514; 52!2 5312] 531g 5434) 16,300) Loose-Wiles Biscult new....25) 491, Jan 1 59 Apr 26 
120 120 ‘(#120 121!g 1211l2 125 1201g 1201g'*120 =12112 40' ist preferred........... 100! 11913 Mar 21\ 125 May 9! 
Stock 33 33% 8= 3212 3312! 323g, 33 3l1le 325g] 311g 3214) 40,100/Lorillard.................- 2r} 3llgMay 3 467, Apr |9 
107 107 | 107 107 | 106 106 105 105 105 105 Cn. Pe waddwameairw tw] 105 Mayl10 114 Mar 13 
Exchange 17 17 1612 17% 15 17 1653 1712} 1653 171s! 44,500) Louisiana Oil temp ctis_N: par 9% Feb 21 19% Apr 30 
93%, 94 93%, 933%, *82 90 91 91 *84 90 ie.) Ul. 80 Feb21; 96 Apr30 
Closed. 3614 36% 361g 36% 3612 367%; 36! 36%) 36%8 3654 12,800! Louisville G & El A_- No pat 28 Feb 7| 37% Apr 25 
5412 56%, 5414 6012, 58 6012; 5653 59 5614 581g} 47,900|LudJum Steel__... -_. No 2553 Janill; 60lgMay 8 
Extra 5412 55% 55 55%) 5412 5512) 55 55%) 55 55 1,800| MacAndrews & Fr’ pes_No oar 46 Jan 6) 67% April4 
12214 123 | 12312 124%, | 12% ,05 10812 Mar 2) 134 Mar 20 
Holiday. 76%, 77% 7753 78 6844 Jan13| 84 Mar 19 
8812 897% 867, 887%, 83 Aprl17; 107% Jap 3 
*303 346 |*303 346 235 Janil0) 350 April 
33!g 34 321g 335g, 3214 327%; 321, 327 “B21, 327s 17,700 Madiap 8q SGU... -P par| 2214 Jan 9 34 May 7 
487g 5014) 48%, 4912 4812 49 49 49\4] 49's 4933] 7,700|)Magma Copper..-...-- Opar| 43% Feb27| 56l2 Jan 4 
27 28 2653 2753) 26 2714 25%, 2653 5 26 26,800] Mallinson CH R & Co.Nopar| 16 Jan20| 287’, Apr1l2 
*9612 97%! Q96le 97% 98 98 9714 9714] *96!2 9712 40| Preferred.............. 100} 871g Jan 30) 101% Mar 15 
*32 35 *3214 35 #3214 35 #3212 3414) *3214 35 | -.---- Manati os abesesesessea 100} 3412 Feb10); 41 Janié4 
70 70 *68 6934) *68 70 *58 70 *68 72 100) Preserred.....cccccceces 100} 65 Mar22} 88 Jani17 
*3614 3612) *3614 3612) 3614 3614) *3614 3612] *3614 3612 109|Mandel Bros-_-......-- No par| 36 Mar 2} 401g Jan24 
54 5514] 53 5312] 543g 5612) 5514 56 5334 55 7,800|Manh Elec Supply....No par} 50 Janill}) 61 Mari17 
39% 417g] 3912 415g] 401g 407% 401g 4112} 4112 4212) 29,600|)Manhattan Shirt.._....._- 25) 31% Feb18) 42% Apr 16 
1912 20%) 19 19 18% 19 197g 207} 20!4 22 6,900|Maracaibo Oil Expl...No par| 1212 Feb20) 25l2 Apr28 
41 4214] 3912 411%4) 39 4034 39lo 41 40l4 41 51,700,;Marland Oll__........ No pat| 33 Febi17| 4412 Apr 17 
551g 55%! 551g 55!lo| 54%, 55 | 547 55 55 55 3.200! Marlin-Rockwell a No par| 4544Mar 6! 657% Apr 18s 
16% 17 | 167, 17 16% 17 ae 1612 1653} 1 600! Martin-Parry Corp....No par| 121gMar 12) 193g Apr20!! 151g Dec; 24% Feb 
12812 1293g' 128 128%4' 12612 128 12614 12714] 12614 12753) 4,500 |Mathieson Alkali WorksNo par| 119 Feb 20! 1377 Apr 12 82 Jan) 132% Dec 
126 126 |*126 12712,;*126 12712 *126 12712/*126 12712 Ce. . Se 00; 116 Jani12) 130 aApr27|} 103 Jan) 120 Deo 
7912 80 7912 807s, 7912 80 | 80 8014] 79%, 807s| 5,300|/May Dept Stores new... -_--_- 25; 78 Feb17| 854% Jan 3 66% June; 90% Nov 
38 3812' 38 384g, 38 381g; 38 38 38 38%g| 17,000|Maytag Co...-...-.-- No par); 30 Maril2! 4014 Apr25 23% Jan; 35% Dec 
65l2e 66 64 65 *63lo 6434) 65 65 65 65 1,000|McCall Corp...--..--- No par; 56 Feb 3) 69% Apr 19) is iy IE fae a Nie Laas 
8814 883%) 88 887g 8712 8712) 8712 8712) 87 87 370 wy Stores class A.No par| 77 Feb18}; 90 Apr28 Mar; 90 Dee 
95 95 921g 9434) 92 9 93 9312} $2 0314, ZDIG) CHD Ba cccccascses No par; 80!2Mari4; 98le Apr28 561g Mar! 96% Des 
*110 11012) 110 11012) 11012 11012} 11014 11014] 110'2 11012) 1,500 pm att Le okie ins ibe mn opin thie de 100} 109 Feb 8 111 Janlo Mar) 11612 Sept 
#2514 2612) 251g 2512) *2512 27 251g 2534) 261g 261g 600|Melntyre Porcupine Mines_.5| 25%gsMay 2, 2812 Mar 16 241g Mar| 28% Oct 
26 2612| 26 26 26 26 26 26 *261g 2612! 1,500|)Metro-Goldwyn ons pi.27| 25's Jan 6| 2° Feb 9 24% Jan) 26% Feb 
32 3314) 31 33 30 33%! 3214 3312} 331g 3714|150,500|Mexican Seaboard Oll__No par 453 Jan19) 3714May 11 3 Aug 9% Feb 
19 19% 19 1914) 19 19%] 1914 1914) 19 193g} 4,900|)Miami Copper.......-.-.-- 17% Jap 5; 19% Apri0}| 13ig June; 20% Dec 
311g 3184’ 305g 3114! 30l2 32 31l!g 317%} 31 317g} 17,300 Mid-Continent Petro..No par; 25's Feb20,; 3314 Apr 28 30% Jap 
CUTS: 4-~ck?aee a ew 120 |*1151!g 120 115!g 1151g 100|Mid-Cont Petrol pref. --.-.- 100; 10314 Feb 20, 115'!gMay 11 97 Apr} 1056 Feb 
47g 6 4% «665 7 61g 73s 61g  6%4|320,200|Middle States Ol! Corp... .10 2% Jan 3 73gMay 10 153 Jap June 
3lg «3% 35g «4 Bly 5l2 41 57g 41 5 39,600) Certificates. ........---- l1lg Jan 3 57gMay 10 lig Jan 2% June 
220 228 | 22215 225 | 220 220 | 22014 22212) 21814 22112} 2,300|/Midland Steel Prod pref...100) 199 Feb 18! 290 Jan 4/| 106 Apr) 315 
19 1914; 19 1914; 18% 1912) 1914 19% 1912 1912} 1,900|)Miller Rubber ctfas-.---- No par| 18%May 9! 27 Jan 3 171g Nov} 36% Apr 
17214 175 17314 175 17214 174 172 17214] 17214 17434; 5,100}Montana Power--.-.-.-..----. 100} 1021, Jan10; 175 May 3 8llg Jan; 1091, Ocs 
137% 139 13812 144 143 14614) 143 14514] 1443, 154 |133,100)Montg Ward & Co Illcorp_.10| 117 Jar 19| 154 May 11 60% Feb; 12315 Dec 
9 10 93%, 1012 9%, 1012 912 10 9 1112/181,700|Moon Motors- --.-.-.--- No par 5% Feb 6| 1112May 11 6 June; 1212 Jan 
31g 35g 31g Big 3% 0 -B5g' Bln 37g 37 4 | 14,700'Mother Lode Coalition.No par 253 Jan27' 4 May ll lig Oct 4% Jan 
9 9 9 9\i 11 7 934 1012} 1012 1012} 12,500)Motion Picture......- No par 5 Mar29; 11 May 9 Sig Bept; 16% Mar 
1712 181g, 1612 17 | 1614 1612, *163g 1612: 16% 18 ,400|Motor Meter A...-.-... No par; 13 Mar22; 23% Jan 12 17 Novi 38% Apr 
3512 3633 35 357% 3512 37 36l2 3714] 35%, 3673! 13,900)|Motor Wheel_-_....---. No par| 252g Jap i2| 37% Apr23;| 20% Jan; 27% Mar 
&4 87 | 8414 86 | 8314 84%! 83 843g] 833, 8373} 5,500)Mullins Mfg Co.-..-.-.--. No par| 72% Feb17| 0414 Apr . 10 Jan) 79%, Deo 
*109 11012 #109 11012 *109 11012 110%, 110%4,*110ig 11112 RRR 104% Jan 17) 110% Jan 80 Jan) 110. Dee 
5653 597g 5712 5912 5412 57 55 5612; 563g 57 11,700|Munsingwear Inc..-..- No par| 46%Mar 5) £9%Ma; ? 35% May| 63 Nov 
425g 4412 425, 44 42 43%) 421g 43%,| 425g 4373] 70,200|Murray Body new.--.-- No par| 211g Feb 1| 44igMay 7 16% Oct}; 43 Feb 
891g Qllg! 91 917%, 90 91i2' 901, 917%} Gilg 917g! 87,300) Nasb Motors Co..----. ovpar| 80\4 Feb 20) 101% Jan 3 60%, Apr] 101% Dee 
181g 187g! 1712 1812, 1712 1712} 173g 1853} 177g 18 15,100'National Acme stamped ---.-_10 74 Jan 4, 19l4May 2 5 71g Oct 
841, 897) 8612 90 8414 8619! 851g 8633} 851g 8573} 5,100|Nat a | a No par| 41 Jan 3; 95 May 4 31's Sept; 4612 Der 
11012 111 110 110 10814 10912} 10912 10912} 11012 11012; 1,020) Preferred.....-...-.---- 90144 Jan 3} 111 May 7 8514 Sept; 97 Ap 
169 1707s! 1691s 1703g' 16712 1687. 16715 16812} 168%, 16934; 6,700 oe OS” ee 25) 16214 Jan 19} 182 Jas 27 94% Jan) 187 Dee 
148 148 147 147 |*147 148 . 147 148 148 148 300} PRGGGITOR. «= cccccccss- 100} 13712 Feb 29} 150 Aprili| 180 Jan) 142 Dee 
5812 5953) 58 5912) 58 584,' 58 58%) 58 585g] 35,500| Nat Cash Register AwiNovpar, 4714 Jani6) 62 Apri3|| 307% Jan) 51% Dee 
823g 83%) S81l2 8343! S8llg 82 813g 824g} 817g 8412} 49,500) Nat Dairy Prod_--.---- Novar,; 64!2 Jap 6 841sMay 11 5914 May; 687% Aug 
2614 28 267g 267%, 26 26 2612 2612] *26 2614 1,600|Nat Department Stores No par; 21% Jan 5| 28!sMay 2 2014 June} 27% Mar 
100 101 *971, 997, | 100 100 993, 997g; 9912 DDle 800| ist preferred.....-.---- 100; 91 Jan10} 102 May 2/| 891g July Jap 
4014 4112) 40 404g, 39%, 40 395g 425g) 421g 45 13,700|Nat Distill Prod ctfe._..No par; 3514 Feb28| 6812 Jan 9 60 
*56 58 | *56 58 | *56 58 57 58 5912 61 900| Preferred temp ctis_.No par| 55 Feb28} 71% Jan 9 69% June 
Hy 31 30 307g} 3012 31 3012 3214; 31l2 3312} 5,200|\Nat Enam & Stamping....100| 2314 Mar26) 3712 Apr 12 191g Apr) 365% June 
S14 9814) 98 98 98 98 *98 102 *98 102 400} Preferred..-..--- eoscce 100; 90'g Mar 28) Q8!ig4May 7 691g Apr) 917% July 
130 130 |*128% 130 127 128% *127!2 130 |*128 130 400| National ve" erccceccose 100} 123 Mar 1) 136 Jan31|| 005 May| 202% Jy 
*147 147121*147 14712 *147 14712 *147 150 |!*147 14712!) ____._! Preferred A....-------- 100! 139 Jan 3| 147 Mar 29\\ 1131gJunei 139% Dec 
ee eee ee a en eee Preferred B...-.-.------- 100! 11212 Mar 20} 1211's Mar 30|| 104% June} 115% Dec 
355g 3633) 345g 3614; 3312 35 335g 3514! 3453 3512)145,800 National or & Lt ctis_.No par); 21% Jan 16) 363;May 7 1914 June; 26% Sept 
29%, 3014] 29% 30 293, 31%4! 30!2 31%} 31% 32%) 9,600 National Radiator....No par; 29 Apr25| 40% Jan 9 36%, Nov; 391g Nov 
83 85 83 8314) *82 84 84 £514; *82 85 2.200} Preferred ....<cc0co- No par| 83 May 7; 98l¢ Jan 17 96 Nov! 98 
104 104 103!g 1031s! 102 103 102 162 10112 102 1,300 National Supply -.-.-------- 5O0| 90 Feb21; 110 Apri9 76 May| 97% Dee 
34214 34934! 350 354%, 353 359 35412 360 35712 360 4,930 National Surety -.-.------- 100} 298 Feb 7| 360 May10\/4218 July] 373 Dee 
270 279 | 27612 27912 270 274 } 270!2 27012! 268 271 3,700 National Tea Co-.----- No par| 160 Jani17| 279!\2:May 8/| 108 Apr] 180 Dec 
23 2312} 23 235g! 223, 231g] 225g 23's) 23 23121|125,700 Nevada Consol Copper_No par| 17% Jan18) 2353;May 8 12% June; 20% Dec 
45%, 457%| 451g 453%| 45 4533) 45 45%: 45 45%) 2,300|N Y Alr Brake-------- No par| 421gMar10} 502 Feb 10|| 39% C 60 June 
*57 5812} 5514 55i4| 55 5653! 5612 5624) 57 59 2,600 New York Dock..-.-.------ 100; 52 Feb18| 64% Jan 4 34 Jau| 654% Nov 
*89 92 89%g 893g! *8914 92 *891, 92 89'2 901g 400; Pretesred...<ccccecce- 100; 87 Apri6; 95 Jan 4 72'g Feb) 931g Nov 
104 104 | 104 104%! 104 10414 *104 10414} 10414 10414 200'N Y Steam pref (6)-.-..No par| 9914 Jan 3) 105 Aprl3|; 931g Feb) 10213 Oct 
114% 114%) *1141g 114% *11414 11412 11412 11412; 11412 11412 60; First preferred (7)...No par| 102 Jan30\| 115 Aprily}) 105 Jan) 1141s Oct 
281g 2814) 2814 2814; 2814 2814 2814 2814; 284 2814 5,100 Niagara Falle Power pf new.25| 2712 Apr17| 28% Feb 17 27% Jan) 20% May 
75lg 7712; 7653 77% 75 77 75 76%3| 7553 77 |103,500 North American Co. ------- 10; 5853 Jap 5| 77%May 8) Jan; 641, Oct 
«547g! 547% 55 547g 55 55 5 55 1,400; Preferred. ..cccccesce-e 50; 5314 Jan 3) 655!g Apr 26 60 Jan) 55 Aug 
104 104 1037, 104 10344 103%, +103 10344) 1035g 103%, 1,500 No Amer Edison pref..No par| 10212 Feb 15!) 105% Feb 7 9653 Jan) 105 Oct 
#54 547,| 54 = «54 54 54 | 54 547%) *55 551g 80 Northwestern Telegraph...50) 50 Jan 5) 54%May10;| 47% Jan) 66 Sept 
#273 3 3 3 3 3 3 3 3 373} 3,700 Norwalk Tire & Rubber-.-.--10 212 Mar 15 4 Jan 3 lig June 5% Feb 
Vig 912g) +*912 10 10 10 1014 19'4) 10 11 2,000 Nunnally Co (The)-.--No par 8 Mar 8 11 Mayll 138 Jan 
| 
©7516 ané asked prices; no enles on this Gay, 6 Ex-dividend, 6 Ex-rights 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS yk | = 
for NEW YORK STOCK On baste of 100-ehare lots Year 1927 
Saturday, Beate. Tuesday, » Wednesday, mi fg Friday, the EXCHANGE —— 
May 5. May 7. May 8. May 9. May 1 May 11. | Week. Lowest HAtghest Highest 
share | $ share | $ per share | $ per share | $ per et 3% per aoe Shares Indus. & Miscel. (Com.) Par| $% per share | $ per share a abare 
-—_ Sit 3214) S3llg 3153) 31 Bille) 31% 3012 4,400,011 Well Supply....... ened 30 <Apri2); 41 Janiil Bei Dec 
106 106 | 10614 10614; 106 106 | 106 10618 *10614 10612 220| Preferred..............100] 100 Apr27} 11012 Jap 11 110 June 
12% 13%! 12g 14 1314 1412] 1412 1514] 1414 151g] 39,000/;Omnibus Corp..... — 111g Mar27} 1514May 10 171g June 
9312 95%| *94 95 9414 9414) 94% 951g] *9314 95 ,700 he actoddniumin 90 Janil| 96!2Mar 8 991g May 
*73 76 | *73 76 72% 73 73 73 | *7212 7312 500|/Oppenheim Collins & CoNo par| 71'2 Feb21| 88l2¢ Jan 7 82% Deo 
e¢es tabodiiwean anal 2 18 19 19 ont amnbel 400 Cireult, Ine....... 18 May 9] 2412 Jap 9 36 Apr 
es 75 8675 80 80 700 MUNG .ase: edanswne 1 75 May 9) 102 Jan & 10812 June 
84 186 | 184 186%! 18312 184%4/*184 185 | 184% 1851s) 6,200\Otis Elevator............-. 50| 147'g Feb 20) 186%May 8 155% Oct 
12512 12512 #124 -...|*124 12512|*124 125 |*124 125 10] Prefetted....cccccc-one 100} 11914 Jan 24) 125'2 Apr 5 124% Aug 
1812 19 181g 18%} 18 1812} 1753 18%) 18 1814] 30,600)Otls Steel........... -No par| 1012 Jani 19%May 1 121g June 
O42 947%) 93% 93%) 94 *94 943, 94% 9412} 1,900/Otis Steel prior pref..._.- 100} 821g Jan 10) 947%May 7 91 Nov 
*85 90 | *85 90 | *85 90 | *85 90 | -.-.--- CBeispoccasnane @par| 82 Feb21; 91 Jag & Dee 
88 89 89 89%' 88 881g) 87% 88 87% 877%] 2,000|\Owens Bottle............. 25| 7412 Jan 3) 95% Apri8s 8514 Deo 
#11512 117 |*115!2 117 |°118is 117 [*1151¢ 117 [*1151¢ 117 | -...-- Preferred.............. 100} 114% Jan 3) 117 Mar 16 120 Nov 
52 $l 5275) 5012 517%) 50%, 51%) 51 5253] 19,900) Pacific Gas - Elec new.-..-.-. 26; 4312 Feb28; 53%May 4 50 Dee 
1 17g 1 17g! l5g 1% 1% 1% 1% 17g! 59,700/ Pacific Oll_........... 0 par ll Jap 3 214 Apr 27 1% Jan 
157 1587%| 157 157% Son 157'g| 155 158 157 157% 760} Pacific Shines & a — 100} 148 Mar i0} 159\4May 4 162 Dee 
71 71%| 705, 7143, 691g 70%) 6914 70's} 70'g 71 54,600; Packard Motor Car........ 10| 5644 Feb18| 72 Apr 9 62 Des 
5012 52 48\2 48l2 46° 48%g' 4812 4912" 49%, 4912 770 Pan-Amer on rs Trane. 28 3814 Feb 20’ 53% Apr 3 65% Jan 
52 5314; 50%, 52 49 514g, 50% 5153! 5012 5153] 43,900! Class B................ 50| 37% Feb20|; 545s Apr 30 66%, Jan 
24%, 2512) 232 247%| 23lg 247%) 24% 25 2453 2534) 12,000|Pan-Am West Petrol B_No par| 1814 Febi15| 28%, Apr 28 37% Jan 
18%g 1914) 181g 187g] 17!g 18'g] 1814 19 18%g 207s} 14,900 ——— Prod & ref.Nopar| 1112 Febil| 21% Apr 28 18% Jan 
30 90 90 94 94 9412} 95 95 947, 98 SAHOO. FUOMIG sc ccncecapeces 100; 70 Feb21; 98 Mayil 83 Nov 
657, 66%) 64% 66 644g 6512] 64%, 66 6614 68 | 23,600)Park & Tilford tem ctfs.No par| 34 Mar . 68 May 11 465, Oct 
125, 13 12ig 12%} 121g 1212) 12 1212] 12 124g] 37.900)Park Utah C M..........-- 1 th Jab 1412 Jan 5 101g Dec 
Big 47% 4%, 5% 55g 8% 6 Gig 65g 7%) 88,400|Pathe Exchange. ..... No par Feb Hy 91gMay 10 12 June 
1312 16 16%g 17%; 17 227g; 19 2312} 1912 20%) 55,600) Pathe Exchange A new_No par Big Feb 9) 23i2May '0 4314 June 
38 39%3| 36'g 37 35 37%| 3553 36%) 36 397g| 54,000;Patino Mines & Enterpr....20| 23% Jan 3) 42 Apr 30 27% Fed 
21 211g} 21 2112} 20 20%; 19 2053] 20 2012} 7,200)Peerless Motor Car_.__.__-.. 164g Jan27| 25’. Mar 18 32 Jan 
321g 3273; 32 3212} 32 3212} 311g 32 315g 3312} 6,100|/Penick & Ford........ 22%, Jan 37 Apri7 27% May 
2914 2934) 28% 2914) 281g 29 277g 2843) 2712 28 5,700|Penn-Dixie a oar 22%3 Janil; 31 May 2 3953 Jap 
96 96 *95le 96 9512  95le| *95l2 97 9512 Q5le S00). PUNTER sc ccsendasess 00; 94 Jan 6 9653 Apr 25 100 May 
17714 179 17614 178%4' 176 17714). 17712 179%) 17812 179 4,200| People’s G L & C (Chic)_.100) 161% Jan 18919 Fab 2 168% Nov 
174% 174%|*170 175 \*173 175 |*17414 175 174 17412 200) Philadeiphia Co (Pitteb)...50) 145 Mar24| 174%May 4 1531g Dee 
48 4812} 48l2 4812) *4612 49 481g 4812) 46% 48 190; 65% preferred..........- 50| 45!2Maril5|) 48!2May 7 51 Dee 
*5614 57 56 56 56 56 55%, 5534) 5514 55% 500| 6% preferred.........-.. 60} 62 Jap 3) 57 Mar29 Sept 
31% 32%) 3Sllg 32 3llg 34 321g 33%} 32% 34 29,800|Phila & Read C & I....Nopar| 28% Feb 9) 39% Jan 3 4753 Mar 
ee Pe aan EP ee ee ee eS PRS Sete ee tat Oe tka 27 Marl3| 38 Jani12 47 Mar 
18 1814] 17% 18%g| 17% 1814) 1712 18 177g 185s} 10,100| Phillip Morris & Co “Lea, '10 16 Mar 1| 22% Apr 13 4iig Jan 
42 4210) 414 42 40% 417%} 41%, 42%) 4112 42 29,200) Phillips Petroleum... No par| 35'4 Feb20| 44% Apr 30: 60% Feb 
3414 36 37% 38 36 36 *3312 35 *33l2 34 3,800|/Phoerix Hoslery.........-.- 56} 28 Jani2}; 38 May 8| 627%, Aug 
*98le 99 *98l2 99 99 99 *J8)2 99 *98 99 ID? FRR cwcstginnece 100' 96 Jan 9! 1034 Feb14 107% July 
Stock 13% 141| 1314 137g] 125g 13 125g 12%) 13 14%g| 35,700|Plerce-Arrow Mot Car.No par| 10!2 Feb 18} 1553 Jan 3 
43 4512 *43 5 42 43 41 42 42 44%,| 3,900) Preferred............. 39% Feb16| 653i¢ Jan 3 102ig Jan 
@xchange 4 44 Big 414 Big 4 3 37 3%, 41g| 99,100/Pierce Oil Corporation. ..- 26 lgMar 32 54 Apr 27 lig June 
23 23 3 4 23 23%4| 231g 231g] *23 231g 900} Preferred............. 1614 Feb 20) 30l2 Apr 26 June 
Closed. Sigs 51 5 5l4 4% «66 4% «Big 47, 5 13,400) Pierce Petrol’m tem ctfaNo par 312 Feb 16 65g Api 27 51g June 
4012 41% 401g 407%) 401g 407 401g 40%) 40!4 42 26,100|Pillsbury Flour Mills..No par| 32% Feb 18; 42 May il 371g Aug 
Extra 116 11612 *115 11612 115 115 (*116 117 117 118 7. BO 00; 108 Jan 6 118 Mayll 109 
46 47 4514 4514] 451g 4612) 46 4612) 46 46%) 3,000/Pittsburgh Coal of Pa... 100} 4114 Feb 8] 531g Jan 4 7412 June 
AMoliday. 8212 83 *8214 831g) 8214 8214; *8212 83 8212 8212 SOC, Pee iiitidis en aetonn 100} 81 May 1; 88 Jani2 98 
*88 92 *88 91 *88 91 *88 91 *88 sb cenane Pitteburgh Steel pref___... 100} 87l2Mari5| 96 Feb 9 101 Jan 
*28 30 29 29 291g 3253) *29 31 1 %*30 £31 500|Pitts Terminal Coal_....-. = 26 Febi10| 367s Mar 20 65 June 
*761g 77 | *76!2 77 76 7612) *7612 77 | *7612 77 50| Preferred.............. 76 May 9| 82 Mari3 841g Dec 
631g 6312; 6314 6314; *63 64 | *63 64 64%, 64% 500/Porto Rican-Am Tob cl A- 100 62's Feb24| 79% Jan 6 9llg Jan 
25% 26 25'g 2614) 2 2512} 2512 25%) 26 2614] 3,400 Ee Opar| 23% Feb24; 35 Jan 3 27 
123 124% 122% 12414; 122 1235g] 1221g 12344} 1225, 12343] 17,100|Postum Co. Ine.-_.._-. No par| 118 Feb 20) 12953 Jan 24 1261g Deo 
*23lg 2412! *235g 24 | *23% 24 24 5 23%, 2434) 12,200|Pressed Steel Carnew_No par; 22 Febi8| 26% Jan 3 814 Dee 
*80 §68llz2} 80 80 80 80 80 80 | *81 81lz 800} Preferred.........---. 77 Apt 11} 88 Jan 4 921g May 
23% 24%) 2314 24!g) 23 241g] 2314 2412] 2312 2433/ 6,400|Producers & Refiners Corp 50} 16 Feb17| 267, Apr 30 33% May 
44 44 44 44 44 45 | *44 45 | *44 45 120} Preferred.........-.--- 41 Feb20| 46%May 1 50 «Feb 
*831g 85 | *83le 85 | *83lg 85 | *83le 85 | *83le 85 | -.---- Pro-pby-lac-tic Brush..No par| 6912 Jan 4) 91 Feb17 71 Sept 
62% 66%) 6314 65% 61 6414] 62% 64 627% 64 | 76,900|/PubServCorpofNJnewNo par) 4112 Jan 9| 66%May 7; 467, Sept 
1131g 114% 11353 113% 113 113 113 114%) 114 115 3,300} 6% preferred.......... 100} 103%, Jan | 115 May 4 105 Nov 
128 129 '*127 130 | 12714 129 '*129 130 ! 12812 129! 6 7% pfreferred.......... na 118 Jan2l1! 129!sMay ui) 120% Nov 
' 
*150 151 |*149 152 149 1491g|*147ig 14912;*148 14912 200} 8% preferred.........- 134 Jap 7) 150 May 4; 136% Nov 
1101g 1101g} 110 110 | 10953 110 | 109% on 109%, 109%, 700|Pub Serv Elec & Gas pfd_ 100 108 Mar 8} 11012 Apr 25 11013 Dec 
88% 90 8 89: 883g 89%) 8812 90 91%] 38,600|/Pullman ee new No par| 7912 Feb21; 91%May 1 84% Deo 
31 8 32 31 3214) 30ig SBllg) 3014 30% 30 830g ,700|Punta Alegre Sugar..__...- 60; 281g Feb17| 34% Jan 3 46% Jan 
25 25%) 24% 25 24 245,| 7241, 247g) 2412 24%) 16,800/Pure Oil (The)_.........-- 25} 19 Feb 1] 2712 Jap 56 331g Mar 
11353 114 113% 113%) 113% 114%4|*114 11473) 1147, 115 4co| 8 EE 100; 108 Mari5) 115 Mayll 11513 Dee 
825g 897%) 8414 877; 847%, 85%) 841g 8534) 841g 857%} 8,900 ity Bakeries new .....-..- 75\e Aprl4| 897%May 7{| .-.. ...-]| .... ..-. 
neg Shawl pees Ghnel debe. SEE conn” abbel icmes «keel mewtks Class B....-.....-.. opar|; 96144 Jan 3) 171 Apri2 68% Nov 
9114 9 =_._.)*114) =) *114) =1151g/*114 11512] 11512 11512 100] Preferred new .......-....-. 109% Apri18} 115igMayi1lj} -.......] ---. -... 
185% ee 201 209 | 197 204%) 19614 20312) 201 20612/312,600 = ae of Amer...Nopar| 854 Feb 20) 209 May 8 101 Nov 
56% 5612 5733) 5714 5714) 5714 574g| *57 5712 . 2... eae 50| 641g Jap 4) 57% Jan 9 57 Apr 
27 21%, 26!g 2812) 2612 2784) 2614 2612) 26 2614] 6,100 Real Sik H Hosiery ........-- 10} 24% Jan17} 30% Jan 26 49 Mar 
93!g 9312] 93le 9312) 93lg 93le, 93lg 9312} 93 9314} 1,100) Preferred..........-.-- 100} 84 Feb 7| 9412 Feb21 99 Dec 
101g Il'g} 10% I11lg} 10 11 1l 117g; 1153 121g] 11,200 Reis ( (Robt) & Co...... No par|.. 512 Feb23; 121g Apr 9 9 June 
31 321g} 30%, 311g} 3llg 32%) 31l2 323g) 313%, 321g/158,100)Remington-Rand____-- No par| 23ig Jan20; 33 Jan28 47% Deco 
94% 95 94%, 9434) 941g 95 9512 9534] 95l2 Q95ie] 1,300] Firet preferred.......-- 100} 93 Jani6} 96 Feb 28 1021g Apr 
*94 100 *94 100 9414 9414) *85 100 *95 961g 100} Second preferred.....-.- 100} 93 Apri9, 100 Jan 24 110 Apr 
2673 2714] 26% 27%) 2712 2812) 27 2812] 271g 27%) 54,900)Reo Motor Car_.......... 10| 221g Jan21) 29% Apri4 267%, Dee 
60 607s} 591!2 60%) 59% 60 5912 607s! 6053 613s! 13,200| Republic [ron & Steel_..__ 100| 56 Febt7| 69% Feb 7 75% Mar 
10653 1065s) 10612 107 107 107 107 107 |*10512 107 500| Preferred...........-- a 105 Jan 3) 112 Feb 6 106 May 
13% 14! 13 145g} 131g 13%) 115g 1312} 121g 1234|139,200)Reynolds Spring... ._-_ No 814 Feb 18| 145sMay 8 13 Deo 
13214 133 | 132% 133 | 131% 13212] 13112 132 | 13134 1321s] 15,000|/Reynolds (RJ) Tob Clase B "5 128 Apr24/ 161k fai 3 162 Deo 
45 467,' 43% 4453) 44 4 447, 46 47!4 487s!118,900/ Richfield Oil of California..25' 231g Feb17' 487gsMay 11‘ 285g Dec 
227 233 | 21914 22812) 21814 223 | 22114 22312 7 225 3,500|Rossia Insurance Co-_----.-- 25} 163 Jani10} 233 May 4 194 Oct 
5314 55 52!g 545g) 5214 53 53% 5434] 543g 547s] 17,300)/Roya!l Dutch Co. (N Y shares). Jan20; 55 May 7 lg Feb 
403g 407s) 4014 4034) 393, 4012} 40%, 407s] 4012 407s} 3,600/8t Joseph Lead.._.-.__-.-- 10| 37 Mari6| 43% Jap 4 Mar 
79 $1 82 847g 814 84 8273 87 85 8612} 31,400/Savage Arms Corporation.100| 6053 Jani12; 87 May 10 721g Mar 
25g 25g 253 284 2 25g Zip 825g 25g 2%) 4,200|)S8eneca Copper......-- No par 2 Janis 3ig Jan 3 Jan 
63% 64 64 64%4' 6314 6414] 631, 6312} 631g 6312) 4,900/Shubert Theatre Corp..No par| 59!2Mar 5) 69% Jar 9) 74% Nov 
64 65 64 647g! 631g 643g! 623, 6312] 627g 64 67,700|Schulte Retail Stores...No par| 49% Feb1S| 672g Apr 14; 57 Sept 
122 122 122 122 122% 1227g,*122 1227g|*122 1227, ' 2. 100} 11912 Jan31| 129 Api ll 123 Aug 
12: 13 13lg 133° 133 1312] 1314 1312] 13 13 2,100|Seagrave Corp.....---. opar| 10 Febi8 14% Jan 3 1 
101'g 102g] 101 10312 103!g 10514] 10134 10334] 1023, 104%4|/112,600|Sears, Roebuck & Conew Nopar| 821g Jap 16) 11012 Mar 27 9llg Dec 
107'g 10912) 106 10714 10214 10512} 103 10414] 10314 10512} 11,400 Shatuck fee par 80\2 Feb 17, 109!2May 4 10112 Oct 
*46!2 47 4612 4612 *455g 4612] *4612 47 465g 467, 400/|Shell Transport & Trading.£2| 393g Jan24| 47 May 4 47% Feb 
29 30 2912 30 287g 2934; 291g 293g] 291g 2912} 45,200)Shell Union Ofl__...... No par| 23% Feb 8) 31 Ap: 30 2453 Oct) 31% Feb 
22% 2333) 225g 2312 223, 2314] 225, 2234) 2253 2314] 9,600 Simms Petroleum._.-__---- 10} 181g Feb20) 26 Mar 30 14144 July| 26%3 Dee 
70'g 7133) 69 70% 687, 69%4| 68%, 69 6812 70 | 19,100|/Simmons Co___...-.-- Opar| 58!sNar 2} 73 Apr 4]| 33lg Jan) 64%, Deo 
28 2853; 27: 2814 27% 297g) 2814 2973} 283, 2¢12)189,700/Sinclair Cons Oil Corp.No par; 17%, Feb20; 3014 Apr 30 15 Oct) 22% Jan 
108 108 | 107% 10812 108% 10834] 1083, 10834|*10834 109 700| Preferred_......-.-.-- 10212 Jan 4} 10912 Apr26|| 97 Jan) 10412 Dec 
3llg 32 3lig 31% 305g 31%) 31 32 3lle 327g] 21,300|Skelly Ol) Co._.-....----.-. 25| 25 Feb15: 34 Apr30 241g June| 37% Feb 
119 119 |*117 119 117 11912) 1183, 122 12012 121 2,800\Sloas-Sheffield Steel & Iron 100} 116 May 3) 134 Feb 6| 110144 Nov| 134% 
17% 181g; 17% 18 171g 173%) 17 1710] 163, 17%3| 7,400/Snider Packing.-.....- No par ts Jap 6| 20 Apr30;| 115gJjJune| 16% July 
*47 Silie 61 £561 | *47 ~ 650 4714 4714] 4912 4912 300| Preferred.......-.. No par Jan 6 60 Janil'| 44 Nov! 62% July 
421g 423, 417% 427, 417 4219) 4153 421s! 413, 42%| 39,000/So Porto Rico Sug new_No par Sale Feb18} 43 May 2/! 33% Aug| 4253 May 
140 140 *140 141 |! 140 140 '*137 14210'*137 14212 Be! | DE ane andcigwnna 100} 133 Feb 1! 140 May 7’! 118lg Mar! 137 Nov 
5llg 5214] 505g 5llg} 50 507g{ 497g 507g} 497g 507s} 27,100 Southern Calif Edison_.....25) 4312 Jan 5) 54'\4May 4| 315g Jan) 45 Dee 
5314 56 52'g 54 53 56 53le 54lel 5214 547g! 63,100, Southern Dairies cl A_Nopar| 2412 Jan25) 56 May 15 May; 45% Jan 
23l2 26 24 25%) 241g 2512] 24 24%) 223%, 24 | 13,100; Class B....-...---- No var 9 Jan23; 30 Apr 23} 6% Oct! 20 Jan 
115 11514) 116 116 118 118 |*116 118 |*116 118 350/Spaiding Bros Ist pref __..100} 109 Jan 7; 120 Apr 3'| 103 Jan) 11212 Nov 
16% 17%) 15l4 17 154 16 1512 17 163, 17 2,570|Spear & Co.........-.. Nopar| 12 Jani6; 20 Feb29 8% May| 16 Dec 
8714 8834) 88% 8834) 88% 89 | *87 88 | *87 88 | ae 100} 79 Feb25| 9233 Feb29|} 73 Feb) 88 Dee 
39 395g Tt 3914] 381g 3914] 393g 4110] 4112 4214] 65,300/Spicer Mfg Co. -.-.--- No par; 2312 Jan i2} 42!4May il: 201g Jan) 287% May 
See, AS 4 ce OU ma oe ees ata a 3 ee 100} 110 Avril} 113 May 7|| 104 Feb| 11llig Nov 
*30 32 | *30lg 32 | *30!g 32 | *301g 32 301g 301g} 2,900)Stand Comm Tobacco.No par| 29%; Apt 24) 37!2Mar 6]| --..-.__} ---. - LL 
731g 743g] 73 74%) 7153 73 7134 7233] 7214 73 | 40,200|Standard Gas & El Co.No par| 657% Jani12; 74%:May 8|| 64 Jan| 66% June 
7033 70!2| 70% 70%) 7012 71 703, 70%) 707s 7114) 2,100} Preferred.........-.---- 50} 65 Jan 3) 71l4May11!; 67!g Jan| 661, Nov 
120 12114! 120l2 1243s] 120 1234] 120 121 11812 12014} 20,800/Standard Milling.......--. 100; 100 Jan 5} 127 Apr 20; 70% Jan) 104% Dee 
*106 110% *105 107 |*105 107 10414 105 105 105 a eee 100} 100\g Jan 3; 112 Apr23;| 84 Jan} 103 Deo 
615g 62%3| 60%, 6173] 60's 61 6114 6173} 61g 6154) 30,100|Standard Ot! of Cal newNopar| 53 Feb 20) 637% Apr 30, Apr Jap 
45'g 4573) 4414 4534] 437, 45 447% 4510] 4514 46 j|221,400|/Standard Otl of New Jersey_25| 37% Feb18| 49 Apr 30! 35'g Apr) 41% Feb 
3712 385g} 363g 4734) 3534 38le 37s 387s| 3734 39 |312,800)Standard Of! of New York..25| 28% Feb17| 41!2 Apr30\| 20%June| 34lg Jan 
5 5 5 5 4%, 5l4 47, 47g 5 5\4| 2,400)Stand Plate Glass Co__No par 2% Jan 3 77g Feb 23 2 Mar 4%, June 
1712 1712} 1984 19%) 1753 18 | *18 1934] 193 197 200). PretanpOhs bona sineccnes 100} 10 Jani8| 40 Feb23)! 10 Mar| 157% June 
aera c® ln satis pers SPY AB a 5 ee ris Grere Sterling Products___._- No par| 13414 Feb 28! 150 Jan 26 901g Jan; 1431, Nov 
93% 947%) 95 98 37 98 10ll2) 97 99 97i4 9873, 85,900|Stewart-Warn Sp Corp_No par| 77% Feb 18 101l!1z2May 9 54%, Mar! 8713 Nov 
6812 6912) 67!g 6933} 67 67 6473 677s] *6512 67 | a Carburetor._No par| 44 Jan 3) 691!2:May " 261g J 
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@.Ex-righta: 
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ION AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales | | STOCKS Pig ny ah viel on 
or YORK STOCK ty 
Saturday, ; Monday, ; Tuesday, Wednesday. Thursday, | Friday, | | the EXCHANGE On daste of 100-ehare tote Year 1927 
May &. | May7. | May 8. May 10. | May 11. | Week. Lowest | Highest || Lowest | Highest 
$ ger share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares |Indus. & Miscel. (Con. $ per share hare 
68ie 60 | G7ie G8) 67's 68 | 265% 67 | 66% 68 | 88,600/Studed'rCorp(The) ‘newNe par *; 6012 Mar 27 © oe, eee 
125 12514) *125!2 126 126 *123%, 125 |*123% 125 170} Preferred............. 1211 12612 Feb 10) 12512 Nov 
4% #4 4% «5 45g 43, 47, 412 6,800/Submarine Boat... .__ ‘a 614 Mar 21 8lg May 
47% 49 46 48 4612 47 4653 47 471g 48 7 OTE OD  Tivnkccanéancoon ‘opar| 311g Jan 9} 49 May 7 847% Jan 
#1081g 10953|*1081g 10953} 108g 1081g/*109 10953/*109 10953; 100) Preferred....... ABER Yh: 100 J 10912 Apr 26 10153 Deo 
653 71s 6% 74 6% 7% 6%, 713/103,000/Superior Oll_......... No par 213 Feb 17 7igMay 7 61g Feb 
#1812 21 | *1812 21 *18 21 | 20 20 | *20%4 21 | — 200/Superior Steel__.......... 1 18 Jan18| 23% Feb 6| 28 May 
16% 17 15% 1612} 15% 15%} 1512 1512] *15!2 16 3,000| Sweets Co of America... _.. 50] 1153 Feb 18'2 Apr 26 14 Deo 
*5%, 614 653 7 *5lg 6 *51lg 612 612 653} 1,200/Symington temp ctfs_..No par 4'g Jan May 8 6 Jan 
1714 1712} 173% 18%4) 17!g 18 *17l2 1734] 1734 181g} 5,000] Class Atempctfs....No par) 12% Jan 13 10% rr-4 27 16% Nov 
17%, 18 1814 1812} 1814 187%] 187g 2012] 201g 2012] 22,900 ....No par| 15% Jan28/ 2012May 10 174 Nov 
141g 14%} 12% 1453) 13% 14 13% 14 13% 14 | 25,700|/Tenn Copp & C....... opar| 1013 Jani6) 14%May 7 13% Jan 
62!g 6353} 62 63 615g 63 622g 631s] 627g 6312] 92,400/Texas Corporation.......-. 25| 50 64%May 1 68 Jan 
72% 7353) 71% 72%) 7153 7212} 7153 7212] 7214 72%) 78,100)Texas Gulf Sulphur new No par| 681g Feb 18} 80% Jan 4| 81% Sept 
1512 16 15's 1553) 15 1612} 15%, 1653] 15% 1653} 21,600/Texas Pacific Coal & Oll_...10) 12\g Mar 1712 Apr 30 187g June 
283, 29%) 27%, 287%) 271g 2812} 2712 28%] 2753 281s} 45,400)Texas Pac Land Trust new... 20% Feb 20} 30% Apr 27 @ June 
3612 38 38 3912} 36 381g} 3712 3933] 367g 3853] 23,900|/Thatcher Mfg........ No par| 22 Jan 5) 39\2May 8 2313 Sepe 
$1 Slie} 507% Glle}| 50% 51 51 5lig} 52 52 3,000] Preferred.......... No par| 47 Apri3} 53 May 1 501g Nov 
B8lg 38ie! 381g 38l2! 38  381g' 3712 38 3712 38 SIC ERO FE ccccccuccsua No par! 34 Jan 3 40% Apr 3 36 Aug 
6012 61 “e0le 61 60 60 61 61 *6012 61 400|Thompson (J R) Co....... 25; 69 Jan3l; 64 Apr 10| 65% Deo 
191g 20 1912} 18% 1914] 187%, 1912] 1853 1914) 35,400|/Tidewater Assoc Oll...No par| 14% Feb20) 20% Apr 30 191g June 
88 89%, B0t, 90 8914 90 90 90 *89l2 90 B.000) RPTOG. occowcensece 100} 81% Mari5; 90 May 2 90%, June 
26 26 26 2612) 2553 2553) 26 26 261, 2612] 3,200/Tide Water Oll_........... 100} 195g3Mar 7} 27 Apr 30 201g Jan 
93 93 | 93 94 | *92% 9312] *93 94 *93 94 500} _Preferred............. 100 Jan 4) 941gMay 4| 901g Sept 
128%, 131 12712 1281g} 1273, 128 126 12814] 126% 12734] 7,600)/Timken Roller Bearing.No par| 1125sMar 3) 134 Jan 4 78 Jan] 1421, Aug 
114144 115 113!g 1147g) 11212 11312] 113 114 112 113%) 27,S00/Tobacco Products Corp..100) 102!g Feb 7} 1181g Apr 16 11753 Deo 
11812 120 | 11912 11912} 118 11814] 118 11814] 11814 1184] 2,8 2 a ee oan 113 Feb 7| 128 Feb14|| 108 Apr| 123% Dee 
9 812 873} 82 914) 853 91g} 853 87g! 73,800/Transe’t’l Oil temctfnewN 71g Feb21| 101g Jan 12 3% Apr) 10% Nov 
53 52%; *51lg 52 53 53%} 51le 5l1le} 1,600/Transue & W'iliame St’l No oer 45% Jan 3| 59'!2 Feb 7|} 10 May| 50 Deo 
72 74 71% 727%; 7153 72 711g 7214] 721g 73 10,400|Under. Elliott FisherCo.Nopar| 65 Feb17| 74%May 1 45 Jan| 70 Deco 
#12014 130 | *12014 130 120 120 |*120 130 {|*120 130 SE in chew ncnmibiaaniiines-t 100} 119 Mar 1) 126 Apri3i| 120 Jan| 125 Deo 
42 42 4llg 42 42 43 42 42 42 42 1,700)Union Bag & Paper Corp..100] 3612 Feb20; 49% Feb 1/| 381g Jan| 7314 June 
1 15812) 15514 1577g' 15412 15712} 15414 15512] 15514 15712} 29,400|/Union Carbide & Carb_No par) 136'3 Feb18| 16214 Apr 12 991g Jan] 16412 Nov 
52: 54 52 533g 525g 5314) 533g 5353] “5314 5353) 13,300|)Union Olli California. _....- 42% Febll; 57 Apr i6 395g June} 661g Jan 
127 128 128 1281g *127 128 12512 12512|*124 1191g Feb 23} 128!igMay 8 94 Jan} 1271, Deo 
37: 37% 36 36 3 36 3512 36 3514 3412 Apr30| 421, Jan 26 391g Dec] 4014 Deo 
*110 123 113 123 (#113 113 {*114 123 {|*113 Sis Dae Be. LIE. SOB ‘askew choc!l sand aoe 
30 301g, 30 301g; 30 301g} 30 301g} 30 2912 Apr 23; 3453 Feb 10 3 38ig July 
11012 11012, 11012 111 1107g 1107g} 1101g 1101g] 11012 10612 Feb 18) 114!g Apr 5|| 104 July) 109 Ju 
eccn ence] core women] ence ones} o2-- ---2] ---0 190 Jan 6) 210 Mari7|| 159 Jan; 20013 Nov 
wecs cons] soos coce] coee Seen] soe= cnn] ones = 569 Feb28;} 60l2 Jan 4) 65812 Jan 
[er . «ses “ae *62 64%! *62 64%, 645s 45% Jan 20! 6712 Mar 12 36% July| 49 Jan 
146 14614! 14219 1457g| 14314 14412] 143 143%] 143 14414] 4,800 United Fruit.......... No par| 136 Feb11/ 14614May 7/|| 1131s Jan}; 150 Sep* 
| 79% 81 7912 79le| 78ig 79%g| 781g 78's} 79 7912| 2,000)Universal Leaf Tobacco No par} 71 Febi18} 85lg Apr 5 601g Nov; 7412 Dee 
Exchange 931g 931g! Q4ig 941g) 93% 93%) 9412 9412) 94 95 240|Universal Pictures ist pfd_100| 93!gsMay 7| 100 Feb24|} 96% Dec) 103% Apr 
4 241g 253g 2412 2514; 23 24%) 23 23%) 23 235s} 52,300|/Universal Pipe & Rad..No par| 22\g Feb 18; 28 Apri13 2413 Sept; 3714 Mar 
Closed. 795 99 | *93l2 997% *95 100 | *9312 96 99S 100 fF scccue Sg ey ere 100 Jan 5) 102 Jan 12 81% Jan} 98 Dec 
26912 270% 264 264 *261 265 | 26512 267 | 261 266 1,400|0 8 = Iron Pipe & Fdy~. Fen 190!s Feb 27| 300 Apr 9//} 19013 Aug) 246 May 
Extra 13112 13112} 13153 1315s, 1315g 13153} 131 13114] 131 131%] 1,100] Preferred.......-....- 115 Mar10\ 137 Mari9|| 112 Marl 125 Nov 
161g 167%} 1612 1612; 16% 1612] 1653 ba 1614 167s} 2,700j08 Distrib Corp new..No pve 15 Apr 4| 20% Jan 4 
[ Holiday. 85 86 84%, 85 | *85 86 | *8514 85 85 1,100} Preferrod.............. 79 Apr 5| 90% Jan 25 
52 5312) 53's 55'g! 53% 54%) 531g Bale 54 65414] 11,500)/0 8 Hoff Mach Corp vtcNo par; 491, Jan 58%, Jan 23 
115 117%) 114!g 115%' 114 115 11414 11753] 11814 11973] 36,700|U S Industrial Aicohol....100) 102% Jan 16; 12214 Mar 19 
121 121 |*12012g 123 ,*12012 123 |*120l2 123 |*120!2 123 100} Preferred........ -----100} 119 Jani3} 121 Mar 20 
501g 51 485g 507 471g 487%) 473, 4834) 491g 5012) 36,000/U 8 Leather.......... No par| 22 Janis; 51 May 7 
69 6912] 67 687% 66 £68 6614 6673} 67 673g} 7,300} Class A............ No par Jan 72 Apr 25 
10812 109 1087, 1087, *10812 10912/*10812 10912/*10812 10912 300 | naga oe hn Soc i idan 100} 105% Jan 1091, Apr 25 
93 9353} 90lg 933g, 88le Q1l2e} 9Ol4g 93%) 89 9012} 24,900/0 8 ty & Impt new.No par| $114 Feb 4) Q35sMay 4 
4353 4433, 43 4414) 4114 4314) 41 417g} 42 4234) 33,100|/United States Rubber..... 40 Mar 6314 Jan 4 
79% 807%| 7914 8014) 77% 79's] 7612 7714) 77% 78 8,100} 1st Preferred.......... 7612May 10} 109% Jan 13 
4412 45% 45 44 4453) 441g 44%) 44 44%) 7,200/U0 8 Smelting, Ref & Min... 391g Feb20| 46 May 2 
54 54) 54 54 | *53%4 54 537g 54 54 541g 800 re 51 Jan26| 55'4May 2 
14612 14855) 1461g 14714 14512 14612] 14513 150 14814 150%g/312,000| United States Steel Corp new.| 13723 Mar 164 Apr 12, 
144% 145 | 145 145lg 144% 1451g] 14444 1451g] 1447 145ig ,900 SR ee 13853 Jan 14714 Apr 26 
*967%, 98 96% 967%, *9414 98 9678 97 | *93 95 300'U 8 Tobacco........- -No par| 90%Mar 6! 105 Apr i6| 
13612 13612 *13612 136% '*13612 136%} 136 136 13612 13612 70 eens nap arb ip a da iin 100] 1271g Jan 14) 136% Apr 28 
150 160 | 145 145 /|*142l4 154 146 146 |*144 154 130) Utah Copper............. 10}'139 Jani7| 158 Jap 6 
37ig 3933 37 387%3| 36 37%) 3612 371g] 3733 397s) 61, ye Utilities ol & Lt woes a 281g Feb 20} 397gMay 11 
8412 88 8712 913g) 86l2 884) 85 883g; 865g 8914 60 Janl 96 Marl 
*Qilg Lllg *9lg Allg) *9lg Alle) *9lg Alle} *9lg lie 7%3 Jan 13 Mar 13 
*60 5212 *50 52%, *50 52%) *50 52%) *50 52% 43% Jan 6| 54% Apr 10 
69 691g 68% 6933) 69 7012] 70%, 71le| 7214 73%, 68 Janl 733gMay 11 
9712 993g 99 10434) 101!g 10412) 997g 10212] 101 1025 Jan 104%May 8 
196 20212 199 201 | 200 201 198 198 |*19912 202 Jan 3) 202\2May 7 
110% 110% 110% 111l4| 109% 130% 10912 110%] 1097, 11014 10113 Jan 6; 111!2 Mar 28| 
151g 1 141g 147%) 141g 147g] 1412 15 145g 147%, 134, Jani1l; 16% Feb 10 
481g 4 48 4814) 47 47 *47 4712] *4712 48 Jan 1 51% Apr 9 
97 86098 97 97 97 97 | *97 97%g| $7 97 8812 Jan 1 97 Apr27 
*31 35 *31 35 *31 35 *31 35 *31 35 31%, Apr25; 38 Jani7 
*58 59 57 58 *57 59 *57 59 *57 59 vie 56 Apri9} 6253 Jan 13| 
19% 20!g° 19% 20 191g 20 195g 20 20 2112] 8, 190 Vivaudou(V). ... 18 Mar 24 Jan 4 
*85 88l2 *85 8812) *82 8812) *83 89 *83 i pe Pref ——- 83 Apr26| 100 Jan28 
3llg 337% 33% 34 321g 3412} 3312 347%) 3453 36 2,520) Vulcan Detinning 25 Jan 7| 43% Jan il 
39 06=— 90 | «*89 90 | *89 90 *89 90 *89 Sees Preferred. ..... 7812 Mar28| 97 Jan 12 
*26 281g *26 2812; 26 26 *2712 2812] 2812 2812 50} Class A....... 225g Jan10} 38 Janil 
245g 2514 24% 2514) 2412 247%) 24% 2412] 2414 24% . 900] Waldorf a 191g Jan 3| 27 Apr 9 
*15!2 16 16 16 16 16 16 16 16 16 1,400] Walworth Co ctf No 16 Febi17| 185 Jan24 
#10612 107%, *107 107%! 107% 107 108 108 10914 110 170' Ward Baking Class A..No pond 106 Apr 16 
231g 23%) 2314 24%) 24 243g) 241, 2553] 253g 2612] 55,600 ep he Oo par| 2153 Aprl0} 2953 Jan 13 
9212 9212} B2le 92%| 93 94 94 94 9312 941s} 1,900] Preferred (100).-.--. No par| 90 May 2 9712 Jan 19 
341g 347g, 3414 35 34%, 35 35 3634] 3612 3812] 42,900|Warner Bros ----10} 22 Jan 5) 3812May 11 
Blle 3214) 30% 317%) 30!2 31%) 31 3153] 313g 33%] 98,600) Warner Quinlan......- opar| 26 Feb17| 3312 Apr 17 
18312 18512) 18014 182 18014 18014; 180 180 179%, 180 2,000| Warren Bros......-..-. 0 par| 15012, Jan 4} 19212 April 
*56 57 57 59 *561g 5912| *561g 5834) *5612 59 70| 1st preferred.........--.- 50| 50 Jan 6) 61 Aprlé6 
21 213%) 2ilg 21%) 2lig 224) 2lle 22 213g 2133] 2,000| Warren Fndry & Pipe..No par| 18 Feb20) 25's Apr 14 
68% 6934) 69's 7012 *6812 69 66%, 68 66%, 6644) 1,900) Weber & Heilbr, new c_.No 60 Feb29| 70\2zMay 8 
*102 102%) 102 102 10214 1021%2} 102 102 102%, 10243] 1,200} Preferred......-..---.-. 100 Mar 6) 103 Jan 3 
16414 16414 164 1647s) 163 164 163 16512] 16414 165 4,100] Western Union Telegraph. 100 163 Mar29/| 17712 Jan 3 
495, 5033) 49's 50 48 4933 475g 485s) 49 497g| 27,300] Wetnghee Air Brake NewNopar| 46!g Jan 4) 57% Jan27 
10614 108%) 1075s 110 107 10812} 10612 1081s| 107 10812] 91,400) Westinghouse Elec & Mfg--_ 881g Jan 5| 112 Mar 31 
108 1087g| 106 1087s; 106 106 109 109%4|*10914 1097 420} ist preferred......-...-- 50} 95% Jan 5) 110 Mar 31 
18 18 17'g 17% 17 1744) 17 17 16% 1734] 3,000) Weston Elec Instrum’t_No par| 1212 Jan 6) 187%, Apr 24 
*33le 337g! *3314 34 | *3314 3312] 3212 33 325g 325g ee ge OES No par| 30% Jan 3) 3414 Feb 21 
11012 11012 *10912 11114,*10912 111 {*10912 11012|*10912 111 70| West Penn Eleccl A vtf No par| 10612 Jan 3] 112 Apr 9 
11319 114 | 113% 114 | 113% 114%g) 113% 114 | 11312 114% 730| Preferred.........-.-- 100} 10914 Feb 2) 115% Apr 9 
10212 102%! 10212 103 | 10212 103 | 10212 1027g| 10253 1027, 320] Preferred (6)...------- 00} 100!1g Mar 3) 10412 Apr 10 
11512 11534] 11533 115%’ 1153, 11512) 11514 11514] 115 115% 160) West Penn Power pref....100| 114 Apr 9! 117 Mar 29 
1095g 110 | 110 110 (|*109% 110 | 110 11112} 110 110 190} 6% preferred_....-..-- 100} 108% Apr 9} 1138 Jan 5 
70 70 69 70 69 697s, 67's 692 768 68 2 ,000| West — Prod cl 5--= par| §63!2 Jan 6) 78 April 
40 4114] 3814 39%) 371g 39!g) 3713 3714] 37% 38 $.300) 5600 D. . oa ceoccnse oO par| 20% Jan 5| 49 Apr 12) 
2412 25 2414 24%! 24 2414i 24 25 2412 25l2' 5,700! White oy ed Oll &Refg. No par' 201g Feb21' 26%May i. 
36 37 | 35% 36%, 3553 36%) 36 367s| 3514 3634) 8,400) White Motor...-----.-.--- 50| 30% Feb21| 41% Jan 4 
*37 ‘37% 38 39 38%, 3912} 3914, 44 43 445s] 18,600] White Rock Min Spctf.No par| 34!g Jan19| 445sMay 11 
375g 383, 3812 40 397% 41%3| 407% 42 4014 417] 9,300) White Sewing Machine.No par| 3653 Feb18; 45 Mar 7 
375g 3844; 3812 40 397g 414g) *5312 54 | *5314 5312 500! White Sewing Mach pf._No par| 53 Feb21| 55 Jan 5 
5314 53l2, 54 54 5314 5314] 2312 2414] 23%, 2433] 85,200) Willys-Overland (The) --. ---- 5) 17% Jan 16) 2853 Apr 9 
24% 2512! 245g 2514] 241g 24%) *98 99 98 98 1,000} Preferr 00} 92% Jan 3) 100 Apr 9 
9814 99!g| 981g 984] 98lg 984) 15 1512] 151g 1512} 5,100; Wilson & Co Ine, new_No par| ilig Jan 3| 16 Febl4 
1412 147g] 1412 147g! 153 1512] 32 3212] 3112 33%%) 22,700\ Clase 22 Jan 3| 3414 Feb 14 
31lg 32 3214 32%| 7153 7212] 711g 7212} 4,600 66 Jan 3| 77% Feb 11 
71lo Zils} 7ilg 717%] 7Zilg 727g/ 19212 19544] 191%, 19473] 72,500] Woolworth (F W) Co-- 17512 Feb 20) 196%May 9 
1881g 18912] 18914 194 | 193 196%) 32 3212} 31% 317%] 4,600' Worthington P & M- 28 Jan 6| 35% Apr 26, 
32!2 33 3lly 3314) 3012 3212) *49 56 | *491g 60 100{ Preferred A ie 4614 Jan 19) 58'4 Apr 28 
57% 57%' *50 58 | *50 58 | *45 50 | *45 49 7 _____- Preferred B 41 Jan 4 51 Apr 26 
#4515 50 | *45l2 50 | *45l2 48 | 16012 176 | 178 196 |108,400| Wright Aeronautical..Nopar| 69 Feb27| 196 May 11 
15614 16414] 158 165 | 155 164 72%, 73 72 7473| 1,600) Wrigley (Wm Jr)..---- No par| 69% Jan27| 792 Mar 22 
73 732] 73 73 727, 72731 76 7% 79 7914] 1,900/Yale & Towne_-.--.-.-.---- 26| 68'2 Mar 26) 84l2 Apr 25 
78 78 78 78 78 7812| 3814 3933] 381g 39 1|245,200| Yellow Truck & Coach CIB.10) 27%, Feb 28; 40 May 8 
38 39%) 38 40 39 640 93%, 9334] 93%, 93%) 1,100) Preferred....--.------ 00} 8753 Jap 9} 96 Apr 20 
93% 93%| 93% 93%) 93% 93%) 89 8973} 89 89%] 5,500) Youngstown Sheet &T.No par; 85'4 Mar 8} 106% Jan 26 
89 90 891g 897g) 88% 8912 
*Bid aad asked prices; no sales on this day: Ex-rights, # Ex-dividend, * No par value 
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Ranee 
z Price Week's i; Hace 
Friday Range or Jan. 1. 
Range OCK EXCHANGE i ll. | Last Sale ~ 
Price ue ¢ i —? N Week Ended May 11. mee. Boe nten es Hwh\No. ||Low Hie 
Se excHaNar | $¥ Poti. | ion'ses. |84l| Jeet. oe aes 6 on tee 100% 
STOCK reget May 11. _—|—— 945|M $| 99 27|| +992 
. Wook Ended May 11. = 493\No. ||\Low High (Republic) ext) 68.1 4 8| 10012 Sale |10012 101 51}] @8lq 101% 
; Ask| Low A "pland k fund 78....1950 00 Sale | 9912 100 37|| 92% 96 
overnment. 1653101%%35] External sin M$) 1 % Sale| 9412 95 958 101 
Liverty Loan thd Hp ee ped tg em Sat aun tend 8)... Ao] oo oot! OO 90% 8 98 101 
845% of 1982-1947. ....------ 5 Diion 101 %s tt tds Foe a a een | van tue Lawn ores a.- Ss 6 sn se 1997 Toad i16{] 116% On 
<= -erccn- . , Fee 1021 95] Fi series B__-- 914 Sale 106 
Cony 6% of 1988-87... ..------ rn ded bt Apr’28) - - --|| 102% External 6 38 s .-1941|3 D| 119% 108 594 107% 
Conv 614 % of 1938-47- - ...--- 3 D/101%s2 -.-- ch Republic ext 7448 -- 9\J OB) 10814 Sale 10753] 125]| 106% 
1932-47. ... 16] | 1007 es 1007435 | Fren ("a 194 75g Sale |1071 102 104 
Py te hd "x, Sale }1007s2 100%: | 29 “ External 78 of 192 1949|A ©} 1075s lg 104] 15 
Rep ext’l 76__- Sale |10312 0512 106% 
OF MED nnpooesccccees ge neds 2742] 729||102%23104 | German aeamen e.. ..- 1964|M r 105% Sale /105%3 106 3 116% 119 
sH% y A 0|102%2 Sale — + tg 33 1142929116 es yy Fay Irel (UK of) 68- road F Al 118% Sale = a 5411 B8l, a 
+ oa wwe cwn 115 . 18} | 109% g911 11% 55 Jl) eee J} 28 Sale 4 4|| cO8% 
See i9a7-i0sa}a 0l11424: Sale | 10992 110*s2 108%} 10-year conv 1960..1990|M N 99 04% 
asury 4448......-- 0627 -- 99 | 99 109%. 
Treasury wea ipae-1966\m 8 108%» Sate [101% 102% 406 101103! eG War loan £ option "20.1987 mn 103i4 ae 100!4 ri 96% 100% 
area < Sale 3 ° City) 7 48- 987g Sale 8 9 
Treasury 3548. 1943-1947|3 D)102 enn Cheuatnmiine tous to taeanns i Sale | 87% 8814] 26 101% 
Treasury 3546... ---- 12 | Greek Government s 1908/7 Ai SBN, Sale 10tts) 33, See 
54|| 10012 10112 fund see 68. ....- 2|A O} 101g Sale /101 13]| 95 
curities. Sale |100!2 10012 He 206ie| | Sinking fund see Os. ..... 1952|A 98 98% 
N Y City 4340 Corp ee -e e 103% 104% ieee Maaraal = 105% 105% aeihuen Olaan te oles iseeie © 1Obte Sale se. tees gall “OSs iol 
K.... 334 105 1105 28|_---11 105 105 am ny) ext 74850 Sale {100% 0034 

4‘48 Corporate —— -1966)4 0} 103% 1051g}105 Mar’28}---- 109% | Heidelberg (Germa 7348 1945|3 3} 100% 9612 96%) 31 101 

Gils Goktae ek... O 10012 110 100% Feb'28|----|] 100% pone | aerate! te. Boot 198613 3| 96% Sale 100 10012] 19]| 98% 1038's 

oe ete ek ses 10812 109% 10934 Apr'28|_..- — 109% | , External sf 72. 5 inet 7 0 °61/M Ni 100 Sale 102%  102%| 10|| 102 oe 

46 Corpora’ k July 1967 J 3} 10812 'g}10912 Apr’28}-- -- 10s% 1093, ungarian Land M Inst 6.1944|F A] 10212 Sale 97 9714} 231] 97 3 

Site Conpaenee a ia 4 108%, 10918 10812 gh ae 100% 100%, Saeetenyeia ie z 100° Bale 9934 = - Hb on 

te stock. .-- in be '28|__ |] 10033 101% | Irish of) ext'l 7e_-1 99 Sale | 985, . 4 1 

440 -“Tpp0|m N| 100% 100%| 10012 May’28|__-- Sed aero | ee en oS oe S. 41937 a4 984 = 99 | 128 Olly 

43 registered.......... 1950/M Ni 100's 7, rf Apr’28 ahem ia 1 Italian Cred Consorti 947 fal sl 984g Sale - 1001, 91 O54 1 

Corporate stock -...-- 10012 1007%/ 10112 , -|| 100% 101% 78 ser B__._-- 00 Sale | 997%, 91% 94%, 
4% te k....-1958)M 1g 100%} 10114 Apr’28) - - - 100%g] Exti secs f 7s ‘7s ‘nen 3 Jj 1 92 937%) 97 
4% Cerporate -— 7-7" 19571M NM 100'g 99%, May’28|---- os 1087, | {talian Public Utility ex -1931|3 J} 9212 Sale 10419] 429/] 101%, 10514 
stock .....- hatte ae , j 08 @.... lg Sale |101%, 99 101% 
4% Corporate --1936)M 4) —— 10814] 108% Apr'28)----1) 10814 i Japanese Govt £ loan 1954|F A| 10212 100% 101 | 23 
4) registered. ....-..-- 1957|M W) 10714 73, 1084 107% 30-year sf 6348-.--.---- 7|\F A| 100% Sale 101%] 12 2 102 
stock ._. 10714 _---|107% , 92% 93ig ) ef 7e__.194 102 |1001¢ by 10112 

44% eet eel efit MN * -777)'927% Mar’28|-_... 932} Leipzig (Germany s_.1950|J BD} 101 ls 101 | 37]) 99 

44% te st. 1954|M N Hs ee FS Mar'28} - - - - 105% 1051, Lower Austria Op vam te. 1s MN > fi = \iooe 101 51 Hn yt 

ste Oacpacnee et. Nev 1954|M N “727}105%4 Apr'2s|__-- Hy fomed Neng anid ar. te | 56 37 | ate aor. 408 40% 

nal 4s. ..1960)-...) ---- Marse “ 4348 1943) -- - - 91 49%, Jan'28) ---- 43% 
New York State Ca % 95 | Mexican Irrigat Asstng 45/0 J] 522 ---- 42% = 4355 
p of 1899 £ 2 4253 4219 1 
Foreign Gev't & Municipats| | Sate | e% © 9eul 10ll san Hap’ | Maxton (0) #2 cae Bo.et 1800 1945]----| 42° tie 43% May'28 “ia 3S $s 
Mtge Bank s f 6s..--- 1945)J  3| 9812 Sale 9812 17]| 945s nting 66 large_.-..------- -_.| 28ig Sale | 2 Ig 73) 4511 25 82% 
Col 78 A.- 9812 Sale | 98 21|| 94 98%] Asse nmsenene °- Sale 285% 307%, 1g 31 
Antioquia (Dept) B 19453 3 Sale | 9712 9814 997 Assenting 4s of e “he 31 8 31 12 2212 1 
xternal 6 { 78 ser C_...1945)3 3] 9712 Sal 1 9814) 10]] 93% ’ nting 4s of 1910 large_--- _.--| 285g Sale ; 2853 6|| 3712 467 
series C_._- Sale | 9712 1g 982] Asse: email... : 437 44% 
ee Ee oie 0s) Aes Oe 5 Shane ae ai al Me ee 
2nd series trust Wes os_1900 4 0, 100 Sale Small -----.-.-----~-.-.-- A O| 94% Sale 94% 1 8}| 102% 104% 
- 100s o 8°52 1 10414 
ee ae erie gals | 0s sue | 1009 sll 0 10 Hci ceo imei | Vu tenia ae sae tee 
% le lg 10114 0} 8) _.1 ale 11017, 4 

Sink fund 66 of ~—, seeei® @) ieee one 10014 10034] 52)) 1001g 00% | Netherlands 6s (flat préc 1954|A O| 101% Sale 9512] 82 

€xti « f 6s of Oct 1 A_....1957|M $| 100% = 100 10048) 65/| 9912 100%. 30-year external 68----- 1957|F A| 9534 Sale | 95 9534] 123|}| 941g 96 

Mok fund 6s series A. ---- 1958|J | 10012 Sale 7 10012] 40)] 9912 100% Wales (State) ext 5s A Ol 95 Sale| 95 141|| 102 103% 

B_. Dec lg Sale | 997% ‘ 10012 | New So Apr 1958 10253 103 
@xternal 66 series 1960|M N| 100! 7, 10014] 224|] 993 F2y —e- F A| 102% Sale 48|| 102 104lg 
1926 - -- Sale | 997, 10012 Externa --1943 102% 103%, 
Exti s f 68 of May Ry)_1960|M $}| 100 l 9934  100%3| 107 994 1 Norway 20-year extl 68___ 944|F Al 103!g Sale 103 36|| 10133 103% 
xternal s f 6s (State “1961 F A| 99% Sale 100 10012} 66 99%, 10 1 20 yeur external 66-_-.-...-- 2;A OQ} 102% Sale |10212 1011 66|| 1001g 1025» 
68 San!tary b+ pag 196114 N 99%, Sale 971 195 96\4 97% ternal 68.._.-- 195: D} 101 Sale |100% 2 3 9714 98 
ale | 96% 8 15g 9373] 30 year ex .1965)5 971 98 | 18 
ae noi. ane fs 91% 92% 91% 9294] 30l| 9 40 year sf 5}4s_--.---.- me oie. Se oo of 
Public Works moe ; --"19451M $ pds : 9834) 202)} 9714 99 al 15s Mar 15 -.-.. Al 92 9219] 92% 1s} 36)| 100%, 103 
reasury ---- Sale | 9814 97 99 Extern J} 68___1952|F le 1101 10112 103 
argentine T July 15 1965|J J 98i2 Sale | 9814 984, 402 104% | Nuremberg (City) ext’ -- 1955|M N! 10112 Sale 10112 9 99 
&ustralia 30-yr 5e_-- Sept 1957|M 9814 al 10314 104 42\||} 103 1p | Osio (City) 30-year s f 68___ 1946| F A! 101 102%4/100%, 10414 13|} 103 1041s 
See Gast Ot ia. 1943] Di] 103% Bale Biz 99 | 24]] 96% 9912 king fund 548. ------ JD} 104 10414/104 14] 31|] 102 10416 
5, 9814 99 | 9812 7i1 114 116 Sinking 6340_....1968 1037g 10414 981g 
Austrian (Govt) s )6348.--1945/F Al 9814 99 115ig 11553] 5 111% { Panama (Rep) ext! om oo ree oS oote 
Bovaria (Free State) 6 48 @-1945|5 Dj) 11514 Sale {11012 11135] 43|] 109 10914 | Ext sec # f 6 348_-----_- 7a'47\@ 8] 98 Sale Oo1e Apr'2s|_. Il 1001 110%». 
Belgium 25-yr ext s 1941/F A} 110% Sa 7g 10833] 38]] 103% 4 mbuco (State of) extl A O| ____ 110 |10912 "28|____|| 10012 110% 
Te rey ee 814 Sale }1077g 73 10112] Perna 24) 1944 1g]1101g Mar’28}__ 

ener pth nach 6448. _-_- 1949/M $ soit Bele 1100% 101%) 148 1061. 109° | Pere (Rep of) rE a 1944| Pe a i0s8 107 | 10 nome Fr 

Exterual 6 f 6e_-.- -- ee 4 D/ 10812 Sale | 10814 108% 100} 10414 10814 oe ay A 7348-------- at ae Be 103% 104 |106%3 + ry 1027, 1047, 

Seabidontion ann 7.1958 M ie 1137 113% {423i | n3Ie| 29 98% 102 °{  Extle {ce 7-6 (ol 1928). 1964 9|M $| 103% Sale |103% 1044) 51 04 

Stabilization loan 78-- - - -- 1946|M WN} 11: . 102 21 { i eae D] 9212 Sale | 9214 51|| 80lg 

i ree 2 Sale |10012 311 97 100 Ext] 8 “71900 J 86 8612 917, 
Bergen (Norway) 8 nd 68_..1949)A 0) 10 ale | 993, 100 i 7, Nat Loan extl 6 f 6s_.-- 1940|A O| 86%, Sale 9134) 163]| 891g 8 

'6 year sinking fu -_.1950/A O} 100 = 106! 106%, 5}| 103% 1087 Poland (Rep of) gold 68__-- 47|\A O| 913g Sale | 91l4 10115 24 OBle 101% 

Dogote (Clty) exche | Be... 1985|A. O| 10612 10712110618 107%] 72|| 10312 108 ization loan # f 78_-19 J] 10114 Sale |101%4 *| 16l| 10412 109 
, _ ale \107 * 98127 Stabiliza -1950)3 108 109 

Bugots (City) ext’l : Se 1947|M N} 107'4 ~ 9712 98 54|| 93% Fi Exti sink fd g 88-..----- 1961|J DB} 108 109 1033, 8|| 101%, 10412 
“eile ioe. ceed Oe elo ere Bad | LT) $00]3 J] 103% Sale [103 103%) S201 108s 

ele cae ok hanes aia D| 113.7 Sale (122% 113%] 2si| 107? 1138 sink fd 7348____1 @| 126is Sale [113% 1184) 281) Bia tig 

15-yr 68. 19% 13. Sale }112% 1 . 2 99127 Exti guar 1e1 7s 1941/A 07 107%) 1 

Seri dditteeet a weaals DI 11 ale| 9812 99 | 232\| 9 912 | Queensland (State) extl s 1947\F A| 107% Sale |1 1077%|  5|| 10619 108%. 
Brasil (U 8 of) externa 926__1957|A O| 98% Sale 98% 9914] 134}| 97% 9912 25-year external 6s----_-- A ©} 10612 Sale |10612 921 32! 991g 100 

Eatiet Oseoriv27...19671A O| 98% Bale Be May'28|---|| 104 108% § Rin Grenac oe Gul ecti ei Se_1946 a Gl insiiGae licee 110 1 Sill teem Litt 

Extis f6'4s8 of 1927__..-- 1952)3 D| 102's Sale ee May’28}.-_-|| 104 10853 Er tls f 7s of 1926.._..-.- 1966 A O| 10812 Sale |1087 ie 10513 11013 

1» (Central Gateer i clits teen A QO} 10712 10812 oo ~~ 1027%| 16]! 101g 103 x iro 25-yr 8 f 88___1946 96  9612/1097g Apr’28)-_-_- Qllg 

; , Rio de Janeiro 1947|A O 9614) 33 
7 48 (coffee secur) = 1935|M §| 102% Sale |102% 9510} 54/1 94 957% 9 Uh aa O| 96 Sale | 95% 11] 104 
o-- le | 947% , ae 1g 89%} 25-yr ex 1952|A 5 106 | 3 
Bremen (State of) ext isevim 8) SS. Sal 88489 | 85|| 85s 897 Rome (City) extl 6 448------ 964|M N| 105 Sale /10 9433, 13|| 932 
Sriebane (City) sf 58 168...1962|3 b»| 8853 Sa > 100 4 101 28}| 100 102% Rotterdam (City) ext! 6s_. .1 5 J} 9312 Sale | 9312 1191 3]| 112% 120 
Sudapest (City) extis 16381955 J 35} 100 102\g 1001s} 79 9612 101 bruecken (City) 6s..--- eens MN} 11912 Sale |118%4 2 27 96% 10014 
Bueoes Aires (City) ext 1957/3 D! 100 Sale |100 > a 96's 101 Saar City) af 88__Mar 195: N]| 100 Sale | 9912 100 211 106 108% 
Vv) extl 78.1957 Pep ae lg 97 | Sao Paulo ( _---1957|M 1g 10614 
Mee ah Taf 10200--185Hlm Mo Sale| 02% 9512) 14] 80% Base) Rant wt ise of 1097 1960|4, 3] Loss Lomieloss 100i9| 3) 106% 10bH 
Ref oxti « f Ga. --. -. f 7a. 1967 7 Pos External sec 6 f 88_--_--- S| 102%, Sale |102% . 94% 1 
-- "n_1956|M 914 100 | 49 
Bulgaria (Kingdom) s 10133} 4i]} 98 102 af 7s Water L’n_1 M S$! 99% Sale | 9 571|\ 10353 1 
101 Sale }101 29}|} 101 102ig External Rep) 78.1942 le Sale 1106 10634 10113 
Caldas Dept of(Col mu shy A O| 10112 73 100%] 52/| 10012 1021, t of (France) extl 78 N| 10114 Sale |101 O8ig 101% 
inter ut) 68. .- 7g Sale 11007 8 lg 109 | Seine, Dep 38_1962|M 10073; 56} 
se 7 aaa Iuozlma | 200% Sate |10o%e urs) a%6|| 10ers 10u | Soles (City of excl Ge----1836)M M] 100% Sale [100 1031s) 30|) 10218 106 
68....----------.------ 36) A} 100%, 4 10934 10934 3}| 105 109% Styria (Prov) extl 7s....--- Dj 1027 Sale |1021s 4 26|| 1027, 10 
oo ne -eenee 34 S: 1939/3 73 103%, 

6340. --- ----- vas a G1 Wests Bele tase tas | 90] eet a8 Sweden 20-year 68......... her gg FR I Biri 
Oarisbad (City) sf solous Figeae A 0} 10212 Sale = 10034] 110)| 991g 101% External loan 6\48....... 19 J 3| 112 Sale |111% 03 341} 10253 105% 
Cauca Val (Dept) Colo Be. 1950 M $| 100 Sale j1 92 | 20]| O13 9312 nfed’n 20-yr 6 f 88.1940 103 Sale {102% 1 3|| 76ig 84 

Ger 413g Sale | 9133 93%, | Swiss Co 1946|A O 1 8212) 9 
Cent Agric Bk (Germany J} 51% Sa 911 91%} 157)) 91 itzerland Govt ext 5348-- MS; 81 Sale| 8 94!g| 810]| 871g 95 

Farm Loan sf ee pe AO} 9114 Sale Sle 95t2|  5|| 9512 9512 | Bw City 5s loan of —. 1/A ©} 92%, Sale | 91 «| 121] 971, 99le 

Farm Loan 3 ioe int ct 1938'A O| 95l2 Sale os 11053} 21|| 108% 111% = ef 5s guar_______- MN! 985g Sale | 98le 211} 97 90% 

Farm Loan 63 “cathe 80..1941,8 A| 11014 Sale |110 s 14] 77|| 10053 104 Ex City) let 6340. 1957 853 Sale | 98%, 98% 90 90 

= Ol 8 253 10314 111% | Trondhjem (City 1945|3 D| 9 9 | 3 
Onile (Republic) exti 6 1942|M NW; 1031s Sale |10 Aay’28|..__|| 108 ustria (Prov) 7s_-_-- D, 90 9012) 90 1 9i| 1084 1101g 
external 8 f 78__.- “bee (nwa LWOhg eae ‘ 973g } Upper A e 15 1957|J 085g 109% 

25-year exterual 8 f 1d 68. -1960/A O| 95% Sale | 9534 dois| 192|| 91s 97 aun Chapattnns out $n. 1960|M N| ‘9912 Sale |'99° 100'| 88 94” 100 

External sinking fund 6s- oy F A| 95% Sale | 953 b+ 2 155|| 9333 97 | Uruguay vas Sepatese 960|M N oe Sale | 9612 9914] 372 

Externais!6s. _.......- 1961/5 J} 9614 Sale | 95% Soa! 102 95% 99%) External <Clty) exti 6a.221981 view ¥ 12] 11] 10612 108% 

Ry ref ants 4 A or “jane 30 1957|3 D 982 Sale 9812 9974 68 96% 100's Yokohama Rallread 5e...1943|/3 D 10613 Sale — oral 100% —— 
Ohile Mtge 30 1961/3 D “4 8% 1 29 29 5 25's 4 Gt Sou Ist cons A nee MWN ---- 4 89 "79 8814 9 

816%s of 1926- maw 1961/3 D| 26%, 282 14 10012} 6]| 9934 1017] Ala Mid ist guar gold 5s8_..1928 az 2 i te 8912) 8375 ; 92 25% 

Se 4 ib’ 28} - 
Chinese (Hukuang Ry) f681954|M $/ 10014 101 /|100%4 983 5}| 9614 99%3] Ala lst guar 3 }48_-.1946 ©} 9314 95 | 95% Feb’ 9314, 99 
Ps Oslo) 30-yr 98 9812] 985g 4 95%s | Alb & Susq ----1998)A 9314 Apr’28|___. 
Semana ee g) ate] eee He) atl BS ee Ais cobetaaits © saz tae 9) Stal See Abas Be fa, 
Solombia (Republic ~7211961/A O| 9412 Sele 1% 93 1 111\| 91 93%e “yh +8. lst g 49..___ July 1 A @| 9612 Sale 28 95 96% 

muneseal 6 Oe..-.. ~~. 1947/A 0} 92 Sale| 917% 97 | 35)| 9453 98 | Ann & 8 Fe—Gen g 48-1995)4 @ - ----| 9573 Apr’28)___- Olle 945 
OGtnking fund 7e of 1626, 1920184 | 062 Sale | sort 712] 32)| 94% 98 | Atch Top & 8 Fe—Gen g 48-1095 “O1is 9314) 91% 91%  agpens 

Sinking fund 7s of 1927. 11947|" a| 96. Sale 96 97te] 32 99%, 202 t gold 4s__July 1995|Nov ++ ===] 80g Dec’? “"42|| 91% 94 

Sinking fund 7s of 1927 “1944|J 3| 99% Sale | 99% 100 79|| 95% 101 ee ee Nov 92 Sale| 91% 92% con es 
Seoul a. tgeals ©] Set aale | son 100] 25| bo‘ 101 | “" Rogisered ~~ uly 1988|3 D| 9212 ----| 94° Apr2s|__-- 9112 94 

ternal 58.-.-.-...-- 1957|F A 99 Sale 9914 97, 15 9812 100 id 4s of Se 1955 D 92 9312) 9253 92 ooce 
Cordoba (City) wat>.. 1937/M N) 99% Sale | 99 101-1 oll geet toate Cony ¢ ee wats OO Son paren.” “Se We 
External s f 7s oO 78 1942'|J 3} 10012 ____| @ - 99 54 9412 99%, _ e of 1910_-_- WV 2 ----| 99% ” ~"42 921 
tina Conv g 4s issu 1928|M 8 1 9334) 12 s 96a 
Cordoba (Prov) Arges tl 78.1951|MN| 99 Sale a 10134] 20|| 997% 1023, t Okla Div ist g 4s__-- 5 Jj 9214 Sale | 9214 28 931g 96 
Costa Rica foes ex 1944|M 8] 10012 103 aan * May’28 __-|| 10012 103 | reed Mtn Div Ist 48.._1965 3 3} 94% .-.-| 951, em di 777] 102 104% 
Ouba 5s of 1904.-_.._._- A.1949/F A} 10214 ____ 103 May’28|___-|| 96 100%} Roc . fon Short L Ist 48-1958 M S| 102 102%4)/102 May's 8|___-|] 107 107% 

Gutermal faun GicheerO.ipevle Al O76 -. 7. 03% 104 | ~40|| 101% 1087s Gal-Aria 1st & rel 4348 A--1062 oo” 7h, eee ee, 

Externa! loan 4\48 ser ‘“" 195313 J| 10334 Sale 10383 99! 90}| 9312 993g Cal- v & Nor Ist g 5s_--1946/J 5} 100 -__-}100% Apr’28)___- 1041g 107% 

Sinking fund 6 }48- - .-- 78 ‘46\3 B| 99 Sale 987g 110% 59}; 108% 112 } Atl Knox L Ist A 4%s_-1944|J 12 107 |1041g May’28) ___- 1 93ig 

-C 7, le ‘ 1& Charl A 1944/3 J) 104l2 4M | RSS yu 
Cundinamarca (Dept Se 195!1/A O| 1107s Sale ty J tt 37|| 10812 112 | Ati 20-year be series B.... 3 3| 92% 94 | 9714 May zill 9 98% 
Crechosiovakia ee -.1952/A O} 111 Sale 11012 sacred I} 105 106 Ist : Chey ist cone 43_.-.1951 M 8] 97 Sale | 963 97 97%, 97% 
Sinking fund 8s ser 4. Ol ens. -...- re 11it4| -22|| 110% Illi peony onal Line Ist cons 48 July "52 s = ---| 97% Feb'28 ~""gi] 101% 104 
Exterua! sf 7348 series A - - © Aj 1114 Sale {11114 4 Seer see ee ee M 10134 102 1013, 101% lg 95% 
. 8a A_.1946 lg Sale |111l2  111le| 15 Registered - - -- - 1964|3 Dy 101% : 9314] 5]| 93ig 
Danisb Cons Municip 1946/F A} 111l2 Sa 5 1051 86/| 104%, 106% ral unified 4}48----- MN] 9314 Sale | 9314 7 85 

Series B af ean 1 he ae ag 1942/3 J} 105 Sale ]105 ‘ - 193 97 99 Gene Id 48_...Oct — a 81 Sale | 80% 81 72%, 761s 
; *.... lg Sale | 98 9834) 19: 7 L & N coll go sit 3 737%| 24 
eee Seat ons tf 68.1932|M $| 98!4 ig} 33]| 99 100% 4s....-.--- 73 Sale | 73 92% 

- ‘ 0 1001 Og | Atl & Dav ist g cae Jj 3 . 9214) 26 
Deutsche Bk Am ay rv 6%s'42|/ 8/100 Sale 3 9834 3]| 9733 100% aise ere ia: 9|A O| 9214 Sale | 91% 98 0214 10215 
Dominican Rep Cu oo ge fie og 18)| 98% 99 Yad ist ¢ guar 4s---..1949)A O} 924 Sale Mon “ond sill ‘sen os 

lst ser 548 of 1926_____- 1940/:A O!} 98% Sale = 102 8 9}| 1004 102] Atl & & N W ist gu g 58_.194! AO “9612 Sale | 9633 97 2 95 06% 

2nd series sink fund e--iee MN} 10114 102 = 2 10314] 34/1] 103 305% — Ohio Ist g 48... July 1948 a... las See 28 “374|| 905, 101 
Dresden (City) external "3947/5 J| 103. Sale 10° 314] 23]| 103 30512/ Balt poet uly 1948 8} 100 Sale /100 _ 100! 1090's 10Mite 

it Indies ext! 68_- see 10314 Sale |103 10314 rd Rn 9 apteml 1933|M 100!, Feb’28'____ 
"appar sonoeel oe =------ cane ~ : 103 10314) 10212 Magy'35 es toni? 10412{ 20-year conv ree. ara iin rigs m si ---- ---- 

80-year external 5348____- 1953|M WN] 10212 Sale 10212 Tt Bll 107s 114 istered - .- 

ye ag rt Sy a yw ite 113 1112 
El Salvadnr 











c On the basis of $5 to the £ sterling 
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on; 
BONDS = Pre 
M Week nneue i # Friday, Peden wo o—= BONDS 3 
y 11. =a] May 11. Last Sale. 3 —s N. Y. STOCK EXCHANGE 3} Price Week's Range 
Balt & Ohio (Conealuded)— Bia —_ dies Week Ended" May 11. ot Ws May 1 : ane or iz Since 
Refund & gon Series A-.1995/2 9B) 102% gale |i02% 109° | 49|| 102% 308 | Into = Se a 
<<< ne ee o 8 Aak 
Ba ei res 6-——-Aowal 8 1900 Sle [loos Sou) 35] tone sis, | are et tad gn 6-330 24 1s 20h cay 8-10 108 
Southw 1941 957, 963 2 st ref 5%acerA..... g Sale | 911 ar 
Tol & Cin Div let rei aa A 1pesls 3 104%2 Sale 10410 teal ill 19en Rng noe Orta & Gut oops Bs 1962 MN ick 1041 104%| 48 104is 105% 
Ret & gen 5s series D_.-_- 87%| 87% 88 | 29|| 87 ; 2d gold 4346..---1937|3 J| 100 __- May’28 }----|| 105% 10753 
Bangor & Aroostook ist 58_- M 8) 103 Sale /102%4% 1035s % 91: | TIStL&C ist g 4e.__Aug 1 100 ----/100 100 { 2I| 99 1 
st 6e..1943|3 J] 1041 3%s/ 85|] 10212 108) | Registered ---Aug 1936/Q F/ 9853 -.../ 981 00 
Con ref 4s 4 10412] 10455 May’28 temistered - - - -.- . 1936 -| 9812 _ 985s] 11)) 9753 98% 
Slik ane teal 13 3) 90% 8 --== he 10453] ‘tn Leb & N. paren, . eee 6 , 
Batte Crk & Star it ga a-1080|3 8 as ale | 90% OL | 23]/ 87, 93%] Clearfield a Man let gu fo. 1043|3. 9 F - Bhani, 9334 Feb'2s|.22|| odie 93% 
wee 5 4. -s008 See 9612} 15]] 9 e Cin Ch & St L gen 48_ 1993 ey 8 JOR Sl ls- «alt ban 
o cnsccnonsectecs J J - 612 98 20- - 53D) 961s 971 1 = == 
At oe SP Beet ee ee year deb 4340-.------1981|3 J] 100% Sale [100% May’28|----|| 100" 1008 
Big Sandy ist ist 3702-1961 eo 1 be eee: eee Peaecooo teams “al tar gathers” - tore ““"T}] 100% 11 
Bow ANY Air Line ist aa-zipesiF A| 861s 88ls 04%; Apr’28\....|| “03% 95 Ref & impe Oe ser G-.----1941/3 +] ican ter line keels ior 308 
Burns & W ist gu gold 4s___1 8 2} 88 Apr’28|...-|| 8412 88 mpt 5e ser D.....- 1963/3 J{ 103% 1041 107 2|| 10512 108% 
Buffalo R & P gen gold 58. 938|3 J] 97 981s] 97% Apr’28 : Cairo Div Ist gold 4a 19 4 10414/103% 1041s] 13]| 103% 1051 
-.1937|M $| 10212 __- .---|| 97% 97%] Cin W & M Div ist g 4s_- 3¥)3 J} 96% ----| 963%, May’ 3 
weare SR sc gnnn--- BEIM S| 95, Oh Mae | “SSIS oS On, oon) gree M Div tote 4s--1991/3, | O35 Gaia) 921 “foie! vil] gia Bis 
ee 4 ----[102° Apr'28]----]] 102 1031; r & Col Div Ist g 4s..-1940|M PPR IR 
Canada st 2 W W Vail Div 1 rid 96 9612] 9634 May’28/---- 
poeener tagLoy x gu A 58...1962/A ©} 10853 110 |10812 108%) 11 Ref & impt deer Bo 1877 J 3} 96% ----| 9612 Apr’27)---- oe. me 
Raeat outh 43 ee 1k tee M 8| 9912 Sale| 9913 100- 108%: 110% | OO C & Tnee cree torn ibealy 51 ore iopullo7N Marasl..- “9914 1005 
eg OY en 15 1930 F Al 100 Sale l100- 100% & = 102% ciew Lor & W con ee as. 10881A é ion 109\4 10734 May’28|----'| 10753 Tost 
Canadian North debs i 7a_- 57/3 3| 99% Sale| 9912 10012] 150|] 9912 1021 leve & Mahon Val g S8_...1938/3 3] 1011 ale {10253 103 6|| 1025, 104% 
ees ah ohne eaes Fl tee ee tae tal dane ta?" l Choee ke Pann 6 Se... ae is nen ee eee le 
10-yrgold 48 enn ee 3} 122% 123 112214 12212} 5]] 1 . leve & P gen gu 4s ser B_194 4. sunofOO-  NOV'31)--.-1 cess 
oma 1935)F 21 123 Se 2|A QO] 101 1032/1 , == =~ 
snedian Pac Ry a, nen US 109615 4] Son cele | soe ‘sorel 1001] sett ea” aes ae i nee Herat 
Cn SD it- ven --crann--- Bde eR UE, m-oesesness 1948|M N| 9033 ----| 904 Apr'28|_---|| 90% OOig 
1 DO ee Bote 1081 298 Sees Seale | Caove Bias Lie aaa Giga e AL 88 io5-| 1887 ea] 30% BOs 
Caro Clinch & O ist 30-yr ba J| 84 85 5. Mar’28 avg 80 4 eve Union Term 5 ks 1972/A O 4 031g May’28]_-.--]| 102% 1061 
e5l---- 90531 lsteftSeserB.......... 106 107 {1093 3, 3 
Sa san cee teals Ol ton ealeline. lost “au aan” ieee let 9 f Se ser B-.-.-..... era Ol es isetliges lor | sil ie” ieee 
Cart & Ad Ist gu g 4s .---1952|/J DB] 108 Sale {108 108%| 3] 108 aaa Coal River Ry ist gu 48....1945|3 D 1s 106%4|10612 107 3|| 106 10713 
pa ER ee ee ee 1s | Colorado & South let ¢ 4a-_1020/F A| 9012 Salo | 9o1g \°99%|-~i5|| “904 
Central of Ga lst g be_Nov 1946 3 D| 8612 8812] 8753 8753] 5 95 | Refunding & exten 4}48--1935|M 2 Sale | 991, 9953] 15|| ~90i2 100% 
-Nov 1945|/F Aj 1081s --- 871g 90 |Col&HV1 --1935|M N| 9812 Sale |; 981 : + 
| scone Eee Ml losis 107 [losis 105ie|éll dost 10714] Conn & P jist ext g 40....--1948}4 O] 85's 98 | 96 * ay'28|_. || 96. 96% 
I enn Ee F Al 1045s O41. F b'28 6|| 10512 107144] Conn & Passum Riv ist 46__ 1955|F Aj 95% ----) 95% 9534] 3]| 94% 9 Py 
Rei & ioe Rhee enites an 1930/5 > 101 Sale |100% 101 B33 ry ay Consol = yi ene tS 3 4 oot rw e May’28|...-|] 90° 904 
Ref & gen 5s series C_____ 106% 107 [107% 108t2|87|| 107° 108%] Non-eonv to -2777-719enls 5] Fon Sale| 79 May-2sl-2_l| Fe" Bate 
Chatt Div pur money g 42. 1959/A O| 105 107 |103% Mar’28}-- 853] Non-conv deb 4s_.._J&J 1955|43 s Sale| 79 May’28}_.../| 79 821 
g48.1951/3 D' 941 f --|] 103% 1041s] Non. - 55)4 J) 7812 81l4) 801 1 : 
Serer iecitalt 9 oa |e wa ——| Me Hn] Reemyomeive—- ee al Pi Sis gauaal.|| #8, Bis 
eevee 103!g ..-- 4 teed WETS N ne Olg Apr’ 
oltie me nie 107” 109 |106% Mtar'2s|....|| toot 106%] ‘tee RE lst 60-year 6 @.2.1962/3 3 100 Sale | 99 2 APizi| G0] Ola _O8te 
Central Ohio reorg 48___- 86% 87 | 863%, 86%] 31 & st ref 7348 ser A___.....1936|J D ~ 3, 100 5|] 97% 100 
~_.-1930|M $| 9814 100 {1 8 86 8853] Istlien & ref 6s ser B_-.-- 109 Sale |109 =109 
Guntal of XS gen gee 193717 3 roig [101 apr2s|.-.-|! 00% ior Day a Sich tot cone 4348--1981|8. 3] '98%6 100 peas 4\| "9014 101%, 
int 4}1161, 11614 1 udson Ist & ref 48..1943/M N fais pr’28]_..-|| 99% 10015 
pon ibe simian 7\Q 3} 11512 117 |1161g Apr’28 11614 319!2] 30-year conv 58 ws 94% Sale | 9412 955s} 60)| 94! 
lahat ieenileinbieseniiiatead ead 31 97% . g Apr’28}----|| 116! 11818 15-year ---------1935)A ©} 10212 ----/10212 May’2 soon 
Cent Pac Ist ref gu g 46-----1940|F A O41; Sale| 944 95. | 79l] oats 961 ere scoured Te.7 =... 1930|3 D| losis 10441105 *05t4| “38l] 10H 307 
Ry ee eye ' sees somn ’ 8 2 R& e 7 RERY 2 5 1051 
meee enaiia acclaim “et a| B | ee oet ete Z| ioe 1ocui9g, tog] 7) toe" 08 
St L ist gu 48...1964|A ©] 9412 945s) 941g Apr’28 6|| 99 99%] Consol gold 48. ----1936|4 J} 93, Sale| 93, 93% “"jall “9a%— o4° 
Charleston & Seieeebenon 1960/F A} 10414 Sale 1033, 10435 87 94 954] Improvement gold 5s_---- 936/35 J) 97% -_..| 97% | 97%] 3|| 96% Bie 
Ones & Ohio tand & tmpe sacivey|3._3| 100° i0ots igs Aug'2y|---.|| 10M 00 Mar D lee be o O2B IN| ble Bale | 96° botel iid 997% 100% 
“192y|3 3] 100 100121100 100 | 3]|| 100 101% & Ft D ist gu 48_...1935/3 9653] 114|| 89% 97 
pinannietienel 1939|M N| 1071s Sal 100 101%] Tem ----1935)3 J} 30 35 | 35 35 
grmeistered ------------ eat lis alread... ft aoe ccmmoctary otte ol Gepemh..g.|----| 3) 53 | 38 Marae 7 2 SS 
gold 4}s8----.-- 1903 8 101% 103, [101% to2 ) i4 oot. a \-aue Neo e ag i99s|s ew 2: eaeane “ws ~---|| 102% 102% 
eon neeewenneo nee 10019! 1 , ‘lipemia pee ---- 1 
go-yate conv 6342-..----- Teaale a] 1G0" Lootsl10ste Lode! 38il ‘bet soit lie teeeene anes Tica tee tiea Wel 164% Losul10e May? | 70. 76 
Potts Crock Brann ist dacipae|3 3] 92% 2222| 9316 Mar2st_- 01° 102% | Dul & tron Renge ier be C-itiis di ise eo lioee aay atl ee ae 
B & A Div let cong 48____19 3g -__-| 9312 Mar’28)---- Iron Range lst 58....1937|A © ----]103% July’27}.-.-|) ---= ——_. 
_..-1989/3 J] 9433 9512] 9 91% 9312] Register “a 103 -..-/103 103 
2a fo seanane ae i Gan so] oat Masa + Bind eT eee ey ee 10a ios 
Cer ees eelian Ie] 00% Gale | 90a 100% “-"H] 10218 10214 | Hast T'Va & Ga Div ¢ 5 Ist da. "4s}A O| 95% _ oe ares a 
Ohic & Alton RR ret s Sale | 993, 100%] 268 : T Va dé Ga Div g 6s...-1930)3 3| 101! ale Mar'28|...-|| 95° 96 
g 38_..1949/A 0} 72% 73 . 987s 100%] Cons 1 OE: 10114 Sale {10053 101! 
Ctf dep stpd Oct 1927 in * 72% May'28|--- a st gold 58.....- 956|M Nj 1101 4 10053 10414 
coats ---.| 714 74 | 72 “|| im 74° | Bigin Joliet East iste 68.21 10'4 111 }11014 May’28}- 109% 11 
Hen 3348_...1950|3 3 1 Apr’28|----|| 72 7312) El stg 58.21941/M4 N] 10514 ----|10514 May'28|__-- ig 11033 
Ctfs dep Jan “23 & sub coup) =... Ha ioe. oe ial] 58% 72% Erle 1et consol no 1965} O| 109 109%] 109% Mar'28|2 77 ioe’ — 
Obie Burl & Q—Ili Div 3348.1949|3 J) 89% 398. 701s} 22/| 59 703%) 1st con gold 7s ext-.1930|M $| 10415 Sale |1041g 1043] 22 09% 
IMinois Division 4s... 1049 J J Pot ae. son F & 3]| 88% Q1lg 8 @ 48 prior-...--- 1996/3 J| 89% Sale | 8914 89731 50 = i 
Division és Weems ¢. 1949/3 3 96% ois 9655 a Fs "33 . - 1st consol een lisa 4a----1906)3 ; “34° Sale zs i ---.|} 86 86 
nim ab dnunahshinsen tide dsands 71 eooce 
a pee © -——~-- a 5 101% Sale. 10188 se] tell eae weet] «| ‘Egne col aan 3 Pha oe wee “| g2° a7 
culls & Tet 50 series A --- 1/F A| 10814 Sale |1081 12|| 1011g 102%} 50-year con ate 6 ae A] 101 105 |104 Apr’28)--_-|| 102% 1 
Ouicago & East Ii! 1st Gs-21934|A | ---. 108. |10715 208tz| 7H] 10612 110% ye A i A771pe3|A O| 86% Sale | 861, 8612| || 8612 04 
OG E 1 Ry (now os) oom 50-1961 08 Bi] 90% Sele ore Ave 281-5551] 16s lize) =Gen cone ia serine B12=Z199|A | “86. Sse] Bo 88 | ol, 89% 
ee 107, aeons 2 
Seales peer tnets Micaaeey eee Ha) aay tm ee) Recereee tacit tee al HR HE a as et 
a ; J 7, j 1 oor 4 1 3 
ertnd & Lounge So1947|2 3] 117% ----[1172 Apr'as]..--| 116% 1184 | meg Peau Sse B---1p40l2 3] 81 - Liz 118%] Tol] 112m 118 
Setuntins ng 40 Series C...-1947/3 5} 9253 96%] 911 May'27 pone ae ae Series C 33¢8_. sas B---- Oa ae 102 Jan’28|_-__|] 102 102 
Generai 68 B......_May MN] 106P 1067 106 - 106 | ill lose 107k Est RR extl sf 7s...------- 1954|M N 91 ----| 92 92 5|| 90% 94 
fy ee de VEE Ee He pete 107s | Via Cons & Fenn ne ee elite 100] all 100° fom 
aerate ite -iet i] Sie et oes tera | tee aM ergcs OMS Baan Be 13] 8) tod ose 
<-- Oe chien daw oe po alee 2 2] 1 é --- Apr2s .... 1 
Sho a OP gong saser A-sive0|3 3] “di” Gila) Site 92 | “ioll dre oe pin & sat Be penton D------ tee at | a8" M59, 75,| B3t Olle 
Qamneieh math Bice cide ee Sa 9034 Apr’28 10]} 9112 93l2 Foods Jonns & Glov 4349.--1002/M N 45% 47 | 46 47 26|| 451g 52° 
Gan 6hee ote nae iseeld J] “801g 81%) 8113 May’28]___- 90% 91%) Ft W & DenC let £5540. 1961 3. 97% -.--| 99% Apr'28]_-__]] 981g 99% 
C...May 1989/3 J] 101% Sale 101%,  10212| 23 80% 81% | Ft Worth & Rio Gr ist g 48_-1 : 105, 106%)/10712 Apr’28}-.--|| 10712 1088 
ent itis a ra a” saree 23|| 10012 10414 | Frem Elk & Mo Val letes -- er 5} 99% 997) 99 997} 14|| 99% 
Geo ser A 4\a__Jan 2014/A ©} __-- - 73s Morasl. 100 10012.)GH&SAM & P ist 6e___- 933|A ©} 107% 108%/107_  Apr’28}.---|} 106% 107s 
le gad ser B 6a Jan 2014|F A| __-_ _-_-| 75 . ed ----|| 72% 74%) 2d extens 5s guar faa: He a Hr . 100% 101 100% 101 22|| 100% 1 
Debenture 4348--------- 1934]3 3] 102% Sale |102% | 103 | 48 ee ik [Gur Reve & Hons $a Bae Ol ici” Bete {190% 198%) 181] "Sem too 
FS ecegtigioneretats 932|4 Dj -... ----| 75, Mar2s|..../ 71 75, |GaC y ist cons 58_Oct 1945/3 J| 100 100%s'1005 101 
year ture 4s ~~" 1934 Se es Ts 717% Feb’28}__-- 71 73% caro & Nor Ist gu g 6s..1929 J 43 981g 9934) 99 99 17 98 101% 
Chic Milw St P & Pac 68. ..19 w= ao--f 23g Foose... Georgia Midland Ist 3s_..-- 1946|A O| 771 1 A Z 7 1 
C .--1975|F A] 97 Sale 3, --|| 701g 73%} Gr R & I ext 2 7814) 79 Apr’28|.-..}| 77 
Chie 4 Patan ota en Mi OA ed Zoe oa seve we ioe Trunk of ban deb 7a. 1940)4 a} ifs 116 | Mar’sei--- <1) fe” te 
Reg --- 8 7 , 4 ear sf 6s__...---- Yon nm 1 
pS -~ ~ > glepappenmemeens 7 Q F| 80% _...| 84° a ----|} 83 86 | Grays Point Term let 58 ~- _. a Sale |10712 108 | 17|| 10753 100%» 
| a eennene 1967/MM 94% 954) 94% 95 i 3, hoe Ta series A...1936\3 5] 115!2 Sale vais Stoel 133|| 114% 
Stpa 4s non-p Fed in tax *87|MN| 94 5%) 94 Apr’28|..._|] 94 94 Registered - -.------------- 3 3]. ---|114t2 Apr'28 Al, 28 
Gen ae stpd Fed inc tax.1987|M N 108 P 110 10874 a ----]] 94% ode Yon i... y Pfr goog itr: : 101 22 100" 103% 
Gen be stpd Fed inc tax.» 21987|M N| 110% 113%2|114° 114 il] 103 113 | General 5s series C_.----- 1952|5 J] 110% Sale |110!2 11112} 38)| 110 116% 
FLSA ART A MN 108% 112 (113 ; 5i] 112 117 Genel 4360 cont -------1973|3 J} 10612 Sale [10612 1071s} 34/| 10612 209 
Sinking fund 6s... 186-1600) O| Lor |101% Mar'28|...-l] 113 113 oan oie es D----1976)3 3} 100% Sale |100 100%) | 26 99% 10M 
aston Gena a in 1879-1939|4 ©} ___- 10053'1013, Apr’28 10153 1025, ] Green Bay & West deb awe LOTS *. 3 ----| 9912 100 12|| OR% 101% 
a ila Sl ise (SOY Staal ia] tt Hae QPmee te gaa Ro oo ga Mazel) 58 ath 
Seder tablet +442 10112 103 |1 , & nb saa... joan 
Lp year secured fia D| tosis Sale [104% “todel “Bill Lost 06a] ae Mob & Nor im 8348---1960/4 9 16614 Sais ioe to7te| "9 Sat $07 
Ist ref g 58_. veer OS8t2 111 |113% May’28|--_-|] 11219 11414 5s series C----.-.- 950|A ©] 102 102%. 103 © Mar’28 a io 
Ist & ref 4348_------ ay 2037/3 Dj 111!4 Sale (111 11144) 12 + 1141, | Guit & BI lst ref & ter g be.b1952|3 3] 107% - ar’28|_...} 103 
Chie RI & oh ee Sle D) 10% 103 101% 102 4 lols ie Hocking Val ist cons ¢ 4148. 199913 4} 10 104% 10512 105" RK tae | 1084 
Sees Paras 331 91 8 4 3]] 923%, 96 | Housa’ w= awww nna nnn 1999 _.--|10412 Feb’28|__.-|| 1041 
weeerera ilk J BAE| EG, Be oll B, StlteccoNewte teed if aelae ie | | is iat 
oon come wore =~ - ee aco& N W ” “ey l 
seer ean ined “sa sac| eB wll $8" a) Bema ean rere tte 1B, OOH, gaa ieee tase 
Ch St L & P Ist cons g 58__.1932/A . 2] 923% 92%) 10 a W Tex ist g 68.1933|M N/ 100! 1007, it 
--- ©} 10212 1034/1027, , 92 92%] ist guar 4 ----|100% Mar’28/..--|| 1 
ant <6 canes. ies ete be Bd bp uar 69 red-.-------- 1933/68 8 100% 102 "|100% Apr’28|--—_ son, Jom 
MM & © cone 68.221930|3 D| 102% i022|10215 10214) 21 1015s 1015s] Adjustment Income 5s Feb STE Ol ‘oa? Sale 10112 10312] 63)) 10085 1031 
eee to 8542.- 1990)2 D 98 998i 98° Aperad 21 102g 7 Illinois Content lst gold 4s 1951 4 $ 96% = 9312 94 154|| 9155 9512 
Rbécicaineo 8] 100 Sale |100 Bei lst gold 38.----.---.-- ; 1}} 971g 99% 
CateT He bo East ist 60..1960 [e*| 100 --<-|100 Jan'28 100 1004] Extended ist goid sis--elA G1 oe fi | sim Apr’2s|....|] 8412 90 
tL demede Log A yd ee oe ae Ges oats 3300.-- OS le erst. 
One ew isc ga ate 4-1903/3 3] 108 Gale (103° 108") 17 9613 coral trust gold 4=.--1952|A O| 94° “5 | 94 "ail "Sa" Gen 
- 103 Sale |1 lg 98%) ist refundt 94 7\|* 94 
OT. ieeoen 1963/3 3} 10612 Sale 163. 103 | 171) 101s 108g] © Parchased ng £eg----- 106GI | Sore “eoul so 88] ill 87m 08s 
Ist 6 38 series C -“Heeala al live 118 105, May'28|---|! 10848 108 Collateral trust gold 4a ~--szeaie il “Git, “Gail Gite ean i 87 90% 
P 117 119% nesetened.....cs-. a a” woe z|_17]] 81 9 
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BONDS Prtce caw 
N. Y¥: STOCK EXCHANGE Friday. aa 
Week Ended May 11. s May 1 
Tilinois Cent (Concluded) — Bt Ask) Low Htgh Ne. 
Bi coscecascee 19565|M W! 109 110%4/110% May’28/---- 
16-year secured 6 ye .-.- J JI) 112% Sale {112ig 112%) 11 
@-year 4%8_...-- F Al 1011g 101%j10112 10212} 31 
Cairo Bridge gold 46_...- 1980/3 D} 9212 ___.| 971g Jan’28]---- 
Litchfield Div Ist gold 36.1951|3 J| 791g 8112] 7912 Apr’28/---- 
Louisv Div & Term g3%s.1953|J 3) 861g 8712] 867 May’28}---- 
Omaha Div Ist gold 3s_-.1951|F Aj 7814 -...| 7814 7814 
“a 1961|\3 3| 79 81 | 80 Mar’28j---- 
aah a aah ice tin 9 a 9511/3 J} 8514 907%) 8914 Apr’28}---- 
quenar tae iets. OT | ee 6 Rey | Pe 
Western Lines ist g 46_..1951 4 2 9312] 9278 Mere any 
) Sra dian sua Oe Awe 
I} Central & Chic St L & N O— 
Joint lst ref 5e series A_..1963/J BD) 106 10714)106ig 107%) 13 
let & ref 448 ser C_....- 1963|J D| 9914 Sale | 9914 9953) 80 
DUC G dbtéaakendhawr 1951/3 D| 10812 1091s/10612 May’28]---- 
GE iktinsincccncent 1961/3 Dj 105ig ---.|107 Apr’28]--.-- 
a i aed pe J Di 83% _..-| 8412 Jan’27]---- 
in4 Bloom & Went iss ext da. 1980)9 O| 95%, ..--| 93%, Sept’27}--- - 
Ind Il & lowa Ist g 46. _._.- 3 3| 95 97%] 9512 9512} 2 
Ind & Loulevitio lav gu 40...1966/3 J} 93 ..-.] 901g Feb’28]---- 
Ind Union Ry gen Se ser A..1965|5 Jj ---- ----|103 Apr’28/---- 
& red 5e series B_-.-- 1965|3 J| 102% _...|10412 Feb’28}---- 
int & Grt Nor Ist 68 ser A_.1952/J 3/ 107% Sale |107 107%| 24 
—— 6s ser A July 1952/Apri 3 Sale ome ‘ LA R 244 
©8200 ec eeeeceseseses ececl] escse eeoee 2 e€ one 
1st iiinpaninincis 1968 J 3| 99% Sale | 981, 991o} 14 
lst g 56 ' Sar 1956\J J} 10014 Sale |100 1001 4 
int Rys Cent Amer ist 0. -587S MN] 9112 Sale| 851g 9219) 225 
lst coll tr 6% notes.....- 1IM N| 9914 Sale | 965g, 997%) 50 
1st lien & ref 6 %s__--..-- 1947 F Al 99%, Sale| 9812 100 161 
towa Central Ist gold 68....1938)3 D| 46 49 | 47 48 12 
Certificates of deposit... ----| 45 4912) 47 47 1 
Refunding gold 4s......- 1951|M 8] 1812 Sale | 1812 19 29 
James Frank & Clear Ist 48.1959)3 Dj 9612 Sale | 96 9612 7 
Ea A&G R ist gug 6s...-- siJ 3| 103 _...1103 May’27|---- 
Kan & M ist gu g 48_....-.- A Oj} 8953 93%] 911g Apr’28/---- 
KC FtS & M consg 68_-.-.- 1928|M N; 95 9514/99%, Apr’28)-.-- 
KC FtS & M Ry ref g 48..1936/A ©} 10012 __..} 95 95lg 3 
KC4&MR4&B ist 66_..1929|A ©} 7612 767g|100i2 10012 4 
Kansas City Sou Ist gold 38.1950/A O| 767%; Sale | 76% 77%,| 49 
Ref & impt 5e....--. Apr 1950|J J} 102 Sale |102 10212} 67 
Kansas City Term Ist 48___-_1 3 J' 9314 Sale | 9314 944, 30 
Kentucky Central gold 48_..1987|J 3, 93% -...| 9314 Apr’28 ---- 
Kentucky & Ind Term 4%8.1961/3 J| 94 95%) 95 Apr’28|---- 
fe nani ws ta enamine 1/3 J} 9612 9812] 901g Apr’28}---- 
SFE RENEE IRE 1] J} 100 _-___| 98% Apr’28}---- 
Lake Erie & West let g 5¢...1937|3 J| 103% 105 |10412 May’28)---- 
FF 7 eee 1JJ 3} ---- 103%4|103%, Mar’28} ---- 
Lake Shr & Mich 8 g 3%s8..1997/5 DD) 86 Sale| 85 86 
i ctentinasanalayh 7|\3 Di 81 841s] 855s Apr’28}---- 
Debenture gold 4s_...... 1928|M $| 997%, Sale | 9953 100 19 
25-year gold 4s........-. 1 ~ 5 99 Sale 98% a om 54 
Ender esnonegee® ar wi 4 Apr’ sible 
Leb Val Harbor Term 66....1954/F Aj 107%, __..|107%g Apr’28}---- 
Leb Val N Y lst gu g 4%8..1940/J 3) 101% ___.|101%, May’28}---- 
Val (Pa) cons g 4s. .2003 a 9114 Sale + F = 48 
yTTTTIITTTTTTTTT seen eee an ease 
Genera! 4s........ 2003|M N/| 10112 Sale j101!g 101%) 12 
Lebigh Va) RR gen 6s series. 2003/M N| -... -.-.|10012 Apr’28}---- 
1 Bi SEE ROOTES: M N/ 110% 11034/110%g 110%) 10 
Leb V Term Ry ist gu g 56..1941|/A OQ} 104%, 106 {10512 May’28) ---- 
Regiatered. FRG OTE IIE A O} 10353 105 |1037g Feb’28}---- 
Leh & N Y ist guar gold 48..1945|M $/| 9312 _...} 9212 Jan’28)---- 
Lex & East ist 50-yr 5e gu..1965/A oO} 1113g Sale |1113g 1113 
Little Miami gen 4s Ser A_.1962/MN| 941, 97 | 95 Apr’28|---- 
Long Dock consol g 68- - -- -- 1935jA ©] 108 110 |10812 108123 1 
Long Isid ist con gold SeJuly 1931|Q J| 10153 ___.|1015g 10153} 1 
ist conse! gold 4s_...July 1931/Q J| 97 9912] 99% Mar’28)---- 
General gold 4s........-. 1938/3 D} 95 9612] 9614 May’28|---- 
 _ _Y ena 1932/3 D} 971s 977%) 9614 Sept’27|---- 
United gold 4s__........ 1949|\M 8} 917% 93 | 93 2 
gold S6....... 1934|3 Dj] 10014 161%4)10014 May’28} - - -- 
20-year p m deb 6s....... 1937|M N/ 1001s 100%g/1001g 1001, 7 
gold 46.._.1949|M 8] 9253 Sale | 925, 931g 5 
Nor Sb B ist con gu 68.Oct °32/Q J/ 100% 10114/100%, 100%) 1 
Lou & Jett Co gu g 48..1945|M 8) 93% Sale | 93% 941e 4 
Louisville & Nashville 66...1937|M N/ 105%, ____|10512 May’28)---- 
Unified gold 4s_......... 1940/3 3] 9712 Sale | 9733 98 51 
trust gold 66...1931)M N/ 101 10112)101!2 10112 1 
10-year secured 7s......- 1930|M Nj 10312 Sale {10312 104 38 
let refund 5} series A...2003)A O} 1067s 10814]/10814 May’28} - - - - 
lst & ref 5s series B..__- 2003|A O] 1085s Sale {108 10853) 10 
let & ref 4348 series C__..2003/A ©} 102%3 103%,/102% 103 3 
NO & M Ist gold 6s____. 1930|}3 J} 10112103 {102 Apr’28j---- 
2d gold 68_........... 1930/3 J} 10112 103 [10214 Apr’28}---- 
Paducah & Mem Div 48..1946/F Aj 95 96 | 9512 May’28}---- 
8t Louis Div 2d gold 38_.1980|M 8| 78% ___. 71 1 
Mob & Montg ist g 44s__1945|M 101%, 10244)101% 101% 1 
South Ry joint Monon 48.1952 J J] 92's 93 | 92g 921g 2 
Ati Knoxv & Cin Div 48_.1955,M1 N/} 9512 9612, 953, May’28}---- 
Louisy Cin & Lex Div g 4}48°31|M M| 100 10014/10033 Apr’28} ---- 
Mahon Coal RR ist 5e__._- 1934/3 3] 10212 ____]10312 Jan’28j---- 
Manila RR (South Lines) 48.1939|M N} 76 Sale| 76 76 
BE easichennnncasc 1959|M N| 79 82 | 79% Apr’28|---- 
Manitoba 8 W Colonisa’n 5s 1934|3 Dj| 100 101 {100 1 2 
ManGB&N W ist 3}s...1941/3 J| 88 Sale| 88 3 
Mich Cent Det & Bay 68.°31/5 Mi 101 102 {10112 Mar’28!/---- 
Registered. .............__ Q Mi 10012 10112}100%, Apr’28}---- 
Mich Air Line és_._...._ 1 3 Ji} 9612 ____]| 975g Jan’28}---- 
Ist gold 334s8............ 195z/MN| 88 8912] 88ig 88ig 
20-year debenture 4s__... 1929/A O} 993, 9934) 9934 May'28 as ol 
Mid of N J lst ext 6e______. 1940}/A O} __._- 9914] 987% 99 
Milw Ls& bop pye 4 E- 6s..1929|F A 9 100 {100 Apr2sj---- 
Mil & Nor ist e yi 7 ee Lr 3D] 9712 99 | 9914 Feb’28]---- 
Cons ext 4345 s (1884) _.__. 934|3 D) 9514 Sale| 9512 971 
Mil Spar & N W ist gu aa _1947|mM B} 9514 963g] 9514 Apr’28!---- 
Milw & State Line Ist 3%s_.1941'\3 J a? a. ll 
Minn & St Louis ist cons 68.1934;MN)} 59 Sale| 59 59lo| 25 
Temp ctis of deposit. _____- MN] 54! 58 | 55 55 8 
Ist & refunding gold 4s8__.1949/M S/} 22 Sale| 22 231g] 126 
Ref & ext 50-yr 58 ser A_.1962/Q F/ 191, Sale | 171 1914} 62 
MStP&SSM cong 4sintgu’38|J 3} 917%; Sale| 902 92 61 
Ist cons 68.............. 1938|J J] 9753 98 | 973, 97% 1 
ist cons 68 gu as to int_....1938/J 3} 100 Sale| 9912 9934, 26 
10-year coll trust 6 }4s_...1931|M §$| 101%; Sale |1013; 02 15 
lst & ref 68 series A______ 1946/3 3] 1013, 103 {10314 May’28)---- 
year 56}48_........-.. 1949/M 8S] 943, 96 | 9412 96 8 
ist Chicago Term sf 48_..1941/MN/ 95!g ___.| 961, 9614) 2 
Mississippi Central Ist 52...1949|/J 3] 991g ____] 9914 9914 2 
Mo Kan & Tex Ist gold 48-.1990/3 D} 90 91 | 905g, 903, 16 
Mo-K-T RR pr lien Ge eer A. 1983 3 Jj 103 Sale {102% 10312} 36 
year 4s series B_______ 962)3 Ji} 89le Sale | 891s 90 34 
Prior lien 4s he ae 1978 5 J} 9712 Sale|] 9712 98%! 12 
Cum adjust 5s ser A Jan.1967/A O} 105%; Sale |10512 106 47 
Mo Pac ist & ref 68 ser A__.1965|F A] 101% Sale |1017g 10314] 30 
Re 1975|M S| 81 Sale| 80%, 8114} 200 
lst & ref 5s ser F_.._..___ 1977|M_ 8} 10114 Sale |101 10119} 206 
Mo Pac 3d 7s ext at 4% July 1938IMN| 95 97 | 95 May’28/--_- 
Mob & Bir prior lien g 68__.1945|J 3} 10312 ___.]103 Feb’28|___- 
GRE SE SEI 2S SEF 3 Jj 100'g ___.]100 Apr’28)/---- 
let m gold 4 J 3} 9214 94 | 925g 9253) 5 
lea ahs i J 3} 85 90 | 84 Mar'28)---- 
Mobile & Onio gen en gold 48_.1938|M $| 9412 9714] 98%, Apr’28|---- 
Montgomery Div lst g 568.1947|F Aj ____ 1041/1043, May’28}---_- 
Ref & impt 4348_._._.__. 1977|M S| 98i2 Sale} 981s  98%| 50 
Moh & Mar ist gu gold 4s__1991|M $| 9415 97 | 97 pr’28,---- 
Mont C Ist gu 68........_. 7\3 3} 11153 Sale |1115, 1114! 5 
ist guar gold 6s......... 937'3 3! 104% -.-. 
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BONDS 
N. Y. STOCK EXCHANGE 


Week Ended May 11. 


i 





megs Say 1st gu 3 $s. .2000 
ash Chatt 


& &t 
N¥is & 8 1st gue Se wococce 
Tat Ry of Mex pr lien 4348-1957 


Nat RR Mex pr ! 4%e Oct_1926 


Naugatuck RR Ist g 48..--- eee 
New Engisnd = S fnassbe ; 


N J June RR guar Ist 48... .1986 
NO&NE Ist ref & imp4}sA’52 


New Orleans Term ist 48. ..1953 
N O Texas & Mex n-c inc 6s. ‘bee 


N&C 
MY BO Ds © tet cen 5 B--te 
N Y Cen 


N Y Chic & St L Ist g 4s....193 
Registered 
25-year debenture 4s 


N Y Connect lst gu 4s > 
N Y & Erie ist ext gold o..2 





Y 
Yy & West lst ref 58 1937 
2a gold wa 


st gold 56 1943 
N Y W'ches & B ist ser I 44s °46 
Nord Ry ext’ls f 6}s_-.--.- 1950 
Norfolk South ist & 
Norfolk & South Ist gold 68.1941 
Norfolk & West = gold 68.1931 
Improvement & ext 6s...1934 
New River Ist gold 6s-_-..1932 
N & W Ry i conn 0... 2s 


10-yr conv 68 


tam ped 
North Ohio ist guar g 5e....1945 
North Pacific | vephwenbennen 


Gen’! lien gold 3s. ...Jan 2047 


Ref & impt 4s series A. .2047 
Ref & impt 6s series B--_ ..2047 


Ref & impt 5s series D-..2047 
Nor Pac Term Co Ist g 68_.1933 
Nor Ry of Calif guar g 56...1938 
North Wisconsin Ist 6s_.-.- 1930 
Og & L Cham Ist gu 48 g--...1948 
Ohio Connecting Ry Ist 48. .1943 
Ohio River RR Ist g 5e_.-.-- 1936 
General gold 58....-.---- 1937 
Oregon RR & Nav con g 48.1946 
Ore Short Line Ist cons g 58.1946 
Guar stpd cons 58 -...-.-- 1946 
Guar refunding 4s--.-.-..-- 1929 
Oregon-Wash ist & ref 48._.1961 
Pacific Coast Co Ist g 5a--..1946 
Pac RR of Mo Ist ext g 48_.1938 

2d extended gold 6s8_.---.- 1938 
Paducah & Ills lst s f 4}48-.1955 
%,| Paris-Lyons-Med RR ext 68 1958 

Sinking fund external 73-_.1958 
Paris-Orieans RR sf 7s.. -.1954 


Paulista Ry ist & ref sf 78..1942 
Pennsylvania RR cons g 48. .1943 
Consol gold 4s. ....-...- 1948 


Consolidated s f 434s -...1960 


Pa Co gu 3s coll tr A reg.1937 














L 4s Ser A.1978 
1937 


Assent cash war rect No 4 on 
977 


Assent cash war rect No 4 on 
lst consol 48......-.---- 1951 
Assent cash war rct No 4 on} . 


Q 
E 
y 
7 
— 
? 
' 
' 
' 
' 
_ 
SEEETBIELEE 


F 
3 


Nowe @ oo a 
SESS ee eae eee aa rae Sanne SeSESSESeeses 


Cau lQOOPZZProuZPrudOoUnnZE Zou ZeOmmOPKPnZZZZZ0OwZeeu0ZZo 


Consol guar 


let 56 series B_.....----- 





lst 5 48 series A 54 
Bdge gen guar 4}48_.1945 


t RR conv deb 68_.1935 


Re TOE: accnemennosénpn 
Consol 4s series A....---- 1998 
Ref & impt 4s series A.2013 





30-year debenture 4s 942 
Lake Shore coll gold 3 }s- eee 





998 
7 
-1937 
1931 
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4 
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2d 6s series A B C-.-.---- 193 
Refunding 5} series A. .197 
Refunding 5s series B..197 


lst guar 6s series B_. -..-. 953 


lst & ref 48 ser of 1927. .1967 
Harlem R & Pt Ches Ist 46 1954 


& Putnam Ist con gu 4s 1933 


ref A 58.1961 





Sedans Jan 2047 





External! sinking fund 5 348 1968 


és sterl stpd dollar.May 1 1948 
Gene:a: 4s series A_...1965 


Genera! 5s series B_.-.-.-- 1968 
10-year secured 78. ..-..-- 1930 
15-year secured 6 }$s-.--- 1936 

ne” eae eee 


4-year secured gold 66--.- 1964 


G.ur 34s coll trust ser B.1941 
Guar 3 4s trust ctfs C_._..1942 
__Guar 348 trust ctfs D-.-..1944! 
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Price Week's 
Friday; Range or 
May 11. L2st Sale. 
Btw Ask} Hob 
83%, 84%) 8414 Ma 
95%g Sale | 951g 
10314 10314|104 Mar’2s 
---- ----| 30 Sept’2s 
1614 17 | 16% 1644 
cose osu) OF AUS 
2134) 203, 2134 
Ps ..--| 3812 July’25 
2212 237s] 2314 May’28 
Se Ss Te 
154g Sale | 153, 1552 
85 -.-..| 8653 Nov’27 
98%, 102 {10212 Apr’28 
8912 93 93 Mar’28 
88 _...]100 Apr’28 
991g 10114] 99144 9914 
931g 94 931s 9312 
9912 Sale | 991s 9912 
9912 100%,)100 1 
---- 103141103 103% 
9773 Sale | 977, 9812 
10412 Sale {10412 105 
97% ....|100 Jan’28 
101 iste Apr’ 28 
108 Sale |1071, 108 
secs’ gan ae. ee 
5g 9512] 945, 9534 
101% Sale |101%, 102ig 
108%g Sale {10814 109 
85 Sale | 841, 851g 
..--| 82 May’28 
9714 Sale | 9714 98 
9514 ._._] 971g Apr’28 
97% 98 98 May’28 
83 8414] 8353 84 
813g ____| 8212 Mar’28 
835g 84 | 8412 847. 
814g Sale | 813, 813g 
971g 98 977, 9778 
961g ___.| 9712 Feb’28 
98 9834! 9814 9812 
02%, Sale 10214 10212 
1077s Sale |1073g 1077s 
1073s Sale |1063, 10712 
10114 ___.j10i11g 1011, 
10453 105 104%, Apr’28 
92 _...]| 9212 Apr’28 
err pee Apr’28 
10012 ___.|100% 10034 
9914 _ 9914 Mar’28 
100 10114/100 Mar’28 
86 _...| 861g May’28 
825g ....] 851g Apr’28 
10314 ....] 80 July’27 
10414 ....]1051g Apr’28 
_.-- 106 {106 Feb’27 
10112 102 |10112 10112 
 , Eee : 
85l2 ‘8612 8812 Apr’28 
8ll2 81%) 8114 Apr’28 
7714 78 7914 May’28 
843, 8534) 847, 85 
86%, Sale | 85 867 
7753 7814! 7753 May’28 
11712 Sale j11712 118 
as 114 May’28 
105 10514/105 10514 
8114 82 815, 82 
92%, Sale | 9214 931g 
9212 9312} 92% Apr’28 
7912 Sale }/ 791 
cues ‘eecde eee eo 
76 Sale 
8714 ....] 9312 Apr’28 
~--- «---| 80% Jan’28 
93 95 | 9312 May’28 
8812 89 8812 May’28 
80 827%) 801g Apr’28 
75 Sale | 75 75 
102%, _...|1021, 102% 
8812 Sale | 8812 90 
102 Sale j101% 10212 
9312 Sale | 93%, 9414 
en... 102%, Feb’28 
10414 105 104%, May’28 
1081, ___.|10912 Dec’27 
106% _._.|10612 Feb’28 
96% Sale | 961g 9653 
ae ae Fe 
Sale * 96 96 
_.-- ----}182% Mar’28 
9512 9712 BR « 9512 
10753 _.__|1065g Sept’27 
10312 _.._]1015g Jan’28 
_..}10312 Apr’28 
“9912 Sale | 9812 9912 
9514 Sale | 95 9512 
937g Sale | 937g 937 
7012 Sale | 7 7 
6753 70 | 6812 Apr’28 
10112 Sale {10112 162 
116 Sale |115% 116 
10712 10812}10812 10812 
107% Sale |1071!2 107% 
109% ____|11033 Mar’28 
105 10712|105 May’28 
102 10214]1025g May’28 
8614 8734} 8612 8612 
96 ____| 954g Nov’27 


| oa 
1027 10514 
9512 Sale 
10843 10912 
10812 10953 
993g 9912 
91%, Sale 

82%, 88 
ee 

2 


10512 Sale 
103%g Sale 
9614 Sale 
10314 Sale 


11@% ...-. 


104 Apr’28 


10413 Jan’28 
9512 9512 

10833 1084 

10812 108!2 
9914 9958 
913, 92 
8334 84 


. Apr’28 


993, 100%, 
10412 10512 
10314 103!2 

9614 9634 
103 10314 

98 Apr’28s 

973, 98 

981g 981g 
10412 104!l2 
10214 1027, 
lllig 11212 
1041g 10412 
1111, 112%, 
112 Apr’28 
104%, 105 

93 Jan’28 

89%, 8934 

90 Apr’28 





‘90 __Apr’28 


9512 May’28 
001g Apr’28 
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0 OK EX EXCHAN : Price Week's 1 
* Week Ended May 11. S| rriday. | Range or — BONDS 3 
y —a| May 11. Last Sale. 3 Fang WN. Y. STOCK EXCHANG E Price Week's 
Pemeevtvente (Conel.)— au. 1. Week Ended E. § Friday; Range 
5-25-year gold Bid Ask|Low May 11. Sa} Range er Since 
Guns 45 oor 8 at oa tan AO) 99% ____| 991 te No.|\\Low Hoh ay 11. | Last Sale. 3 Jas.1 
Pa Ohio & Det ist & ref 4: 1952/4 Ni 99 994 9415 oi ee 99 100 | Col & Ohio Cent ist Bt Ask| Low , - 
Tnoome 4a iat cone fa. 1040) ° 190° 90t4| Bt 1003] 7 100" 102" Genaeat mo Fy 00-1986) J} 25S non [heeNe 024 ee 102g io 
i antag . 14] 9114 Apr’ goid <a 10012 10114 4 103 
Peoria & Pekin ---April 1990|)Apr.| 47 4] 9114 Apr’28/-..-|/ 89 92 { Coledo Peoria Se-......-.. 1935/3 D 2 10114)103 = Apr’28}----|/ 1 
Pere Marquette 1st per 4 o0. 1960/3 . + Sale 108 «lost . . ans 150% Col Bt 1. & von lat 42-1917 :3 100% 1041210012 ‘apr’2s|--—- 1o0te iOlt 
series B “ 2 Sale |1043 3 108 Wvseo ines O| 95 961 ----|] -=<- 
Site tee Want 1966/3 3} 943 4 10512} 40}) 1041 gu 4340 A_.._. 2] 95 May’28}--- Weis 

General So cerien Bee. isha MN o7u hago” age st 10 91% 105 | let guar 440 series B-..-1 aS 10eh --+s[teee Manse -=--H] a8 100% 
Philippine Ry ist 30-yr sf 4s 109% _...|114 Apr’28}_--- 100 | Tor Ham & B B Van cnne 1942|M S$} 96 ____ 2 Apr’28}/----|| 1001g 1081, 
Sine Ceesck peetaered tan 1937|J 3| 4112 Sale | 41 pr’28}---.|] 114 114 | Jister & De uff lst g 4a....1946/3 D| 94% Sale 9573 Jan’27|--.- 

PCC&S8tL lst 68_ 1932/7 BD! 1051s 1071 4lls 9 40 42 lst 1 lst cons g 5e...1928 3D 4 Sale | 943, 9434 é “Dai éane 
guéisA 2 10712}106 + Apr’28}- refunding g 4s 69 Sale | 66 

Series B 434s guar...._.. 940/A O} 10112 _ 102 __.|] 1057, 106 | Union Pacific ist RR & 1d gt: 1962;A O| 38 4 6914} 35]]| 6Olg 78 

Series C 4540 guar... soeE Ol ioit, ~~~ line Masael...-l| setts 368 oe errr se wei #213125. & 

Series guar....... 1942|M NI] 101% ____ ay'28}----|} 101g 1021 FI mg nm yaaa J 3 Sale) 96% 97 35 

Seterec camera § |e eet | oe it) Sripe eas eee | ee es as ee 

Ba --- '28|----|| 97% 99 | Ist lien & ref Ss__---June 7\3 3 4 9 

Serle F de guar gotd-----195318,8) 97 <0--| Bry Apear| ---| 2 tg loryeat secured 66-2 teua|s" 3 od Amt > ibe IP 

Seslen i cuba 2") ~-""H] ..-. one. 4 O83 BRS Cane os... 4 

Series I coms eunr 4345... ae al oF . ~~.) Ore Mereel...4 ON 3 RR & Can gen 4.---1944/ 8 100, Sale |100 100%] | 23|/ 100, 100% 

pce ak pet meh | gam F Aj 100 “H10510 ar’28|--.-|| 97 971g} Vandalia st ext 40... ... 1933|J 3] 971 2| 9912 Mar’28}--.-|| 971g O9lg 

General bf ywane 6740... 1808 71300. ..5. 104 2 a hg ~___|| 10412 10512) Cons > oe A.-1955|/F Al 9712 98%, 98% Nov’27|----|] ---- 

series A__..1970|/3 Dj] 1llleSale |1ll12 11 3|| 104 105 | Vera usa bane B......- 1957|MN| 9715 4] 98 Mar’2s|---_]| 08 98— 

Gen mtge guar be series B_1075 3D)... _---|113% 15g) 22|] 1111s 11412] Virginia Mid assent 4348..1934|---.| 22 23% 9712 9712] 15 2 8 

tge guar 6s series B- 1975|A O} 1115s Sale {111 Jan'28|----|| 113% 113%] General 6s series F....-1931 A IE lati Fie 10|| 17% 218, 
Pitts Mok & ¥ sna nen an wone=- = - A Oj --- ieee 112 10}} 11153 1151g } Va & Sou ineral 6a--.-..-....... 1936|M N 10310 ----]10112 Jan’28}----|] 10119 1011 
6s Vetere J 3\ 106is ____]106 ark --..|]| 1181g 1131g] 1st png a lst gu 68...2003|/3 J ioe cane Mar’28] - - -- 
Pitts Sh & LE ist Rien eenee J 3} 104% Se re h cocel] cose pane VEGI RF —- conn a 1958|A O} 98 9° py Jan’28}----}| 107% I 

has counet oct Onn. 193413 3] 1044 ----[106% Apr'28)----|| 106% fo7” | Wabash Ist gold fe eeriea A21962/M N| 107 sale [107 107%] 17 

ma geragee ental Ha ihe Ae mee wed BS oi ecrese-amol | Hae Ss [10s Yona] | 1a Hoe 
& Ash ist 4s serA __ le nawol GE. Geteiiccdall® cous: dake Ref s f 5s series A___--- 10253 103 |103 ron 10612 
1st gen 5s series B A ..1948/3 D/ 9612 99 | 961 elon eens Sess Ref & les A-..... 1975|M S| 10612 Sa May’28}----;| 10214 10413 
ee 1962|F A 2 Apr’28|----|| 961 gen 5s series B..._.1 2 Sale |1064, 107 | 1 
gipelicaes tae as ig. "ae 107% -...|10844 Apr'28}---- 1081 10814 Debenture 5 6s registered. “1930/3 Al 102% Sale [1017 _ 10214 13] dean 105” 
a ---- ff 7 ee ae oe conan eedD 31 ah Le 
Reading Co Jersey Con coil de "Bl a a oie H+ 80 | Dera... os O% — Moines Div let 4a-_1930| H 104% -=-- 1045 Mreb'28 er Bole 88 1 
- 3 967, eo0l--se “see Sees mah -- 2 28] ---- 04% 

Gen & ref 434s series A___ 1997 A Ol)? ol Saat May'28|_-- 95% 97 ten Canine aa" tene o B7le ‘seni Gee ACee "3 1% 9315 
Rich & Meck Ist g 4s A...1997 + F 102% Sale 10214 pe "35 sane A. = Warren Ist ref a oS ---ae Hy 93%, 95 2 thy Maras 2 po 88% 
Richm Term Ry ist gu 5s. _. 214 85%) 8212 Nov’ sg 104% | Wash Cent Ist sssha «ies: Be aswe 1g 951g 
Rio Grand gu 66...1952|3 J] 104! 2 Nov’27|--..]] ---. --.- gold 48_....- 1948|Q M 3 | 83 Mar’28)---- 

Bio Grande June Ist gu 5e--1939|3 © a: ee eee ee at Poe eee Pal so” sxlee ee |i 00% 90% 

Guar 4s (Ja ist gold 48..1940'5 J 6 “ 5 Dec’27|- --- ite boca oe Wanw guar 48....... 945/F Al 96% 8914) 89 89 1 88ig 91 
ects aiearant oh, Ge: of" EH il abe sll win me weave taal A] Sot | tay | a 

con & coll trust 9314 95 95 95 Por Tile lst & ref 6s series A__-- O' 84% Sale 84. i cite 101 
But-Canada let lst 4348....1934/M1 8) 97% Sale ore 885s} 10]) 88 90%] Gen gold ee 5b 6 88..22- 1937|5 J 10153 101% aa 10112 37) 100% 103% 
RutConada lst gug és....-1940/3 3) -;-; 86 = «65S Sc Ge Gen) Wamere Pas inte A ts. an oy eee eee tee ee 

g 4}%s____- 1941|3 -- 86%] 843, Apr’25)---- Pac ist ser A 66... 4 9212} 93 May’28|--- 
iaindtin 113 3] 95%, 95%) 96 Apr’28)--_- Sen sen Weet Shore let 4s guar_.--- Psy a 100% Sale 100%, 1008s Sal] 96% Ka 
St Lawr & adir Int « 60.---1900|1 | 90, Sale| 90 90. || 80,92 Whole 4 laste 53 weal oe (Sen 17|} 91% 98a 
gold ahd 4 105 Wheeling 90% 
Py ree al, ET A O| 1074 __.- oon P= 1}| 100% 100% bd mary Bom Ist gold 58.1928|J 3] 997, 100 j us 
Bie... seeei@ Si os" ve les oa | all os se i hd a ----|100 Apr'2s|--..|] 100 100 
etamped guar ba. = ----1981 A O} 101% Bale {1007 10ite| 231] 100% 202!) _ RR Let oct aaa A-21868 OM si iso” ‘aig| ‘97 “S779 i8|| “Bote O8ts 
& ref gold 4s_____ ---- ----|101% Dec'27 8 102% RR ist consol 4s........- 100 102 {10112 Mar’ 4 14 O81, 

Riv & G Div iste4aa 1929/3 3} 99 991 ____\ __.. ....| Wilk & East ist gu ¢ 5e..... 1949 M$ 2 28}----]] 101 

acer fete teste a) Be es, hed) OY LS STS viemrmgiaaard) BRE. Meal al BS 
Fran pr! 4sA__._- 12 10134]1007%3 Apr’28 Winston-Salem 8 B Ist 4s__- 103% -.. 103% Feb’ 7913 

Con M 43s series A__._- 1950|J. 3] 9012 Sale | 9012 91 | 141 100% 101% | Wis Cent 50- lst 48.--1960|J 3| 921g ___-| 92 eb’28|----|] 104% 104% 

fae tet be one b-----Sa | lor: stul seed oe. Geel Waree Taf a on) Soe oe) ae ee 

Prior lien 68 series B..... 1950/3 3| 103 Sale |1027, 12718] 205] 97, 976 Wor & Con fant iota Ist 48°36|M N| 92% 931 = i ay 2|| 871g 92% 

Prior lien 6340 series D2. 106015 4] 100 Bele |ioo” 10071 i8i| 100" Soate Jom Bont let 6)48..-1968/5 J] O2% 4] 92% 93 | 5] 92% 98ls 

Gunn an 8 series D__.1942/3 J} 102% Sal 100 | 18]| 100 30112] Adan USTRIALS .---| 92% May’28]----|] 92 92% 
qq iboome series A ta uly tpe0|Oct| 101% Sale [101% 101% 287]| 100" sa] Awiaoterncte-yesttactesa|s 8] ror 108 fiort saral 3 abe, abe 

Louis & San Fr Ry ge le [10133 1013] 2 s Gold M deb : 10714 109 |10714 107! 

Seen 2 ist’ leltlien ae ee ee ee eee een oe oe | | Raa a + 1 
St L Peor & N W let gu 5s__ 1/5 3] 101 101%|101 © 10114] 1}/ 100 305 | Allle-Chalmers S B.--0e iozeim S| 31s 12 | 10 May’28}----|| 3g 10 
St Le Poor & NW let gu Se.-194811 3) 100 101 loise| _7]| 100% 103%2)| Aipine-o aig deb ba-_1037/M N| 100% Sale [100% “Toi%| ~73|| 100%. 10 
Sa W ie ane tl iis tees M $| 101% _---| 97% May’28}----|| 10812 111 { Am Agri eed ey ty 74.1955|M 8| 965 Sale 0014 101%] 73|| 100%, 102% 

3,8 W lst g 42 bond ctfs_1989/M MN) 91 Sale Ne -- are. bral bt ek ee ee a teed O) os ©] 9614 96%) 13/) 93 98 

ist terminal & unifying 5s. 1932/3 D 9712 Sale | 9714 973 6 8453 8712} Am Cot Oll y Ben BA f 66..1933 A O} 103 104 {103 r= : 

St Paul EC GhL im oie. 194i os meta 1007s * Py #2. Am Cyanamid deb 5s eS... N| 100% 100%|1008 108 8 103 2044 
Duluth Ist 66... .- le | 951, 96 . m Mach & Fdy sf 68__--- 955s Sale | 951 + 

ist consol gold 48........ 1|/F Aj 101 10212|1021 6 | 50]} 95% 98 | Am Cup 6e..-.. 1939|A O} 1041 2. 96 | 31) 95i2 97 
St Paul £ Gr Truk let 4i<a_ i 5D) 9% 9612 oat) banyan onen|] sone sone 4B my gy gy deb 68..1937)A O 10lls 10;% Pt May’28|----|] 10414 108% 
St Paul E Gr Trunk ist 4340-1947/2 J} 100% _---|100% May'28|----|| 94% 96% ot M Ge teriea Bor nt AoaT|A O} 108i Sale 1011s 102 | 63|| 101 10am 

consol g 68 - lg 99 | 98 98 | 2\| O7i Dai, Amer Sugar Ref 15-yr 68_-- 10812 Sale /108 

Rocesbeceom J 3) 107 108%4|107 Apr’ 2)}| 97% 9814] Am Telep & T: 5-yr 68...1937|/5 J) 104% Sale | 1041 108%} 12|| 1071, 100% 
ea ee stered onan 3 3] 106% 1081 pr’28|....|| 107. 11112] Con p & Teleg coll tr 48.1929|J J} 9912 Sa s 104%) 39]) 10212 106 
Sead th aiid 014a-- 300013 51 toe toribenn Mar-aal...1] ioete 1 vertible 4s--. 2 Sale | 99% 99%) 99 
aoe 1011 , < 106% | 20-year conv 4%s..-.---- 1936|M 8 9914 100 
Mont ext ist goid 4s.-~-i0a7|3 D| 97 , 101 ‘pots Jan'2s|_22_|| ‘pots Oote So-yenr eall 6s... i93aim L 103% cele ligait agai] ail sone seme 
om owe 1 fateh peonasnns 1 
St Paul Un Dep ier, ere Ol tate Siti Sate ean ill ost 4 a eee J 8] 105% Sale |105 105%) $01) 200s 388 
sreareisree eae des sac/e, ‘eal 5] ee ee gry dsm GH Ti a ues “Hoga a tm 
ta Fe Pres & Phen ist 56. 9212 9314] 921 2 1095, | Am Type Found deb 6s_---- | 10914 Sale |109 tg 109 
st 5a. 1942|M 2 93%] 171) 92 pe deb 6s...-- 1940/4 10914; 84 
Sey Fin a West lat g Gn. -*-1934)A O) tote “lor “Lore| i 2 1a4e| Am Wat wha 6 ol Ga OealA,O| 101% fale [180% 184) 4 108 408 
Seloto V & NE ist gug 4s... atin S legit ioaslioye ior’ al! sone 107 ArD0 § 68 er A. ---...--- 1976}M N] 107° Sale |10 fs 10114) 64/| 100 101% 
nr eee. eaee SS etl ere aat...| ore asl ae p 5 6 G....--- oe bE eG - 100% 

caret Line 1st 6 48- os la es, i 97% 98" da Cop Min let o57-1582'S Z| shot, Beto 105% 198 28|| 87% 98% 

Adjustment 6e____...Oct AO} 81 Sale | 80 ae a a 15-year conv deb 76......1938 =~ = = ~--. 10519 mm. a 153} 105 20615 

a ee ie gd Po BM Fy ik a5" eA iti Sal RO“ TEaatig ON ar 

cons 6s series A___-_ 1945|M $ e}] 652 68 | 71 2| Anglo-Chilean sf deb 78-..- g Sale |135  13812)1443 
hoood S74 Bale | srt ose 60 721¢| Antilla (Comp As e...-1945|M N| 102% Sale |101% 1 120, 140 
Ati & Birm 30-yr ist g 4841933 M$ 85° 8 | 156]) 7712 96%) Ark & M p Asuc) 7348_..1939|3 J] 94% 95 10312] 125]) 961s 10312 
yr lst g 48.41933|M 8} 914 Mar’28|----|) 785s em Bridge & Ter 68. 1964/M 8 945, 94%) 2 
4 92 85 | Armour . 8} 92! 7 0373 96% 
an utculesabeie Se Sime Ok | call vim oe emour & Go int vent ont Siqeeer, © Sais comes 108 | all eee 
& Roan ist 56 ext pan da a F A 8212 83le 835g 84 5 71le 947, Associated O11 6 }e_..1943 Jj J 93le Sale 93 94 6 91 O31, 
ys pet “190m tl sebte taotlieete Leon *l| 100. 10080 | Atlantic Fruit Fe Gold notes teers D| ios [lost Jan'26 *79|| 102” 108te 
cons gu g 58..-__- 2 100%|10012 10012) 7 tlantic Fruit 78 otts dep... 14 ....]10314 Jan’28}- 

Gen cone eer Oo 1936|F A} 103! pae 10012 1017, Stam p-.-1934|3 DBD) 1 "28}----|| 108%4 108% 

Go Pac coll As (Cont Fas coil) Fao A O| 11455 ee ie See ee *) augue WIS: Lee pay ae 12t2 18 is Mars Ce a a 
nt Pac coil) £°49|J D| 94 Sale| 93. ob'28]----|| 114i 115 | Atlantic 1 88 Tost & Gs. “1950/3 J| 815 Sale | 81 See 16 

20-year conv 4s 7 Sc i ae J DD; 88% 92 88 Mar’28 11 93 95 Baldw Loco Works lst — 1937|J J} 102% 102%/1021 103 36 72% 82 

Ist 4 %60 (Oregon Lines) A- 1977 M G| 902 Sale | 90% 9012 --jal| 88, 488 | Baragua (Comp As) 7 ee. -- | Pee Ne |B 

year conv 58-__ 4 Sale |102144 103 26 Barnsdall Corp 6e with warr- 2 ..--j|107 Apr’28 re: 

20-year gold 6e_._-__-__- 5 Dj 102 Sale |10i12 102! 10214 104 Deb 68 (with warr.1940|3 BD] 104%, Sale |104% 105%] 307 10313 107 

27? ge hapemmmenmpeee 1pa4|MN| 99% 991 214)  9i\ 100% 103% | Belding- out warrant).1940|J BD) 93 05%) 307/| 9912 106 

Gold 434. ann 19BRIM 8] 904 Sale 100% Apr28)_-.-|| 100 ” 1o3te Bell Telep of Pa Bo JoclesB_ipss|s 3] 108° Sale | O87, Goal al] ote Dom 

pe --ee g Sale | 931 2 st & wie 1034/1 06% 1095s 
Bo Pac of Cal ist con gu @ 68.1937 he 82's 9212] 8934 Mar2s ses sont ss Beri in City fies Oo deb 6igut95n|3 > eth Bale inate ifate $8 108% ii3 
ist gu g 4s _...]108 May’28}___- in Elec El & Undg 6 4 14) 97 9712] 43 
So Pac RR Ist ref 4s _...1937/3 J] 9733 98 | 9714 Apr’: ----|} 105 108 | Beth Steel let & 8.1956|A 0} 957%, 9614] 96 2 94% 98 
cadena 5513 J| 955s Sal 74 Apr’28|_-__|| 97! 974} 30- ret 6s guar A ’°42|M Nj 103 Sale |! 96%) 37|| 94 97% 
serena cate | ce cae|dee aptey-e| tte dee] cee Bain atte -asagH gl itt ate 101 0h) 2] 10 a, 
-- —_ A-- 1 

Dovel & gen is sores A~-i866|a | '01% sate |TIbIg aproal--- || lo” tipi osComs So Fear SifesorB.--1963/6, | 105% Sale 103% 104t4| 78| 102% 108” 

velop & gen 68 ae 4 Sale| 911s 9144! 269 - g | Booth Fisheries deb s f 68--- 4 9812] 981g  —- 981 5 

Devel & gen 64s.______- 566/A O} 117% Sale |1177 11814] 2: 90'2 93 | Botany Cons Mills ---1926/A O} ---- --..| 97% F b’27 961, 981, 

He aeagh A dls apenas aeetla Ol ince cuelisse iaeal 48 115'2 121 | Bo 6460.2221934|A O| “70 Bi | 792 | T)----]] acne anne 

8s Loute ‘Div ay g4s____- 19813 ; on 111i, 108 apr2s be iio 7 Bway & (Phage oS = ~~ 10312 104° 10 10312 10513 

enn reorg lien g 68__1 2% 9412| 9212 92121 s | Brooklyn City RR lst 66..-- 4 Sale | 78 7912] 57 
ibstioatea 938|M S| 1041, ____| 9658 Dee’27 ¥2'4 94 | Bklyn Edison in ----1941/J J} 93 Sale | 93 94 68 81 
Spokane Internal ist g 5a__- 38|M $| 93 95!2) 96 eei----]] -=2=5 =<00 Reg c gen 68 A..1949|3 J} 105%, Sale | 1051 14|| 93 952 
g 6a_..1955 2| 965g May’28} - - -- i ROG t 2 J bankewabatte r s 106%) 27|/ 1 
eertire mec nes ae" |e wee oF pnQemeea onion ----27ia86]8 3] 163° Sale 102" "108 i 106% 1058 
-"1936|) 3} 96 ___-| 95 *25)----|] ---- ---- “Man k I 80 08-.-~-. 1968/3 3} 100 §S si . 102 1 
eee ender iste asia ivesla © S277] See aera oe ee Bklyn Qu Co & Sub con gid 6s 41 MM! 0912 Gate | Sots 100s 374 261 1008 

1st cons 5 ; 100 _..-|10012 10012} 2 's 99% } Brooklyn R Tr lst conv g 48- 81 92 | 80 834) 9 

ist cons god S0...-...---- F Al 105! O12} 2/) 100% 102 conv g 48.2002/J J, 85 -. 314] 9) BZig 872 
eae gf A lst 68 A 5d 9219 923, — — ----|| 105% 107° BA A py notes....1921/J 3] 105 1S ae aa a cel) aww oowe 
Ep gay bh y 1050/8 a 10612 Sale’ 1055 root — R-. 94 Stamped g ty ero 1950 f A 98% Sale 97% a "Ql “OSig BOig 
Tones & Pac ist gold 6s... 1 10712 | Bklyn Un Gas 1st cons ¢ 60. 987 

poy bedte4 ist gold 5e----- 2000/3 D 113 11319 1 oh Apr’28|__-_|| 103 10315 Bkiya Un Gas lst cons g 58..1945)M N 10955 em ae 987g) 41] 93% 90, 

Gen & ane ier Mar| 100 1100" aug? oj] Sa 28 Conv OF mages remy MN] 11912 Sale |11912 11915 ihn Stee oe 

La Div BL ist g fe. =7221981|3 3] 100 1007s! 10014 May” ““g6l| i68ig Lodi; | Bush Terminal 1st igi sf Go-- 19038 tO eae: «- Selihr <d Bate 261" 388" 
respec Mo Pac For 5340._1964/M $1 108109 l108  May'28'~_-ll 106%, 100% ee seen Ol Se: -.2{] som. agreel--..l] 206 ae 

ay’28'--_-|!_ 10613 10914" Bush Term sidaa wreataaattes A 3h-seb 8, hes P| || 98% 108 
10312 Sate {103% 103%] 121] 108° 108 














@ Due May. «Duo June. & Due August. 
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BONDS : Price Week's Range BONDS = Price Week's Range 
N. ¥. STOCK EXCHANGE | §§| Pridav, Range or 3 Since N. Y. STOCK EXCHANGE § Friday. Range or Since 
Week Ended May 11 =a) May 11. Last Sale. Jan. 1. Week Ended May 11. =a| May 11. Last Sale Jan. 1. 
Bt Ask|Low Biob| No.\\Low He Bt Ask| Low Hteb\N9.\\Low High 
By-Prod Coke ist 548 A...1945|M NI 102 1031211031, 10314) 2]) 102 10313] tings County El & Pg f&s...1937|A ©} 10553 --../10753 Mar’28|----|| 10413 107% 
Cal G & E Corp unit & ref 54.1937|M | 1047, 105 [10473 1047, 1}| 103% 1047, Purchase money 66. ...... 1997|A @| 133%, _...|135 Apr’28}----]| 130% 135 
Cal Petroleum conv deb sf 661939|F Aj 10012 Sale |100!2 101%) 58)| 96% 102 <ings County Elev let g 4e..1949|F Aj 90 91 | 9112 May’28/----|) 83% 9112 
Conv deb sf 6%s_...-.-- SIM ™) 103 __..|1025g 10312] 481) 100 104% Stamped guar 4s_........ 949\F A| 90 Sale| 90 9012} 39 9012 
Camaguey Sug ists fg 7e...1942/A ©} 101 Sale |100 101 9|| 100 101%] <ings County Lighting 56...1954)J3 3) 107 --.--.|107 May’28|----|| 10414 10753 
Canada 8 8S L }-t & gen 68..1941|A QO} 102!3 103 |1027%, 102% 1}| 101% 103% First & ref 6 }44s........-- 964\3 J3| 11953 119%4)11912 Apr’28)----j] 119 120 
Cent Dist Tel lst 30-yr 5e...1943/3 BD! 105 -__-..|105 105 1|| 104% 1061 | <inney (GR)& Co 7%% notes’36/J BD) 106% Sale [10612 106%) 10]] 105 108% 
Cent Foundry ivtsf6s.Mayi931|F 4) 98 9912] 9912 9912 1 98 99) | Kresge Found’n coll tr 6s_..1936|)3 Dj] 1051s Sale |105!g 10514] 30]| 104 105% 
Central Steel ist gs f 88... 1941|M ™! 122 124 |123 124 9|| 120 124 } Lackawanna Steel Ist 56 A_.1950|M S| 102 1037s/102 10210} 15]] 102 105% 
Sugar Co ist sf 712s"3¥|M S| 104 104%4/10412 104% 41} 100 105 Lac Gas L of St L ref&ext 66.1934;A O} 102 10212'1021, 10214 3]| LOLlg 1041g 
Chic City & Conn Rys 5sJani927|A O| 65 6712] 66 66 5 68 69 Coll & ref 64a series C_..1953/F A} 105 Sale |105 10512} 13]| 10412 106 
Ch G L & Coke Ist gu g 56..1937|3 3] 103!2 __..|10312 10312 2|| 10314 10453] Lehigh C & Navsf 44s A_.1954/3 J} 1007s 101%4)101 May’28/----}| 1 101 
Chicago Rys ist 6e......... 927\F Ail 85 Sale | 85 87 59 84 8% Lehigh Valley Coal lst g 66..1933)3 J| 101'!2 Sale |101% 1011s 10114 1021, 
Chile Copper Co deb 56__.-. 1947|3 Jj} 961, Sale | 9614 97 | 111]] 9512 97%}  $$Registered..............-.- ‘ky aeeee .-|10112 Feb’28}----||10012 101 
Clearfield Bit Coal ist 48...1940)3 J| 87 89 | 90 Apr 28)--_- 8714 90 lst 40-yr gu int red to 4%-.1933/5 Jj 9712 ----| 95!2 Aug’27]----]] .-.. ---- 
Colo F & I Co gen af 58_...1943)/F A| 10112 10212j/10112 10112} 20]) 101 101% let & ref ef 6e........... 1934\F Aj 10114 ____j}101 101 1}} 101 102 
Col Indus Ist & col) 5s gu...1934/F Aj 97% 977s} 9712 9712 6|| 95s 9814 lst & refs f 5a_ F Aj 101 Sale }101 101 7i| 101 101% 
Columbia G & E deb 58....1952|/M1 N| 1011, Sale {100% 10114] 259 9912 101% Ist & refs f 58_. F Al 97!g 99 | 97!2 May’28}---- 97 101% 
Columbus Gas ist gold §s...1932|J 3] 99%, Sale | 99% 9934 4|| 97% 100% lst & refs f 5e_....- F Al 96 98 | 9614 Apr’28/----|| 943 1001, 
Columbus Ry P & L Ist 44%8.1957/J J| 96 Sale | 96 97 13|| 9512 100 ry, {hf} errs F A! 9412 9612] 9612 May’28/----|| 941g 90% 
Commercia! Cable ist g 48._.2397|Q2 5| 875g Sale | 8714 87%) 24 7733 88%,] Lex Ave & P F ist gu g 66..1993)M $| 3714 --.--| 3714 May’28)---- 35 374 
Commercia! Credit s f 6e_..1934;M N} 100 Sale {100 100 4 98 10115] Liggett & Myers Tobacco 78.1944\/A ©} 125%3 Sale |125%g 125%4| 20)| 121% 12612 
Col trst5%% notes_...- 1935|J J] 9612 Sale | 96 96%) 47 93 9634 £6 a pecossasbunaawdacgseone 1951\F Aj 1041, 104%4/1037g 10434] 24)| 1031g 106% 
Computing-Tab-Rec sf 66..194)/J 45] 105% _...|10512 10612 7\| 105 1062} Liquid Carbonic Corp 68...1941/F aj 126%; Sale |124ig 127 15]} 113 +133 
Conn Ry & L 1st& retg4%e1951|3 J] 102 102!2}10212 Apr’28]--_.|] 100 103 } Loew's Inc deb 6s with warr_1941/A O} 111% Sale |1113g 113%) 248]| 106 113% 
Stamped guar 44s. ..---- 1961|3 J} 100% 10212}1017, May’28}---_- 9912 101% Without stock pur warrants_|A O| 101 Sale /101 102 75 991g 10212 
Consolidated Hydro-Elec Works Lorillard (P) Co 7a.......-- 1944/A O} 116% Sale |116%, 116%) 10]] 113% 11812 
of Upper Wuertemberg 78.1956/3 J| 99%, Sale | 99%, 100 13|| 97 100's Di. oad dmestiospniiadaeel 1951/F A] 9214 Sale| 91 9214} 56)| 901g 9B% 
Cons Coal of Md ist & ref 68.1950/J DB} 8314 Sale | 7912 8344) 188 76 8334 DED Biiivswsnsctscginnns 1937'|J 3) 9414 Sale | 937, 9453) 78 91 971s 
Consol Gas (N Y) deb 54s..1945|F A] 10614 Sale |10614 107 65|;| 10. 107 Louisville Gas & Elec (Ky) 56.°562)M N| 10512 106 |10553 May’25|----|| 1037 106%, 
Coneumers Gas of Chic gu 58 1936/3 DB) 102% __-_|1031,4 10314 2|| 102i2 10314 | Louisville Ry let cons 54__..1930/J J3| 96 Sale | 95% 96 5 96 981g 
Consumers Power ist 56....1952)M N/ 104%, 105 }1042, 10473} 29]| 10412 1055] Lower Austrian Hydro Elec Pow— 
Container Corp Ist 68. ....- 1946|3 D| 101% Sale |101 101%} 24 9 102!4 Po) ae 1944/F Aj 90 Sale| 90 9012} 27 88%, Oils 
Cont Pap & Bag Mille 648..1944|)F Aj 97 98%) 97 97 8|\| 79 971g | McCrory Stores Corp deb 648'41/J DB} 101 Sale /101 102 21}| 10012 1025, 
Copenhagen Telep ext 68...1950/A O} 10012 10112}1003%, May’28]--__|| 100 101%] Manati Sugar Ist sf 7}4s...1942/A O} 1071s 10712)107!1g 108 611 105 100% 
Corn Prod Refg ist 25-yrsf 56°34\M N| 10112 10212}101%, 1025, 8|| 101%, 1027 |] Maphat Ry (N Y) consg 48.1990/A O| 75% Sale | 75 75%| 78 681g 771g 
‘Crown Cork & Seal s f 68...1947|J DB) 99% Sale | 98% 99 98|| 98%, 10012 EE eS eee 2013}3 D| 67 6712] 6712 6712} 411] 60 67% 
Crown-Willamette Pap 68...1951|3 J| 103 Sale |10212 103 27|| 102ig 10312] Manila Elec Ry & Lt sf 58_.1953|M S| 100 10214)102% Apr’28/----|| 99% 103%: 
Cuba Cane Sugar cony 78...1930)3 J| 8913 897s) 89 90 52 861g 93 Mfrs Tr Co ctfs of partic in 
Conv deben stamped 8%.1930|/3 J| 9214 Sale | 91% 9212} 100 87 97 AINamm & Son Ist 68..1943|/3 D| 105!4 105121051, 10514 5}| 10412 106 
Cuban Am Sugar Ist coll 86.1931|M1 8} 10612 Sale |1061, 10653, 32|| 105%8 108 | Market St Ry 7s ser A April 1940/Q J} 99% Sale | 993, 10012} 61/} 99 10012 
Cuban Dom Sug ist 7%s...1944.M N/ 10012 Sale ‘10012 10112) 19)) 100 10112] Meridional El 1st 7s_-..--- 1957|A ©O' 9912 Sale | 99 9953; 51 99 1 
OCumb T & T ist & gen 58_..1937 3 J} 1037, 104g 104 104 13'| 103 10412) Metr Ed ist & ret 5s ser C..1953)J J 104 10453/104 104i 2|' 10312 105 
Ouyamel Fruit ists {6s A_..1 A | 100 1001210012 10012} 10 98ig 101 Metr West Side El (Chic) 48.1938|F A 82 83 83 83 1}, 8253 84% 
Denver Cons Tramw Ist 56..1933|A 0} __.. ....| 76 Dec’27|--._|| ---. ----]| Miag Mill Mach 7s with war_1956/3 D| 9912 10212) 9912 May’28]---- 9612 102 
Den Gas & E L ist & ref sf g 5e°51|MV N| 10212 1025s|1023g 1027s} 13)]) 101 103 Without warrants __.....--.-.- 3 Di| 9314 Sale | 9314 9312 7 891g 98 
Stamped as to Pa tax_-_--- 1951|M1 Ni 1011g _.--]10212 102% 6}| 100's 103 Mid-Cont Petrol Ist 644s. -.1940|M 8| 10512 1055310512 +106 20]| 104%, 10614 
Dery Corp (D G) Ist sf 7s_.1942)M $| 70 Sale | 637, 70 17 6012 70 Midvale Steel & O conv sf 5s 1936|M S| 101%g Sale |1013g 10214] 73)| 10014 102% 
Detroit Edison 1st coll tr 568.1933|/3 J} 1021s 103 |1023g, 1027 7|| 101% 103% | Milw El Ry & Lt ref & ext 4s'31|3 J} 100 Sale /100 10033, 14 993, 100% 
lst & ref 5s series A_July 1940)/M 8/| 105 10514/105 105 2)| 103%, 105%, General & ref 5s ser A__..1951/J Dj 104%, 105 [104% 104% 1}] 102% 105%, 
Gen & ref 5s series A. -_--- 914A O} 106 10612}106 106 12}| 104%, 106% lst & ref 58 ser B........ 1961/3 Dj 103 Sale |102 103 31/} 102 103% 
ist & ref 6s series B__July 1940|M S| 107% Sale |1073, 10853] 17|| 107%, 10933 ) Montana Power Ist 8 A__..1943)J 3) 10353 103%4)1035g 103%4) 96)| 102%, 1061, 
Gen & ref Sa ser B_.....-- 3 D/ 10614 1065s|107 Apr’28|--_-]| 105%, 107 Deb G6 B. occkuicdaton 1962/}3 D| 10214 Sale {10214 10273} 15]| 991g 104% 
eee 2\F A} 10613 10653}10653 May’28}----_|| 105% 10714] Montecatini Min & Agric— 
Det United Ist cons g 4}48--1932/3 J} 9512 9612) 96 96 li} 96 974 Deb 7s with warrants.__..1937|3 Jj] 11414 Sale |112% 115 | 117/| 100% 116 
Bros deb 68.......-.- 1940|M Ni 88 Sale | 8753 8814) 128 8714 92Ig Without warrante......---. J J| 982 Sale | 9812 99 57 941g 10112 
(Jacob) Pack ist 63...1942);MN! 86 8712] 857 86 6 807, 88 | Montreal Tram Ist & ref 68..1941/J 3} 101 10153/101 101 1 1 
Dominion Iren & Steel 56..1939|/M $| 100 -_.-.j101 May’28}---- 85 101 Gen & ref s f 58 series A_.1955)A O} 9934 100%s/1015g Apr’28/_.-- 997% 1017 
Donner Steel ist ref 7s. ._--.- 2\J Ji 963, Sale | 96%, 96 1 94 9912 _ ee eae 1955|A O} 99%4 100%s) 99 9934 1 99 1001s 
Duke-Price Pow ist 6s ser A '66\M N/ 10612 Sale |106%g 10624] 68]| 105% 10673] Morris & Co Istsf4%4s_...1939|J 3) 87% Sale | 87% 88 30 8853 
Duquesne Light ist 4%8 A 1967/A O} 10214 Sale {10214 10273} 59]) 10014 104 | Mortgage-Bond Co 4s ser 2-1966/A 0} 83 9744) 8212 Jan’28)---- 821g 8215 
East Cuba Sug 15-yr a f g 7 348°37|M $/ 104 Sale {104 10412 7}; 102 105% 10-25-year 5s series 3. ...- 1932|3 Jj} 985s 99 | 9812 99 6 
£4 E1 Ill Bkn Ist con g 46...1939)3 J) 98!2 -.--| 9812 Apr’28/---- 9753 99 | Murray Body ist 6}4s_...-- 1934/3 Di 9612 96%) 9612 971g} 22 905g 971, 
£4 Elec Ili 1st cons g 68....1995|J 3) 11653 ___.|1167g Apr’28]---_-]| 11453 117!, |] Mutual Fuel Gas Ist gu g 58 1947;|M N 1051g 10612'1057g 107 15}| 1031g 167 
Blec Pow Corp (Germany)6 }s'50|M 8] 9912 Sale | 984 9912} 38 9512 9912] Mut Un Tel gtd 6s ext at 5% 1941|M N/ 104 ----|103 Feb’28}----|| 102% lox 
Bik Horn Coal Ist & ref 6348.1931|J DBD) 9512 __--] 95%, 954, 1 94 99 Namm (A I) & Son—See Mfrs Tr 
Deb 4 Ly (with warr’ta’31\J D) 85 87 86 May’28}/---- 86 91 Nassau Elec guar gold 48....1951|3 J| 63%4 Sale | 623, 64 117 56 65 
Eaquit’b! Light lst con 681932; 8/ 10112 __--|10ll2 10112 5); 101 1021¢} Nat Dairy Prod deb 5%s_-.1948|F Aj 99's Sale | 987, 9914] 252 983g 99% 
Federal Light & Tr ist 6s...1942|M 101 Sale | 995g 10112) 18]) 98% 10112] Nat Enam & Stampg Ist 68-1929)3 Dj 101 ----|101 May’28/.-_-|| 101 10413 
lst lien 6 f 56 stamped_...1942|M 8} 101%3 10112} 993, 100%) 18 98%, 100%, ] Nat Radiator deb 644s8_-_-_-- 1947|F Aj 937s Sale | 92ig 94 74 89 101 
ist lien 6s stamped-_-_..._- 1942|/M@ 8] 105 Sale }105 105 2}; 10012 105%3] Nat Starch 20-year deb 58..1930/J 43} 100%, 100%4/1003, Apr’28/_---|| 100% 100% 
80-year deb 6s ser B_.._-_- 1964/J OD) 1035, _...|10412 105 18}]} 101 105 {| National Tube Ist sf 56....1952)|\MN/ 105 ----,105 105 3|| 104% 105% 
Federated Metals s f 7s....- 1939/3 Dj 96 34) 96le 963 5 9512 99 {| Newark Copsol Gas cons §8.1948/J | 107!2 _---|107!2 108 6|| 1073, 1 
Plat deb 7s (with warr)_-..-- 1946/3 3] 110 Sale [10912 11112} 141]) 10014 11112] New England Tel & Tel 68 A 1952/3 Dj 10954 Sale |10912 109%4] 30)| 1061g 111g 
Without stock purch warrants_|-.--| 96 9634] 961g 9634; 84 931, 98 lst g 4 4s series B........1961|M N/| 103'g Sale |103!g 10312} 90)| 10153 106 
isk Rubber ist s f 86_..__- 1941|M 5) 11912 Sale {119 11912} 19]} 11612 120 | New Orl Pub Serv Ist 68 A..1952/A O| 99's Sale | 99 100 54 98% 10153 
Ft Smith Lt & Tr let g 54_..1936|M S} 10012 Sale {10012 10112 31 8912 10112 First & ref 58 series B....1955)3 Dj 99% Sale | 99%g 100 58 99 101 
Frameric Ind & Deb 20-yr 7 42\3 Jj 108g Sale |108ig 110 31]| 165% 110 N Y Air Brake Ist conv 68..1928/M1 N| ---- ----| 89!2 Apr’28/___-}] 100 1011s 
Francisco Sugar ist s f 7}48.1942|M Nj 110 Sale |110 110 2|| 10833 11044] N Y Dock 50-year let g 48..195)|F A| 8773 88%3! 88ig 8812} 24 881g 
Frencn Nat Mail 8S Lines 7s 1949|J ©) 10212 Sale |10212 103 48]| 101 10314] N Y Edison iat & ref 64s A_1941|/A O| 1173s Sale [11714 11712) 41)) 116 119 
Gas & El ef Berg Co cons g 581949/3 D| 10712 ----|10712 10712 1}} 106 10712 1st lien & ref 58 ser B_____ A Q| 105 Sale |104%, 105 37|| 104 1 
Gen Asphalt conv 6s_...... 1939)A GO] 113 Sale {112 113 48!| 109 117 |NYGasEILtH & Prg 5s_.1948)J B)| 109% 112 (1095, 109% 5}| 10953 11153 
Gen Electric deb g 3 4s-_---- 1942|F A| 9453 ____| 9453 Apr’28]----|] 941g 96 Reg RR a SRE Deed wic-| nog he Ape e._.. tee eee 
Gen Elec (Germany)7s Jan 15°45|3 J| 105 Sale |105 10514] 79]} 102 105% Purchase money gold 48..1949|F A| 9714 Sale | 9714 9753) 171) O7l4 
8 f deb 6 4s with warr-_--- J DB) ____  _.__]11812 12019} 55)) 118 121 NYLE&W C&RR5I s..1 M N| 103!3 105 |1025g Oct’27/_-_-]} -.-- -- 
Without warr’ts attach’d "40|J BD) 10012 Sale {10033 101 11]} 99% 1C153|N YLE& W Dock & Imp 58 1943|/J 3} 100's ----|10314 Mar’27]_-__|| 10314 1031, 
Gen Mot Accept deb 68_.-_-- 1937|F Aj 104 Sale |1037g 10414] 212]| 102% 104,11 NY & QEIL&G P Ist g 58...1930|/F Aj 10112 102 |10112 101l2 5I] 100%, 101% 
Genl Petrol Ist sf 58......- 1940/F Aj 1@17s Sale |1015g, 102 19}} 10112 10212] N Y Rys lst R E & ref 48_..1942/3 Jj 58 ----| 6234 Apr’28\_-_- 623, 62% 
Gen Refr let sf g 6s ser A_..1952|/F A] 10553 105%4/10553 105%4 5}| 10412 1075, Certificates of de AT a mere eT 584; 16 5814 60 
Goed Hope Steel & I sec 78..1945|A © 102%, Sale {1017s 103 18] 10012 103 30-year adj inc 5s....Jan 1942 A O 2 15 4 Mar’28/-_-_- 2ig 4 
Goodrich (B F) Co Ist 68.1947|J 3 108 Sale {10753 108 34] 107ig 10812 Certificates of deposit...... ....| ---- 14 4 Mar’28}---- 213 4 
Goodyear Tire & Rub lst 56.1957|M N| 9312 Sale | 931g 9334] 148 92144 96 |] N Y Rys Corp inc 6s_..Jan pr| 3153 Sale | 2812 32 {1513 1353 32 
Gotham Silk Hosiery deb 68.1936|J ©) 1025, 102%4/102%, 10273| 26]) 102 103 Prior lien 6s series A-....1965|3 J} 93%3 Sale | 9212 94 78 75% 94i2 
Gould Coupler ist s f 6s_._._.1940|F A} 80 Sale | 80 8014} 32 7 821g |] N Y & Richm Gas Ist 6s A_1951|M N| 10773 108 |1077%, 1077 31] 10614 109 
Granby Cons M 8 & P con 68 A’28|M N| ____ _.__|10014 Dec'27]----!] -... -...] N Y State Rys Ist cons 4%s_1962;|MWM| 51%, Sale | 5llzg 52 28 5012 54% 
Stamped_.........._..- 1928|Mi Ni} ___. -___|10014 Dec’27|--- ae re lst cons 6 4s series B_....1962; MN} 70 Sale| 69% 70 4 65 74% 
Gt Cons E] Power(Japan)78.1944|/F Aj 100 Sale | 99%g 10034) 113 97 101!g] N Y Steam Ist 25-yr 6s ser A.1947|\M1 N/ 108 Sale |108 10812] 13)} 108 109% 
Ist & gen s f 6 34s___.___- J 3| 96 Sale | 94 975g] 214 92% 98 N Y Telep Ist & gens f 4%s8_1939|M N| 10314 Sale |1021g 10314} 19)} 1 133 1 
Great Falls Power Ist sf 58_.1940|M N| 10614 10612)10614 10614 1|| 10553 10653] 30-year deben sf6s_..Feb 1949/F Aj 111 Sale j11012 111 30}| 110!g 111% 
Guif States Steel deb 5348..1942/3 D/ 10012 Sale | 99%, 10012] 59 9614 101 20-year refunding gold 68.1941|A ©} 108%s Sale |108%g, 109 128}] 108%g 1 
Gackensack Water Ist 48...1952|J 3) 92 9212] 9li2 Apr’28]----|} 90% 925s]. N Y Trap Rock Ist 68......1946|J DO] 10212 Sale {10214 103 | 30}/ 10053 103lg 
Gartford St Ry ist 4s... _- 1930)M $| 951g 9512) 901g Nov’27|----|} -.-- ----. | Niagara Falls Power lst 58..1932|3 Jj} 10414 Sale |1041, 104% Si] 103% 104% 
Havana Elec consol g 56_...1952|F A| 88l2 8912] 89 90 71} 81 98 Ref & gen 68____.__- Jan 1932/A O} 1051s Sale |1041, 105%4] 14/| 10414 106%, 
Deb 534s series of 1926_..1951|M $| 7312 Sale | 73 TAle 9}} 71 78% | Niag Lock & O Pr 1st 58 A_.1955|A O} 10212 Sale |102%g 10312) 61|| 10212 104% 
Boe (R) & Co lst 6 4s ser A_1934/A 0} 94 Sale | 94 9553} 21]; 94 9914] Nor Amer Cem deb 6348 A--1940/M S| 8912 9012; 90 911g} 37|| 801g 93 
HSoliland-Amer Line 6s -1947|M. N| 9712 10133/10112 10134] _15]| 10112 1041, ] No Am Edison deb 5s ser A_1957|M_ 8} 101%, Sale ,1013, 102%} 68)| 101%, 103% 
Hudson Coal ist sf 6s ser A_1962/3 D| 91% Sale | 9012 93 344 86'2 95 Nor Ohio Trac & Light 68__.1947|M Sj 10614 Sale |1061, 107 17|| 1021g 1071 
a Co Gas Ist g 58_.-.1940|M N} 10712 10812/10712 10712} + —1/| 107. 109 | Nor’n States Pow 25-yr 56 A_1941/A O| 10314 Sale |10314 103%4) 5)| 103 104 
Humble Ol] & Refining 5}48.1932|J 3) 10014 Sale |102 10212} 42]) 1013, 1031s lst & ref 5-yr 6s series B_1941/A O} 1057s 107 |106 10612 31] 105 107 
MEM Ui dseueeee 1937|A ©} 100% Sale {100% 101 64|} 100 101!2] North W T lat fdg 4%4egtd_1924/5 J} 99% 9934) 9934 9934 2|| 99% 1 
Ulinois Bell Telephone 58...1956/3 D] 10514 Sale {10434 10553] 54]| 1043, 105%, | Norweg-Hydro El Nit 5 4s.1957|M N| 9314 Sale | 9234 9312] 112 92%, 9414 
{ilinois Steel deb 434s8_-___-- AO} 98% Sale | 98%, 993g} 18]| 9853 10112] Onto Public Service 7348 A..1946/A O 115 11514)115 115 7|| 11412 116% 
flseder Steel Corp s f 7s_-_-- AO} 102 Sale {10112 10212 3]| 987% 10212 lst & ref 7s series B____-_- 1947\F A! 1157s Sale |1157, 116 10j}} 1156 118 
{ndiana lst s16s.1941;MN) 981g Sale | 977s Q98l4} 25 9612 10114 | Ohio River Edison Ist 68_...1948|J J} 106%, 10673}1067g 107 2|| 1067, 208 
ind Nat Gas & Oil 5a....__. MEN] 1003, ____|10012 10012 3 9912 10012 { Old Ben Coal Ist 6s_......- 1944|F A} 93 9414] 9212 a4 12 7 
Steel lst 6e_....... 1952|M N/| 104%, 105 {104% 105 19]| 104% 105% | Ontario Power N F Ist 5e_..1943|/F A| 104 10412/104 104 1}| 10314 10613 
ingersoll-Rand ist 5s Dec 311935|J J} 102 ____|10012 May'27/----|]} .... -._.] Ontario Transmission lst 58.1945|M N| 104 10473/104%, 104% 5i] 103% 10434 
Inland Steel deb 5 %s__.___- 1945|M Ni ____ ____|1033g Apr’28|----]|| 103% 104%] Oriental Devel _ St M sj 101 Sale| 99 103 | 239 105 
{inspiration Con Copper 6 }48.1931|M 8] 1011; 1013/1011, 10112] _13]] 100%, 102 { Otis Steel Ist M 6s ser A__-.1941|M1 S/ 100%, Sale |100!4 10012} 47|| 973% 100% 
Rap Tran Ist 5s-.1966|3 J} 85 Sale | 82% 85 556 741g 861, | Pacific Gas & El gen & ref 66.1942|/3 Jj 103%, 103%4)1031, 10514] 33)} 103 10514 
oo noe enn nnn nn-e- eee 3 J} 85 Sale | 8212 85, 658]| 7419 8612] Pac Pow & Lt Ist & ref 20-yr 58°30|F A] 10012 Sale {10014 10012] 3]| 10014 201% 
TS Ee ee shin ceo ae AR meets. 76%, 83 { Pacific Tel & Tel lst 5¢__..-. 1937|53 Jj 103%, 10414)1037%, 1037, 5i| 10313 105 
10-year 6s.............. 1932|a QO] 871s Sale | 86 8814] 185] 70 90 Ref mtge 5¢ series A______ 952/M1 N| 1067s Sale |1067g 1071s] 25]} 106!g 108 
10-year conv 7% notes_..1932|M $/ 102%, Sale {10112 10234) 204]| 961%, 10314] Pan-Amer P & T conv 8 f 68. 1934|M N| 10412 Sale |10412 10514] 116]| 102% 105% 
Int Agric lst 20-yr 58..1932)|MI N| 9212 95 | 953g May’28]---- 90 9514 lst lien conv 10-yr 7s_--.-- 1930|F A/| 10412 104%4)104 10412 8}; 1031g 105% 
Stamped extended to 1942._..|M N| 8312 8453/ 83%, 84 6|| 79 84 | Pan-Am PetCo (of Cal) conv6s'40|J DB) 9512 Sale| 9512 9612] 48|| 9153 
Internat Match deb 5s___.. 1947|M N| 9934 Sale [499354 10012 177 99%, 10012 t-Bway Ist 534s..1951|3 J} 10314 Sale {1025s 10314] 17)| 10113 104 
inter Mercan Marine sf 6s_.1941/A QO] 105 Sale |105 1051s} 54/| 105 106121 Paramount-Fam’s-Lasky 68.1947|J Dj} 10012 Sale |100!2 101 144 98% 101, 
Internationa) Paper 6s Sex A_1947/3 J| 101 Sale {101 10112 8}| 10012 10253 | Park-Lex st leasehold 648-.1953/J J3| 101 Sale {10012 101!) 54)| 861g 101' 
Ref sf 6sser A_.....___. 1955|Mi 8S} 104% Sale |104%, 105 58]| 103% 10513] Pat & Passaic G & El cons §6.1949|M S| 107!2 -..-.|107!2 10712 31} 107 1072 
Int Telep & Teleg deb g 4348 1952/3 3} 9612 Sale | 961g 97 193 954 98's | Pathe Exch deb 7s with war.1937|M N| 71 Sale| 66 74 | 371 50 Silly 
Jurgens Works 6s (fiat price).1947|3 3} 107 ___.|107 May'28]----]{ 104 107 Cement 6s A....1941|M $/ 100% Sale [10012 101 28 98 102 
Kansas City Pow & Lt 5e_..1952|M $} 104%, Sale {104% 105 27|| 10314 10512} Peop Gas & C Ist cons g 68-.1943|A O} 11514 11614/115% May'’28}]_.__}| 113% 115% 
1st gold 4348 series B_____ 1957}3 J} 102% ___.}1051g Apr’28/----|] 1015, 1051, gold 68....-.-.. 7|\M $i 107%g Sale |1077g 108'g 105 108i, 
Kansas Gas & Electric 6s___1 iM 8S} 1057s 106 |1057g 10619) 43]] 10514 106!2{ ##Registered_...........---- MS we ae. I 
a (Julius) & Co deb 5s '47|M 117% Sale j11614 118 95|| 10514 122 | Philadelphia Co coll tr 6s A.1944/F A/ 1035s Sale {10312 1037s} 81}| 10312 104% 
(B F) Corp Ist 68_...1946/M S| 9812 Sale | 9812 9812} 15]| 9812 101 Secured 5s series A.....-- 1967|J Oj} 100%3 Sale |100!g 1007%| 155]; 98 101% 
Tire 8% -1931)/Mi N| 108% Sale {10834 10912] 13]) 10614 1091g{ Phila Elec Co lst 4}4s__-_--- ry NI] 10144 Sale |101% 10214) 54 104% 
Keyston Telep Co ist 58_..1935|3 J3| 97 9673 97 6\| 96%, 99 Phila & Reading C & I ref 5e.1973|3 Jj 97 Salei 96l2 97 261} 94 102% 
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N. ¥ STOCE =XOHAN E s} Friday ps } i Since 
Bs G or 
New York Bond Record—Concluded—Page 6 Week Ended May 11. ES; May 11. | Last Sale. 3 Jan. 1. 
Ask| Low Haga Ne. r-¢ 
BONDS 3 Price Weet's Range Western Electric deb 56....1944)A O' 104 10414/104 1047s} 24/| 103 ioe 
8. Y. STOCK EXCHANGE § Friday. Range or 3 Bince Western Union coll tr cur 56.1938/5 -J| 10414 104%4/105 May'28]_.._]] 103 105lg 
Week Ended,May 11. =| May 11. | Last Sale. Jan. 1. Fund & real est g 4}45....1950|M N/ 101 10214/101 10114) 4] 101 Hts 
— 15-year 6 }4s_........... 1936/F Aj llllg Sale j1l11g 11153) 7} 111 1 
Bia AskiLow Htob|No.||Low High 25- gold 6a.......... 1}J_ O| 104% Sale |1041g 105 | 44/] 104 108% 
Phillips Petrol deb 534s8....1939|3 D) 941, Sale | 93% 94%] 115)| 93  94%4 | Wes'house E & M 20-yrg 58_1946|M $| 1041s Sale |104 10412] 30}| 1 106 
M -"43/M 8) 93 Sale| 9112 93 25|| 9012 97% Un El Pow 6 8.1950|5 DB] 100 10014/100 10014 8| 9712 100% 
Pierce Oil deb s f 88_.Dec 15 1931|J ©) 1043; 106 {10412 Apr’28]----|| 10412 106 Wheeling Steel Corp Ist 5348 1948/J J] 103% Sale {10212 103%) 34/] 100% 
Pillsbury Fi Mills 20-yr 68..1943|A ©} 1051s 10514)105 10514} 4|| 10373 106': | WhitejEagie Oil & Ref deb 548'37 
Pirelli Co (Italy) conv 78._..1952|"1 N| 108 Sale |108 108%} 39]| 99% 10912 With stock h ...-|M 8} 9712 123%) 98 984} 19]] 931g 
Pleasant Val Coal ist gsf65e.1928|J 3) 99 9912] 9912 9912} 1|| 9912 100 | White Sew Mach 6s (with war)’36\5 J| 123 Sale |123 126 6]|} 123 181% 
Pocah Con Collieries ist sf 68."57|J 3] 9412 9612] 9412 95 6|| 94 95% Without warrants___.......- ----| 10214 Sale |10214 103 12) 100% 104 ; 
Port Arthur Can & Dk 68 A-1953|F A| 10514 106%3/105 10514] 2|| 10412 106% | Wickwire Spen St’l lst 7s_..1935|3 J| 29 32 | 32 Apr’28|_...|] 28 87% 
ist M 68 series B._...__- 1953|F A] 10412 10514|1055s Mar’28|----|| 105 106 Wickwire Sp St’l Co 7a Jan 1935|MN/| 2514 Sale | 25 2612} 13]/} 25 31 i 
Portiand Elec Pow ist 6s B.1947|M N| 103% 104 |10312 10414 102% 105% | Willys-Overiand s f 634s_...1933|M $| 10212 102%/10212 102%)  3{] 10112 10° 
Portiand Gen Elec ist 66...1935|J J} 10314 _..-|102 Apr’28|----|] 101% 102 | Wilson & Co Ist 25-yref6a_.1941/A O} 1035s Sale |1033g 104 | 84/] 101 105ts : 
Portiand Ry ist & ref 58_...1930|M™| 98% 99 | 99 May’28/----|} 98 99 Winchester RepeatArms 7 3481941/A O| 107 Sale |106%, 107 14]] 106 1081, 
Portiand Ry L & P ist ref 66.1942|F Aj 10li2 __..|1013s 10153} 3]| 98 101% | youngst Sheet & Tube 5s._.1978'3 Ji 101 Sale /1005g 101 | 2281] 1001g 101%, 
as Hen & vel Go caries B. .-1967 + me 10312 Sale — 103% : 103% soe — 
se series A. 1 ..--|106 0633 > o4° 
Porto Rican Am Tob conv 6s 1942|4 J| 101% Sale [100% 102 | 106|| 100 105 Quotations of Sundry Securities 
Pressed Steel Car conv g 56--1933|3 J} 9614 Sale | 96 97 | 20|| 94% 99% Y . a 
Prod & Ref sf 8s (with war)_1931|3 D/ 11153 ___.]114 Feb’28]-.--|]| 114 115 All bond prices are “and interest” except where marked ‘f’’. 
Without warrants attached___/J D/ 1103, 112 \11012 110%} 6/)| 110!g 1121, Standard Oil Stocks Par, Bid Ask Raltreoad Equipments 
Pub Serv Elec & Gas let 53481959/A 0] ____ ____{1051g Mar’28|----|| 104% 106 Anglo-Amer Oil vot stock. £1| *19 | 19%4/|/Atlantic Coast Line 6s....- 5.00} 4.75 
fk eee 1965|5 1] 105 Sale |104%, 105 37|| 10414 205% Non-voting stock..... £1] 13212'133 Equipment 6 %s_.......- 4.40) 4.30 
Punta Alegre Sugar deb 76..1937|J J! 10414 Sale |10414 10412} 16/| 104 1207 Atlantic Refining_.....- 100} 117%4|118 ||Baltimore & Ohio 6s8_.....- 5.00) 4.7" 
Pure Oll s 154% notes__..1937|F A] 100 Sale| 997s 10014] 70|| 98l2 101'2 |  preterred___........ 100] *50 | 55 Equipment 4s & 5e_...| 4 30) 4.35 
Remington Arms 6s____.._ 937|\M@ N/| 101 Sale {100 101 24 97 101 | Borne Scrymser Co.....- 25) 68 70 ||Buff Roch & Pitts equip 6s.| 4.70] 4.50 
Rem Rand deb 5 \s with warr "47|M_ N| 961s Sale | 96 9712] 176|| 93% 97% Buckeye Pipe Line Co....50|*150 |156 ||Canadian Pacific 4s & 6e.| 4.50) 4.25 
Repub I & 8 10-20-yr 6s f_.1940)A O] 104 Sale |104 May’28}----|] 103 105's Chesebrough Mfg Cons_.25| *18%s) 187s||Central RR of N J 68..-..- 5.00) 4.75 
Ref & gen 5 }4s series A---1953/5 J} 103%, Sale }103%3 103%| 10)/ 103, 105 | Continental Oil v t c_---- 0} 10412105 ||Chesapeake & Ohio 6s_...-. 5.00] 4.75 
Beinelbe Unioa 7s with war_1946|/3 J} 11012 Sale |109%; 11012] 16)| 108% 113!2 | Gumberiand Pipe Line..100| 81 | 85 Equipment 6 }4s_......-.- 4.50} 4.30 
Without stk purch war’ts_1946|3 J) 100 Sale |100 10012} 44/| 99% 101% Pipe Line Co....100{ 912) 93%4}} Equipment 6s_........-- 4.30) 4.20 
Main-Danube 7s A...1950|M $/ 10212 103 [102% 1031s 8|| 101% 104 Galena Signal Ollcom...100| 45 | 47 |!Chicago Burl & Quincy 68..| 5.00) 4.75 
Rhine-Westphalia Elec Pow 78°50|M N| 101 101%4'101!g 10134] 21]| 10012 102% erred old_.....-. 100} 32 } 35 ||Chicago & North West 6s..| 5.00) 4.75 
Direct mtge 6s_......... 52;|M N; 93 Sale | 9212 93 20|} 9212 94 | preferred new......-- 100} *8114} 81%'| Equipment6}s___.....- 4.45} 4.30 
Rima Steel ist sf 7s_._.__.. 1955|/F A} 9712 Sale | 97% 9712 7\| 9553 97% | fumble Oil & Refining...25/7218 |222 |iChic RI & Pac 4s & Ga_.| 4.40) 4.25 
Robbins & Myers ist sf 78.1942) D} 50 55 | 50 50 7; 38 55 Illinois Pipe Line......- *70 } 7053|| Equipment6e_.........- 5.00) 4.75 
Rochester Gas & El 7s ser B_1946|M 8} 11112 112 (111 11ltg} ij) 111 114 . SRO 87 | 88 ||Colorado & Southern 6s....| 5.00} 4.80 
Gen mtge 5 }4s series C...1948|M $| 10733 Sale [10714 10812] 34]| 106% 108!2 | Indiana Pipe Line Co...-50| *43%| 43%||Delaware & Hudson 68._-.- 5.00) 4.75 
Boch & Pitts C & Ip m 68..1946/M N| 92 ____| 901g 901g} 4/| 90!g 90's | interna’ ..-t|8*29%4! 30 ||Erie 434s & 5e_......._.... 4.60] 4.35 
St Jos Ry Lt & Pr ist 66_...1937|MN| 981, ____| 9814 May’28)----|| 98's 9812 | wational Transit Co..12.50| 58 | 59 Equipment 6s_........-.. 5.00} 4.85 
St Joseph Stk Yds ist 4%%s_.1930|3 J| 9912 ____} 9812 Dec’27|.---|| ---- ---- | New York Transit Co...100] 11912'120 ||Great N is padbbad .00) 4.75 
St L Rock Mt & P Se stmpd_i955)J 3) 78%, 80 | 79 7912) 14|| 77 19’s | Northern Pipe Line Co..100| *66%s| 671s|| Equipment Se_.....-..-- 4.35] 4.25 
St Paul City Cable cons 66..1937|3 J) _... __..| 97% 97%) 3)| 97 9818 | Onio On_____..._------ *55 7 ||Hocking Valley 5s........- 4.40) 4.30 
San Antonio Pub Serv ist 6s_1952|3 J' 10912 Sale {10914 10912 9j' 109 109% | penn Mex Fuel Co_.---- 25| *527| 5314]] Equipment és_.........- 5.00} 4.75 
Saxon Pub Wks (Germany) 78'45|F A 101% Sale {10112 102 37] 99% 103's | prairie O11 & Gas_.--_--- 25] 215 |217 ||IMinois Central 4340 & Ga...| 4.25] 4.15 
Gen ref guar 6 }4s........ 1951|M N, 9712 Sale | 97 97%, 31), 95% Prairie Pipe Line......- 100] 175 |180 Equipment 68_........-- 5.00} 4.76 
Schulco Co guar 6 4s_.....- 1946/3 3] 1041s 105 |104%4 105 6|| 1027s 10512 | goiar Refining..__...-. 100} *3312| 3414|| Equipment 7s & 6348....| 4.40) 6.30 
Guar s f 6 }4s series B___.- 1946)A QO} 1037, Sale |1035g 104 18}| 10234 105 Southern Pipe Line Co...50} *4914{ 49%||Kanawha & Michigan 6s...} 5.00] 4.76 
Shell Union Oil sf deb 58__..1947|M N/ 9812 Sale| 9812 99 | 126)| 98% 100!2 | goutn RE 97 }100 }/Kansas City Southern 5348-| 4.90] 4.60 
Shinyetsu El Pow Ist 6448..1952|J BD) 943, Sale| 9312 9614] 356|} 9312 9612 | gouthwest Pa Pipe Lines.100| *6112' 6144||Louiaville & Nashville 6a...| 5.00] 4.75 
Shubert Theatre 6s June 15 1942|3 D| 9212 Sale| 917% 9212} 23|] Ol5s 9478 | gtan Oil (California)..t| *81 | 8112] Equipment6}s_......-- 4.40) 4.30 
Giemens & Haiske sf 78... -- 1935|3 J] 10353 Sale [10312 10353) 7|| 102 104 | gtandard Oil (Indiana)...25| *23 | 23'4!|Michigan Central 66 & 68..-| 4.50] 4.30 
Deb 8 f 6348.____._..... 1951)M $| 105%, Sale {10512 107 12}} 106 10812 | gtandard .--25|*13214|13212||Minn St P& 88 M 4a & Se) 4.70) 4.50 
8 f 63s allot ctfs 50% pd_1951|/M $| 10512 1061210514 106 | 61)} 1 107% rd Oil (Kentucky).25| *43 | 4414|| Equipment 6s & 7s....| 4.75) 4.60 
Sierra & San Fran Power 66.1949|/F A| 103%; Sale |103%, 104 12|| 101% 105 Standard Oil (Neb) -_.---- 25) *45%4) 4573/|Missouri Pacific 68 & 6}4s..| 5.10) 4.80 
Silesia Elec Corp s f 6}48_..1946/F Aj __.. ____| 94% 96 2}} 93 96 | standard Oil of New Jer_-25| *385s| 38%4||Mobile & Ohio 66_.-....-.- 4.50} 4.30 
Gilesian-Am Exp col tr 78.--1941|F A] i101. Sale |100!2 10112] 33|] 98 101% | Seanaard Oll of New York.25| 772) 78 ||New York Central 4340 & 6a| 4.30] 4.15 
Simms Petrol 6% notes - -- MN] 10514 106 {10512 105%) 60/] 101 10813 Ot} (Ohio). -.-- 25] 120 \122 Equipment 6s-_..... -----| 5.00] 4.75 
Sinclair Cons Oil 15-year 78.1937|M1 S| 10312 Sale |1027g 10312] 165)) 100 104% | ~ preferred. _.-..----- 100} *1712, 18 Equipment 7s..........- 4.40] 4.30 
1st lien col 6s ser D__.__. 30|M $| 987s Sale | 985s 99 | 66/| 97% 99% | gwan& Finch.-.--.------ 25| *25 | 35 {|Norfolk & W 4e....| 4.25) 6.16 
Ist lien 6 34s series B__... 1938|3 D/ 10014 Sale }1001, 101 91}} 95% 10212 Preferred .......------- 124 |128 ||Northern Pacific 7s......-- 4.40} 4.30 
Sinclair Crude Oil 54sser A_1938|J J} 99 Sale| 98% 991s] 212|) 9712 99% | wnion Tank Car Co___-- 100} *85%) 8614||/Pacific Fruit Ex 7s_...| 4.40] 4.30 
Sinclair Pipe Line sf 6s....- 194z}A OG} 95 Sale| 95 9614) 45) 94 973% | vacuum Oil (New).----- 25 Pennsylvania RR eq 5s & 6s} 4.80} 4.20 
Skelly Oil deb 5s ___..... 1939|M S| 943, Sale | 9453 9434) 11]| 94 955% Public Utilities *177 {180 ||Pittsb & Lake Erie 6}48....| 4.50) 4.35 
Smith (A O) Corp Ist 6348..1933|M N/ 10212 Sale |10112 10212] 18\) 10112 102% | 4 merican Gas & Electric__t|*109%'110 ||/Reading Co 434s & Sa_._.-- 4.30] 4.15 
South Porto Rico Sugar 7s..1941/J BD) 108% 109 [108% 108%)  7)| 108% 110% 6% preferred......--.- +] 10912 110 |\st Louis & San -| 4.45) 4.30 
South Bell Tel & Tel ist sf 661941/3 J] 105 1051210412 105 | 20)| 10413 10512 Deb 6s 2014_--..-- M4&N]| 218 220 |)Seaboard Air Line 6s & 68) 5.25/ 4.80 
Southern Colo Power 68 A-.1947|J 3} 105% 10614|105% 106 | 26)| 1055: 107% | amer Light & Trac com_100| 116'4'11912'|Southern Pacific Co 4}4s..-| 4.25] 4.15 
Sweat Bell Tei lst & ref 56..1954|F A! 1061, Sale |106 10614} 17|| 104% 106% | "preferred. .....----- 1 10714|10814!| Equipment 7s_...... --| 4.40} 4.30 
Spring Val Water Ist g 5e_..1943/M N; 9953 10014] 9953 995s] 1|| 10012 10212 | 4 mor Pow & Light pref.-100| 109 |1091!2||\southern Ry 434s & 6s--.-- 4.45) 4.35 
Standard Milling ist 5e....- 1930]M Ni} 1005s 101 [1011s 1011s} 8]] 100% 1011 Deb peels * 60 | 65 Equipment 6s..........- 5.00} 4.75 
1st & ref 6}48_---...---- 1945|M_ 8} 1023, 103 [10214 10312] 10|| 102% 10412 | 4 mer public Util com__-100| 10012102 ({|Toledo & Ohio Central 6s...| 5.00] 4.76 
Stand Oil of N J deb 5s 16°46/F A/ 10314 Sale [10314 10312] 85|| 103 104 7% prior preferred....100} 9512) 96%//Union Pacific 7s. ....-....- 4.40) 4 
Stand Oil of N Y deb 4348...1951|J DB] 98 Sale| 9712 9814] 142 1g! partic preferred.....- 105 |---- Tebacce Stocks 
Stevens Hotel lst 6s ser A-..1945|J 43] 10053 Sale |100 101 60]} 100 102's | associated Elec 548'46A&0| 23 | 25 ||American Cigar com....100] 153 |157 
Sugar Estates (Oriente) 78_.1942|M $/ 1007, Sale [100 May’28} 2]] 100 10114} jasoctated Gas & Eleccom.t] *54 | 56 erred.........-. 102 | ---- 
Superior Oil lst sf 76. ....-- 1929|/F Al! 1045s Sale |103 1045s) 14] 101% 10453 preferred...... t| 97 | 99 ||British-Amer Tobac ord..£1| *28 | 29 
Gyracuse Lighting ist ¢ 66..1951/3 Dj) 109% ____|110 Apr’28/...-|| 106% 110 $6 preferred__.......-- ¢|*102 |----|| Bearer............... £1] *28 | 29 
Tenn Coal Iron & RR gen 66-196:|5 3] 10612 107 |10612 May’28|----|| 103% lu6ss $634 preferred.....--.- +|*103 |105 ||Consol Cigar pref.....---. 100 {102 
Tenn Copp & Chem deb 6s..1941)4 9] 110 Sale /110 11112} 11]} 101%g 11112 $7 preferred_.....--.-- t]| 45 | 46 ||Imperial Tob of G B & Irel’d|* ----} 265s 
Tepnessee Elec Pow ist 68_.1947/3 D/ 107 Sale |107 10712} 57}| 107 108% | grag, Util. Assc. com_.---- 1312) 16 ||Int Cigar 92 | 95 
Third Ave ist ref 4s___....- 1 3 J] 721g Bale | 71% 73 278 66 73 Coeny. 168 Of8.c- acoce-cee 10312 10412 Tin Foil & Met.100} 60 70 
end inc 5s tax-ex N Y Jan 1960/A O| 721, Sale | 6912  7212]1272\| 55% Com'w’ith Pr Corp pref.100} 10912/11012)|Menge) Co._.......-.- 8120 {122 
Ave Ry lst g 5e__.-_- 1937}3 3/100 __.-{10053 10053! 10{| 99% 10l!2 | meg Share pref.100|*119 |12012/|Umion Tobacco Co com..| 29 | 31 
Toho Elec Pow ist 7s_.._.- M8) 100 Sale| 991g 10014] 113]] 98 100% | pigg & Share Secur_.t| *3312| 3612 DEE ab scticnsidenk 84 | 89 
6% gold notes. .._July 16 1929/3 J} 99 Sale| 99 99%) 78]| 98 100 | Tenigh Power Securities...t| 112 {114 ||Young (J 8) Co._...- --100} 111 [115 
Tokyo Elec Light 6% notes_1928|F A/ 100 Sale |100 100 | 121 100!2 | Mississippi Riv Pow pref.100| 10312] ----|| Preferred......... --100} 104 |111 
Toledo Tr L & P 54% notes 1930/3 J/ 100% Sale {100% 101 17|| 100 101% First mtge 56 1951...3&J| 100 | -.-- Sugar Stocks 
Trenton G & El Ist g 56....- 1949iIM S| 10712 ____'10712 Apr’28|_-__'{ 107ig 10712 Deb 68 1947.------ dick a ome Sugar-_.......-. §0)* .--.} -.-- 
Trumbull Steel Ist sf 66....1940 MN/ 103 Sale 102 103 | 60] 101 103'2 | national Pow & Light pref.t! 148 |14912'|Cent Aguirre Sugar --20'*146 1148 
Twenty-third St Ry ref 56...1962,3 J) 64 67 , 65 65 10,| 56's 6812 | Worth States Pow com.100; 110 {112 ||Fajardo Sugar........- 100;%157 |159 
Tyrol Hydro-Elec Pow 7 8-1955|M Nj 101 Sale |100% 10112] 13]| 987% 1015 1% erred......-- 19 | _.--]|Federal Ref com..100} 20 | 25 
Oligawa El Pow sf 7s_....- 1945) 8] 100 Sale} 99% 101 43|| 9812 101'8 | yor Texas Elec Co com.100} 55 |----|| Preferred.........-. 35 
OUndergr’d of London 4348..1933)3 J} 9412 ___.| 95%, 95%) 1]| 95l2 95% , OR oo aaepaiiaaigeraaieel 100] 113 |11312]|Godehaux Sugars, Inc.....t] *8 | 10 
SR we ROE EM 1948)M 8} ____ _____|12512 Apr’28)---.|| 101 125!2 | Onio Pub Serv, 7% pret-100| *2812| 2912|| Preferred...........100] *40 | 42 
Onion Elec Lt & Pr (Mo) 56-1932)M $| 10212 1025s|1025, 10253} 22|| 102% 103 Pacific Gas & El lst pref.-.25| *12 | 14 ||Holly Sugar Cerp com...t] 38 | 42 | 
Ref & ext 6s-.-........- 1933|M4 N| 10253 1027g/10253 10253] 31/| 102% 103 | power Securities com_-...- t| *60 | 65 Preferred........--. 100} 85 | 90 
On E L&P (Ill) let g 5}4eser A'64)3 J) 103 Sale }103 10312} 6)| 102% 10414 preferred ...---- 97 | 98 ||National Sugar Refining.100/*145 [147 | 
Union Elev Ry (Chic) 66....1945)A 9) 93 9312; 93 93 3 92 94% Coll trust 66 1949_..3J&D]| 9512) 971!2/|New Niquero Sugar... .- 4 50 
Onion Ot! ist lien s f 5e--__- 1981/3 J) 102 103 {102 102 2|| 101% 102 Incomes June 1949..F&A| 77 | 78 ||Savannah Sugar com...--. t]*119 [123 
80-yr 6s series A... 1942|F Aj 11115 ____}112 112 5}| 108% 112's | puget'Sound Pow & Lt6%pf| 102 |104 || Preferred.......-..- 114 |116 
ist lien s f 56 C Feb 1935|A O} 993,100 | 99%, 9934) 17)|| 992 102 5% preferred...-------- 102 1104 ||Sugar Estates Oriente pf_100} 45 | 48 
United Biscuit of Am deb 68. 1942)/M N| 102% Sale |102 1024] 19)| 100', 10212 lst & ref 6s 1949.-J&D/ 10312104 ||Vertientes ee 100] 65 | 75 
Onited Drug rets 25-yr 58...1953|M 8) 99 Bale | 99 9914 | 195|| 99 100% | gouth Cal Edison 8% pf..25| *49 | ----||Rubb Stks (Clese’é gectat’n) 
United Rys St L ist g 48....1934)J 3) 84 Sale| 84 84 7)} 84 8512) stand G & E7% pr pt--1 114 {115 ||Falis Rubber com....-.-.-. tt sil 13 
Onited 8S Co 15-yr 66_...-- M NI 997s Sale | 99% 10014] 17|} 95 1 Tenn Elec Power ist pret 7%| 103%'!109%!| Preferred. .......-.-- 26; *il | 18 
Un Steel Works Corp 648 A.1961/3 D/ 931 Sale | 93's 947%) 64/| 92's 9612 | Toledo Edison 6% pf------ 05 |106 |/Firestone Tire & Rub com.10/*176 |190 
3 Di 94 Sale| 9312 94 5|| 931g 97ig oe pater 10912'111 6% preferred........ 100} 1101s 11012 
3 Di 9312 Sale| 9312 94 11|| 93 96 | western Pow Corp pref-100] 106 {108 7% preferred__.....- 100} 108%'110 
3 Dj ____- 93%} 93%, 94%] 2]| 93% 97% Water Bends. Genera! Tire & Rub com..25|*170 {185 
Arkan Wat Ist 56°56 A.A&O| 100 |10012| Preferred....-.----- 100} 1 10012 
A Ol] 105 Sale |105 105 3}| 10212 105 | Birm WW lst 5}48A'54.A&0| 10344/104 |iGoody’r T & R of Can pf.100)r - - --/109 
3 J| 93 Sale| 92! 93 | 106,| 90% 961g lst M 6e 1954 ser B-_J&D| 10112/10212'|India Tire & Rubber------ t] *3312) 35 
3 J} ____ ___-| 95% Dec'27|_---|| ---- ---- | City W(Chatt)54e'54AJ&D)| 102%|10312|/|Mason Tire & Rubber com -t *14) Ble 
F A\ 1025s Sale {10214 102%) 43]) 10153 105% lst M 65e 1954...--- J&D| 100 |-..--|| Preferred........... 00] *7 {10 
MN] 109 Sale }109 = 10912} 106|| 108% 109% | City of New Castle Water Miller Rubber preferred.100} 70 | 72 
MN] ____ ___.]10814 Apr’28}...-|| 108 10812 6s Dec 2 1941-..--- J&D 1} 96 | 98 ||Mohawk Rubber....... 100} 157 {16412 
J Di 951, 96 | 9512 May’28/__--|| 89% 9512 | Cunton WW Ist 66°30-F&A| 9712] 9812'! Preferred..........- 00] *8412, 85 
A QO} 99 Sale| 982 99 38|} 97 10012 | Com’w’th Wat ist 5348A'47| 1021, 10312) Selberling Tire & Rubber..t| *46 | 47 
F A! 101% Sale |1013, 102%} 44/| 101 10333 j Gonnelisy W SeOct2°39A&01] 95 |-.-.|| Preferred_.....-.... 100} 104 [10712 
3 J) 107% ___-|107% May’28}_.__-|| 10612 107%, | Bae L & Int Wat 58°42.J&5| 98 | ..-.|| Indus. & Miscellaneous 
J J} 10853 10953,108 May’28}____|| 1061g 112 lst M 68 1942.-.--- J&J3| 103 | -.--||Allied Int Invest pref....-t| ----] ---- 
J DBD) 101 Sale |100 101 17|} 9912 101 | yruntington Ist 68 °564-M4&S8/ 103 | ----||American Hardware-.... 25) *76 | 78 
J 3} 51 56%) 51tg 5iig} 1]] Sllg 65 8 eee 98 | -.-.||Babeock & Wilcox...... 100) 122 [125 
m8; 90 91 | 90 9014; 16]; 90 91% | wid States WW 68°36 M&N/ 103 | -_. -|/Bliss (E W) Co..-.-.-.--. t} *19 | 22 
J 3} 10014 100121001, 10053)  8|| 100% 302 | xaonmCon W istSe'56AS&D)| 9612 9712'| Preferred.......--.-- *60 | ---. 
A QO} 9412 Sale | 9412 9412} 15|| 9412 96% | Mronm Val Wt 5s '50-J&J| 101 [102 ||\Childs Company pref...100) 113 {118 
4 0} 94 Sale| 94 941g) 19)| 04 0612 | Muncie WW 56 Oct2’39A01) 96 | -...||Hercules eR cmaisnnied 100} 230 |240 
J D/ 106% 10714]106% 107 4|| 105% 107% | g¢ Joseph Water 6¢1941A40} 9812) 9912|| Preferred ..-...---.- 100} 120 123 
4 J| 9012 Sale| 9012 91 15]| 8412 9253 : Ghenango ValWat 5e°56A4&0| 9612) -...||Internat Silver 7% pref_100) 127 | ---- 
J 3/105 = -...)1047%3 104%) 3)| 104 105 ¢ go Pitts Wat Ist 561960 J&J| 9912) ....||Phelps Corp..... 100] 131 {133 
J Di) 107% __..|107%3 107% 1}] 107 109i lst M 5e 1955---.--- F&A| 9912' _...||Royal Baking Pow com.100) 268 [275 
MN] ____ ___.]104 Apr’28/.___|| 1021g 104% | Ter H W W 68°49 A--J&D)} 102 | -...|| Preferred....-..-.... 116 }113 
M SB! 1041, Sale {10414 1044) 15j]) 103 105 let M 66 1956serB..F&D| 9812) __..|/Singer ufacturing...100) 515 [530 
M 8] 10612 107 |10612 107 6|| 105 108 | wichita Wat ist 66°49-M4&8/ 102 | ...-. |Stnger Mig Ltd......... £1) *7!2. Ble 
‘ $ 10534 106% 108te 108 : > $08t lst M 5e 1956 ser B..F&A! 98ig/ ...-. 
104% Sale |10414 104% es No par value. © Basis. 6 Purchaser also pays accrued 
3 3| 531g Sale! 5312 55 12\' 53lg 60 n Dossinal ¢ Ba-dividend, « Ex-rights. Canadian quetation. «Sale price. 














































































































































BONDS 
oe ec ext Page 
2944 BOSTON STOCK EXCHANGE—Stock Record soo next? 
PER 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales Range Ronin ~4 oe 
for BOSTON STOCK On basts of 100-share lots 
Saturday, Monday, Tuesday, | Wednesday,| Thursday, Friday, the EXCHANGE 

May 5. May 7. May 8. May 9. May 10. May i1. " Lowest | Highest 

$ per share | $ per share | $ per share $ per share | $ per share | $ per share $ per share $ per share 
192 193 | 192 19212 *192 193 | 192 19212)*192 19212 183 Feb 8] 194 May 1 
921g 9312} 92 9314; 92 9214] Gile 93 92 93% 9012 Apr26! 99 Mar 7 
*z102% ..__| 102% 1024! 10212 10212'*710212 ____| 10212 10212 100 Feb 1] 107 Apr20 
#116 _...|*116lg ....|*11612¢ _.-.] 11612 11612] _... ___- 114 Jan 3) 120% Jan 18 
107 107 | 107 107 | 106'g 107 | 106!g 1061s] 1061, 107 1 105 Mar 28) 110% Jan 24 
79 ~=6—80 80 680 81 81 80 82%) 8212 83 100! 55 Jan 3; 83 Apr 27} 
deed. aanat SG . cupal Shae. apne ened Dee aes wba _| Preferred unstamped...100] 601g Feb10} 78 Apr 27. 
*92 «94 94 94 94 041 $4 94 )1*94 96 115| Ser A ist pref unstamped 100! 80 Jan 3} 96 Apr 16; 
143 ._..|/*143 -...|/*139 -...]*143 it RC, Se Ser B ist pref unstamped 100) 130 Jan 9) 155 Apr58 
*130 137 |*130 137 |*127 -...)*130 _../*130 __..|______| SerC 1st pref unstamped 100} 114 Jan 4) 135 Mari2 
re ee lee eS, ERS ee Ser D Ist pref unstamped 100) 15212 Jan 3) 190 Apr 18 
*79 80 | *80 81 | *80 81 | *82 _- *82 84 i Common stamped_-_.-.-- 100} 60ig Jan 6| 61% Jan rf 
wine Wiimet Ta: anne eee ties ag a Preferred stamped ---.--- 100} 61144 Jan26| 80 Apr 26, 
113 114 | 114 114 |*112 114 | 114 115 | 114 114 135| Prior preferred stamped_100| 110 Jan 6) 115 May 10 
wooe 041599 © 80 82 81% 82 | *82 84 285| Ser A Ist pref stamped_.100| 6912 Jan 4| 87 30) 
134 134 | 132 133 | 135 135 |*129 132 |*130 134 465, Ser B Ist pref stamped_.100| 1061g Jan 3| 145 Apr 20) 
116 116 | 115 115 | 115 115 }|*112 115 }*110 114 150| Ser C 1st pref stamped_-_100 Jan 3) 131 Apr 13) 
ows. ee Pee) cent Se. ee eee. beset eee aned 25) Ser D Ist pref stamped..100) 135 Jan 4| 172 Apr23 
10712 10712|*10712 _.-.|*10712g ....|*10712 -.-.] ---. ---- 16] Neg receipts 55% paid. --_-_- 104% Jan 4| 10912 Apr 23) 
CREP ckccat BOD. 383 (70RD cc, “See ade | aten 53'Boston & Providence--_-_- 175 Jan 4 182 Jan 20) 
*39 42 40 40 | 40 40 40!12 41 Po or 310|East Mase Street Ry Co...100; 29 Jan 6 43 Aprils 
*82 85 821g 8212 8212 8212} 84 84 84 84 145| let preferred........... 100} 72 Jan 4| 88 Apri2 
*68 80 | *79 80 | *79 *79 +80 80 80 50| Preferred B_........... 100} 69 Mari15; 8012 Apr 28 
62 62 62 62 62 6212) 6212 63 63 «63 485| Adjustment........... 100} 53 Feb24) 6512 Apr 5 

6314 64 63 64 64le 65 *64 65 shes. “acne 368| Maine Di istibpangabe 100} 59 Febi15| 65 J 
661g 67% 6512 6773 6314 661s 63 64 6312 64%| 4,520/N Y NH & Hartford..._.- 100} 50% Jan 16) 68%sMay 2 
~~ C2 3 eee Me a eee pre ee Northern New Hampshire.100| 103 Jani2!} 107 Apri7 
fee” i) ae” RT ae! Oe oe!) Oo eS eee Norwich & Worcester pref.100| 132 Jan25) 13712 Jan 6 
139 139 | 139 139 | 139 139 |*139 140 | --.. ---. 1560 COED ockitevenccscee 1 1356 Jan 3\ 141 Apr24 
67% 6 67 68 6753 6814) 677, 681g] 677%, 68%) 2,330; Pennsylvania RR._........ 50| 627%, Feb 9| 72%3 Apr 27 
119 121 |*119 121 | 119 110 {#119 121 [| .... .... 24| Vermont & Massachusetts_100/ 114 Jani17| 121 Apri2 
Miscellaneous. 

3 3 Big Big 3 31g 27g 27% 3 3 985| Amer ---25| 2%May10; 4's Feb 14 
201g 2012) 20 201g; 20 2012) 20 2014) 201g 20!2 560, PROUD. csncecdoenstéa 50| 20 Mar26} 2414 Feb14 
491g 491s] *491g 50 SD: Ot Fae BR ecw Seed 35| 1st preferred............ 481g Feb 2} 51 Apr 12 

195%, 19833) 196%, 19834) 194%, 19714] 194%, 196 | 19512 19612] 4,113|Amer Telephone & Teleg..100) 176’%s Feb 21) 198%May 8 

24% 25 24 25 24 2419) 241g 2412) 2414 2412] 1,499)Am ER 18 Apri3) 25% Apr 28 

cbvd Seen dee” nasal este cnet dues Shel wth dae denene Assoc Gas & Elec cl A_No par} .... ....- emits wis 

dhe detal seth naka sess Case. stag eae OO éndwne Atias Tack Corp_...--. No par 01g Jan12| 16 May 2 

okie dni anc dane tent thea: 208. eee Gee. <aet 50| Beacon Oil com tr ctfs.No par| 1453 Feb 201g Apr 25 

91 92 9012 1 g1 { $1 92 91 92 574'Bigelow-Hartf Carpet..No pari 90!2zMay 8) 9612 Feb 4 

Stock | *.10 .35| *10 .35| *.10 .358*.10 .35] .... ....] ------ Coldak Corp., class A T C...| .05 Mar2s| .40 Jan 19 
#128 131!2) 126 126 |*12712 130 #12712 130 | -.-. ---- 6)Dominion Stores, Ltd_.No par| 1051g Jan 17| 13014 Apr 12 
Exchange 4ig 412) *%4 4%, 4 43g 4 4 alnids tin ase 400| East B aa 10 21g Jan il 5% Mar 2 
Sin Sa MClCUM 21, 214) 2% 2te} __.. ____| 1,200|Eastern Manufacturing. -.-.-_- 5 1% Jan 31 Jan 20 

Closed. 112 114 | 100 us 109 111 | 109 115 | 114 11514) 6,917|Easvern 88 Lines, Inc----_-- 5 Feb 18| 117 Apr 30 
51 | *5012 50 le 50 50le} 50%, 51 570| ¥Preferred_.......... Nopar| 471g Jan 6) 51 Apr oT 

Extra \*103 10412 *103 10412 *103 105 (*10312 105 | 10312 10312 10} ist preferred_........-- 100} 101 May 3; 108 Apri3 
*1412 15 14 14 | *14 15g) *14% 1512] _... -.-- 100|Economy Groe’y StoresN~ par| 111g Jan 3} 17 Apri0 

Holiday. | 283 284 | 282 28412) 280 28312 278 283 283 289 1,523| Edison ee 100 Feb 20| 289 May 11 
teas 6S U8... ee Ce a ee ee eee Federal Water Serv com-..-.--.-_ 3314 Mar 28 36 Feb 3 

| es 36 36 | *385 37 | *36 37 3512 36 170|Galveston-Houston Elec..100} 31 Feb24/ 40!2 Apr 3 

2812 2812) 281g 2812) 28 28 tke . eee 110|\Ge Pub Serv com.No par| 161g Jan16| 28!2May 7 

3212 3212) 3214 33 sos 32%, 33 33 = 3312 965|Gilebrist Co......-.-. No par| 731% April6; 351g Jan 21 

10912 110 109 11012] 109 10914] 10812 109 109 109 650|Gilette Safety Rasor.. No par| 99 Jani10} 112 Apri3 

11 11 | *10 2 Oe Se OR 3 A ia de. see 35|Greenfield Tap & Die.....- 912Mar22} 13 Jan13 

33 33 33 3312) 32% 33 3212 33 32 3212 540| Hood Rubber......... ‘0 par| 32 Maylil! 43l¢ Jan 3 

94 94 794 ....| 94 94 94 94 dae Meee 40| Kidder, Peab Accep A pref.100} 94 Apr24| 954 Jan 16 

1214 1214] *1214 13 1214 1219} *11%, 1212] Allg 11% 64/| Libby, McNeill & Libby ----10 9 Jan 7| 12!12May 3 

83, 8% ° 10 10 10 10%) 10 10 588|Loew’s Theatres... ...-.-- 74 Jan 4| 1014May 10 

142 145l2] 14412 147 | 142 146 | 145 147 | 14512 149 | 20,451|/Massachusetts Gas” ce 109 Feb 3] 149 Mayll 

86 86 88 88 87 88 85 87 85 85 450| Preferred...........-.- 1 781g Jan 4| 88 May 8 

101 10112} 101 10112} 100% 101%) 101 101 | 101 102% 432|Mergenthaler Linotype.No par}; 99 Apr 2; 112 Jan10 

5 5% 544 6 51g (5% 514 Ble 514 512' 5,078| National Leather.......... 10 31g Jan 6 6 May 8 

31% 3412] 3212 33%| 32 48633 32%, 33 3212 33 2,460| Nelson (Herman) Corp.--....5 jee an 2| 3412May 7 
*10612 1064) 10612 10612 *10612 10714|*10612 10714} _.-. ---- 10| New Eng Pub Serv $7 pf No par 3} 10912 Feb 7 
#711012 _.__| 11012 11019 *z1101g_...] 111 111 | ---- ---- 55| Prior preferred_.--- No par 3| 111 May 2 

Cl: ee Se ae ae. SR | A ee | Kcoall Soesss New Eng South Mills.._.No par 3| 55 Mar 9 

. eee ee ee en ree Ee ' POUR: POG Profetreg.......-<0s--- 4 412 Feb 29 

148 14814] 14814 14812] 148 148%) 148%, 14934) 14914 150 411|New Eng Telep & Teleg__.100 nat 9| 150 Apri13 
31 32 B3llg 32 St 4 6Sits Si 8 31 3114] 2,809|Pacific Mills_........-... 7} 40g Jan 3 
*15 20 16 15] *15 16 a SF ee cae 30|Plant (Thos G), 1st pref...100 23 Janil 
*15t2 1612] #1512 16 1612 1612] *16 1612] 16 16 97 ae Button Hole._...... 1612May 9 
eee i? 3 PER cueel. 214 2%, 2 95| Reece enn a 214May 11 
13012 131 | 131 131 | 130 131 | 130 131 | 132 132 255|\Swed-Amer Inv part pref..100 135 Feb 20 
13412 13514] 13312 13414] 133 134 | 13212 13312) 132% 133 603 Swift & Co_...........-- 135144May 7 
10912 110 109 112 110 110 353 | RES 111 111 293|Torrington Co............ 112 May 8; 

1% «=61%) #182 *13%, 2 OSES | Seg ae 220|Tower Manufacturing. .-...-. 3ig Jan 56 
21 22 21 21 20% 21 #203, 2134) _... ----] 1,340/Traveller = Elle oienes abetted 267%, Apr 16 
15% 16 151g 15%] 15% 15%) 15 15%) 15 15 2,470|Union Twist Drill_......... 16 May 4 
7312 74%) 74 74%4| 74 75 74% 7512} 75l4 7512] 4,290|/\United Shoe Mach Corp---.- 75\2May 10 

*31l4 32 Bllg 3114] 311g 31lg] #3114 32 314 31le 782) PRE, « 4c4ccenncenn 3ltg Jan 19 
98 9912 7 99 *97 99 *97 99 Pa gore 36|U S & Foreign Sec lat pref... 101 Jan3l 
29% 34 3314 35 34 353g] 3412 357%) 32 6 23 ,854|Venesuela Holding Corp-.-..-- 36 May il 
24% 25 *335g 34 #2414 25 | *24 25 25 25 225| WaldorfSys,Inc,new sh No par 2714 Apr 10 

*78 80 78 78 *75 78 *75 78 ain” mene 20|Walth Watch cl B com.No par 90 Mar 27 
98 98 97 97 95 95 95 95 hikia Wace 43! Preferred trust ctfs..... 100 98 Aprils 

#104 __..|*104 106 |*104 106 |*104 106 | ---. ----]| ------ Prior preferred.........100 10613 Mar 5 
16 16 *1512 1612) 16 16 *15l2 16 151g 15l2 115|Walworth Company .....-.- 18 Jan24 

184 184 |*180 181%) 180 180 | 180 181 | 17812 179 259] Warren Bros__...........- 19212 Apr 11 

5612 5612) 57 57 57 57 58 58 70| ist preterred....... iecwinal 60 Apri 

*59lg ....| *591g _...] 601g 6014] *60%4 -..-] -.-. ---- 5] 2d preferred............ 604May 9 

*217%, 19 |*217% 19 *217% 19 |*717% 19 ee ee ek asiatenad Will & Baumer Candle com... 18 Feb 
Mining. 

4 Ale 41g 419) *414 Aig 31g Alg 414 414! 2,935)Arisona baibisineierent 6 Jan 3 
49 49 | #4814 50 | *4814 51 | *48%4 51 50 8650 20/Bingham Mines..........- 56 Jan 
2314 23%) 23 233%] 22% 2314] 2273 23 231g 237s) 2,743)Calumet & Hecla_.......-- 23% Feb 7 
18% 19144] 18 1914] 18 181s} 18  19%4| 1914 2033] 12,979|\Copper Range Co.-.-.-..... 2153 Jan 

214 23, 4= lg Ss 23g} 2S igs Dig] «= Zig Digi 2 3 2,420|East Butte Copper Mining.1 3 May 11 

1lg lg} 11g Bg ly 1% 14 = Il 114 214] 1,730)Hancock Consolidated---.-.- 214May 11 
*6le 8 *6lo 8 *6lg 8 *§le 8 *6lo 8 | _.....|Hardy Coal Co............. 12 Jan i4 

Ilg 15g llg_ lg llg 11g] *11g 3 «=18) Fly 184 530) Helvetia. ................ 1% Apr 18 
54 856 5512 5634) 5612 57 567g 58 58 60 1,065|Island Creek Coal_.......-- 60 May i1 

#10514 10512 #10514 10512} #10514 10512} 10514 10514|*10514 107 10) SEE ce cccsnnvoncas 10612 Apr 20) 

1512 15%| 15 151] #1412 15 145g 15 15 1812] 2,895|Isle Royale Copper......-.-. 1812May 11 

4 4 4 4 4 4 *314 4 4 512] 4,860|Keweenaw Copper...._.-- 5igMay 11 

2 214 2 2 13% «1% 1%, 1% 1% 86 21g 737|Lake Copper Co_........-- 1 214May 7 

99 = Il ie.. Riek OP ie in eae 550! La Salle Copper.........--. .75 Jan31 ligMay 7! 
*llg = llg *1lg Lig lg 1M] *11g la] *13g le 40|Mason Valley Mines_...-.-- llg Jan 19 2 Jan 7 
a a . we See ee ae ae ee eee 400|Mass Consolidated --.....-.. 4 Mar 30} .75 May 2 

ae 46 (%4) 276 *00 7h 36 26: 26 800| Mayflower-Old Colony --.--.- 60 Jan25| .75 Janli 
5712 58 5612 57%4| 5514 561g; 543; 5712] 573, 58%] 2,311/Mohawk.............-..- 461g Jan31| 65 Apr 5& 
2814 2814 27!2 2712) 2753 28 |*z2712 2814] *28 2812 225|New Cornelia Copper. --.-..- 251g Feb 29} 291g Jan 3 

Ge! Be BRM ae. <a a 20 .20| 8,400|New Dominion Copper.....-- -10 Mari0; .20 Maylil 
“10 «620 | *10 «8620 | 10 «2620 | *10 «20 | ---- ----| ------ Moe Hiner Cannes... Mh conc occa oak occu ces se 

*55 60 | *56 60 | *56 59 | *56 59 ak Ee Bh SeaaS pS POETS Oa 651g Jan 4) 63 Apri2 
*41g 41 #414 41 41g 433) 43, 433! *41g 434 125|Nipissing Mines........-.-- 4 Apr20 573 Jan 3 

214 «2% «=6. 2g 28g} 21g) lg] = 281g Dt4 2416 2%3f 4,960|North Butte Mining.-....- 90 Jan 6) 25sMay 1 
*llg 1% 11g 2 *1lp 2 *llp 2 *11p 9-134] ___ _|Ojibway Mining.......-.-- .60 Feb 24 ligMay 4 
11 =1llg 115g 12 11%, 1219} 12%, 1273} 13 133} 8,685/Old Dominion Co.-......-.-. Mar 8] 13%sMay 11 
15lg 1512 15le 16 1514 1512! *24 2414} 151g 15% 915|P’d k ontas Co No 12 Jan 3) 17!2May 1 
23% 2414 23 2433) 23 238) 2312 2912] 31 3512] 20,602|Quincy..........-.------ 12's Apr 18; 3512May 11 
27 2712 «=26 2712] 26 2612} 2614 28 2712 3ile| 5,447|\8t Mary’s Mineral Land-... 2llgMar27| 3ltg Jan 7 
ee. Res. ee. a. oh. ee eR | Rees Rie Senese > Mining.......- No par 214 Apr 24 3 Jan 3 

45 .50 *.45 .60| *40 .60| 40 .50 50 =««.50 GOSIRONEEE | ica nccncdsweds 0| .25 Mar 8| 65 Mar 9 

; a. |e Se Ee Se ee Ce ee eee 700/Sui & Boston Copper..10) .15 Mari2) .35 Jan 30 
41g 4l4 414 414 414 4l4 41, 4l4 414 412} 1,065/Utah-Apex Mining........-. 4 Mar 7) 65% Jan 4 

1% = Ile 13g 13g lly 14 1%, lg 13g 153} 3,910|/\Utah Metal & Tunnel.....-.-. 1 Feb 9 1% Feb 2 

llg  1lg] slg’ 1g] *alig 15g} * Lig 15g} 2 Le ISG. bt i wanes 05 Apri2} 1% Feb 1 
*.20 40) 15 .20) .15 .15| *.15 .30] 20 .20 200] Winona. .......-.- siasidetts -10 Feb 7; 20 Jan 

* Bid and asked prices no sales on this Gay. « Asscernent paid: 8 Ex-stock Gividend. 1‘ New stock. ¢ Ex-dividend. » Ex-rights. « Ex-dividend and righ 
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Stocks (Conitnued) Par. 








Boston Bond Record.—Transactions in bonds at Boston 
Stock Exchange, May 5 to May 11, both inclusive: 















































































































































Frida 345, 2634 Feb] 27% Jam 
y e an 
=m pe oom 3s Range — Range Since Jan. 1. baat aM ro 7 Am 
O, or 25 + pr ar 
Bonds— Price.\|Low. High. Week. Low. High. 188} 44'3 Jan) 49 Jan 
55] 45 Jan Jan 
tg Co 68.1948} 93%| 93  9334|$17,000} 90 Mar) 95% Jan | Century 50 97| 217 Feb| 236 Jan 
AUG & W ISB Lbs 19501. 813% 8134| 10,000] 72 Jan| 7834 Apr | Ches&PoTelofBaitpt...100| 114 | 114 114 22} 113 Apr|.117% Jan 
Brit & H". 8k Ltd 7s '62|____-- 100 100%| 8,000] 98% Jan| 100 Apr | Citizens National Bank -10) 55 | 50% 55 | 2,207) 50 Mar) 55 May 
‘ y« OS Yd 58'40|_____- 101% 101%| 1,000] 102 Feb| 10334 Jan | Colonial Trust 90 90 163} 90 Jan} 92 Jan 
14347 A.1948|__._.. 78% 79 | 11,000]; 70 Jan| 79 Apr | Commercial Credit 32345 35 1,832} 21% Mar) 35 May 
wo o:sic+ . .-..--.-21948] 85%] 85% 88 | 11,950] 77 Jan) 88 Apr Preferred. .........- 25 826 290] 23 Jan| 26 May 
6sseries: ____. ad 1948]_.____ 96 96 250 90% Feb 98 % Apr RUGPOE Mdncacenace 26% 26 26% 911 23 Feb 26% May 
European Ir t 748. 1966|___-_-_- 100 100 1,000} 98% Feb] 100 May 6 4% Ast preferred -2100 95 93 95% 515} 88% Jan) 9544 May 
Hood Rubbe. . :.._--- 1937| 10234| 10234 103%| 4,000] 101% Mar| 10334 Jan | ConsolGasEL & Pow.--.*| 88 87 89%] 1,970) 67% Jan) 93 Apr 
Keystone Te p Go. Phila) 6% preferred ser D “id0 111%| 111% 111% 90/ 110 Mar| 113 Jan 
Petipa gaetbes 92 92 5,000; 92 May| 92% Mar| _ 5% preferred --........ 105%| 105 105% 178| 10034 Feb] 105% May 
Mass<; So. '93....1946}..._-.- 104% 105 2,000! 104 Apr] 105 May | Consolidation Coal --. 100). -_--. 31 = 31 540| 2744 Apr] 33% Jan 
Metr : an 12e 78_..1954|__..-- 100 100 1,000] 100 Mar| 100 Mar | Crook (J W) pref......... 52 52 52 100} 504 Jan| 52% Feb 
Mu:.: \u3 & Elee Cerp of Delion Tire & Rubber...*| 15%] 14% 15%] 2,060] 6 Apr| 1544 May 
Reckiinghausen 7s_- 1947] ----- 103% 103%| 3,000| 98 Mar| 103% May | Drovers & Mech Bank. 100}... - - 406 406 10| 400 Feb| 406 July 
New Eng Tel & Tel 58_1932|_-___- 102% 102%| 1,000] 102% Apr| 103% Feb | Eastern Rolling Mill-.... 28%| 28% 29%| 2,700) 24% Mail 29% May 
P C Pocah Co deb 78_-1935} --.--- 112. 115 | 8,000] 106 Jan| 115 May | Equitable Trust me 120 | 120 120 111] 108 Jan| 128 Apr 
Pomerania Elec Co 68-1953} ------ 92% 92%| 5.000| 9234 May| 92% May,| Fidelity & Deposit... .. 50} 310 | 309 320 533) 275% Feb] 320 May 
ken Mtg Bk 6s '47|_-___- 94 94 | 8,000| 92% Jan| 94 Jan'| Finance Co of Amer A...*/____.. 10% 10% 50} 1034 May| 115 May 
Swift & Co 5s__.__.___-_ 44. 102% 102%| 4,500] 101% Mar| 103 Jan | Finance Service com. -_--.10}____-- 18% 18% 60} 16% Janj 20% Feb 
Western Tel & Tel 5s_ 1932]. _-_--- 10134 10144] 2.000) 100% Jan| 103 Mar Common class B..--.-. 3 18 18 «18 2} 18 May; 20 Feb 
Whitenights Inc 6 }4s_1932'_____- 125 127 6,000' 105 Jan! 128 Mar Preferred... .......-. 10%; 10 10% 84) 934 Mar) 10% Feb 
pore Houston Oil PT mae 99 9935] 224] 9534 Jan] 103% Mar 
aay Mrfs Finance com Wt. 261 --.-77 24% 24 $0] 243% Marl 2034 Apr 
V Gace eo cccse 
Philadelphia Stock Exchange.—Record of transactions | 1st preferred____..-~- 25| 21% ois 32°| 263 20° jenl 36 baer 
at Philadelphia Stock Exchange, May 5 to May 11, both | ,,20 Preferred. - -.--- 25) ------ 18% 19 28) 18% Mar) 204 Mar 
" iled f fficial 1 li Maryland Casualty Co_.25} 190 190 194 1,043] 174 May!) 195 May 
inclusive, comp rom official sales lists: Maryland Mtg Co com..*|____.- 18 18 24) 18 Apr) 18 Apr 
Friday Bales = 2 ee RR com--100} _.---- 24 4824 50; 24 May) 31 Apr 
Last |Week’s Range| for Range Stnce Jan. 1. iterch & Minus Teanae “"49% “— tte ors = % aie wt br ped 
Sale | of Prices. | Week. Merchants Nat Bank. -i0| 35 | 3234 35 | 5,033] 303 Mar| 35. May 
Stocks— Par.| Price.|Low. Htgh.|Shares.| Low. Hih._| Monon W Penn P'S pt_25)..---. os? seul Segl--3e "dont et dee 
lan Bank... __- _ eee 15% 15% 45 15 Feb| 16% Jan 
Almar Stores_.......... *| 14%| 14% 15%| 2,255] 14% Jan| 20 Feb| xgortes 
Alliance Insurance. -- -- - io] 863%] 8635 87%| 1.200] 74 Feb] 87% May | Moieese Gocurity com--7) 20%) 20% 211 728 zo” gan ga. Mar 
American Stores... *| 7144) 69% 71%) 4,576) 64 Jan) 74% Feb | mt y-Woodb Mills prefi00} 97 | 96 97 375| 95  Jan| 97 May 
Belistonte Central... . - 50) -----. 24 (24 33| 17 Jan} 24 Jan | Nat Bank of Baltimore. 100 282 282 5] 280 _Apr| 286 Jan 
Bell Tel Co of Pa pref..100| 117 | 11596 117%) 369) 11534 Jan| 118 Mar | Nat Marine Bank 301-97 1 97 99 ool 77. Mal 77 May 
Bornet Ine... .....------]------ 10 10%| 300] 10 Apr| 14 Feb | New amsterd'm CasGo.10| 79 | 7936 83%| 4,408] 71  Feb| 8334 May 
Budd (E G) ) Mig Co..---*|----.- 23 23 100] 23 May) 33 Jan| park Bank ; a. a ‘a o: aul we See 
soaenncons ol a3-| 43 43 288] 42 Mar| 4324 Mar | Penna Water & Power...*| 88 | 8736 88%| 151| 68 Jan] 90 ADF 
Camden Fire _ et 35%| 34 35%| 4,400] 2734 Jan| 3834 Apr| Roland Park Homeland— es al 
Consol Traction of N J.100| 60%| 60% 60% 68} 54 Mar| 61 Apr| First preferred 100 101% 101% 20| 100 Feb| 101% Apr 
Cramp Ship & Eng-...100] 3%| 3% 4%] 5,940} 1% Feb] 14 Jan] gehoeneman (J) lst pref | Dp 
Electric Storage Batt'y - 100} -_---- 82 82%| ‘150| 69% Jan) 83  Apr| with warrants... 100 100 100 25] 9934 Jan| 101 Mar 
Vairm't P& Trans Co com -©|.-....- 11% 11%) | 200) 10, Feb) 11% May | sitica Gel Corp com vt..*| 25 | 25 27 475 17 Mar| 28% Apr 
Se I ncn n = 10; 80 | 7744 84 | 8,100) 64% Feb) 85 Apr | Stand Gas Equip pref..100| 30 | 30 30 30] 30 May| 40. Mar 
Giant Portland Cement_50|..-.-- 3131 15] 30 Mar| 42 Jan| sun Mortgage Co. 19 | 18 19%] 150| 17% Marl 20 Mar 
Horn & Hard’t(Phila)com ye 220 225 10} 215 Jan| 241 Mar Un Porto Rican S ig ec m.* 59% 59 59% 1,715 30% Mar 60 Apr 
Horn & Hard’t (N Y) com *|-___ ~~ 59 5934] _180| 52 Feb| 64 Mar| ~ ‘preterred — S01 50 60s: 1.4401 40% Marl 61 Apr 
Insurance Co of N A..-.-.10) 102 102 104% 3,950} 84% Feb| 104% May Union Trust Co. oe hi 338 338 340 . 108] 315 Jan| 342% i. 
Snyetene Seephene......29)------ 2 76] 3 Jan| 7 Jan | United Rys& Electrie...50| 17%| 1434 17%| 3,275 13 Mar| 20% Jan 
ane nen a eee OS. 100; 128 Jan) 21, Jan! US Fidelity & Guar.--.50| 450 | 447 455 '756| 34834 Jan| 460 Ma: 
Lake Superior Corp----100| 8%| 8 8%) 3,850) 3 Jan) (9) ADF! Wash Balt & Annap prefs0| 15 | 15 15 40| 15 Apr| 18 Feb 
Lehigh Coal & Nav-_---.50| 129%| 12214 130 | 11,000] 10534 Feb| 130 May | west Md Dairy Inepret.*| 96 | 96 97 ‘ia 0s et Slee 
og i nba abner Spebbeiae 34 3634] 3,100) 20 Jan| 37% May | “Prior preferred... --50 55 55 32} 52% Jan| 5534 Jan 
Lit Brothers------.---- ae 25 25%| 2,789} 22% Jan| 25% May Western Nati nal Bank _20|..._-- 42 42 5| 40% Feb| 42 M 
Manufacturers Cas Ins_---|_____- 47% 48 600| 27% Jan| 50% Apr ES DRE -0---- ’ ay 
Northern Central Ry. --60|.....| 89% 80%| 10] 8834 Jan| 805¢ Feb Bonds 
ern Cen ee 0 84 Jan| 89% Feb 
Northeastern Power Co._-.|---_-- 2734 27%3| _ 500] 20% Mar| 29% Apr | Black & Decker 6 14s-. 1937) 12174) 1214 12436) 50. on i eoM May| 100 Mar 
Fahy ane et v5 ye "ele gh ena 284 29%) 5,800) 18 Jan) 29% Apr | Commercial Credit 6s 1934] - ----- 995% 99%4| 1,000] 98 Jan| 101 Feb 
Penn Cent L & P cum pf--*}_....- 81 81% 247; 79% Jan| 82 Mar 5s 1935] ____.. 96 96 5.000 4 Jan Apr 
Pennsylvania RR-_.-__- 60..5... 6734 68%) 18,100} 63 Feb) 72 Apr | ConsG,EL&PistpfésserA49|____-- 106% 106%| 1,000] 105% Mar| 108 Jan 
Penssyivania Salt Mfg--50) 102 | 99% 103%) 2,054) 92, Jan 10974 Jan | Consol Coal ref 434s ..1934| 93 | 93 93%) 9,000] 93 Mar 94 Apr 
os ap cage ee pe 1 nt 1% 1%) 500) 196 May| 1% Jan | Eichorn Coal Corp634a1931| 95%| 9534 95%| 13,000] 95  Jan| 9834 Jan 
aa (Pitts) ji =m & 5445 56%| 100) 52 Jan) 56% May | Georgia & Ala cons 5s .1945|--..--| 10034 10034] 1,000] 99 Feb] 10044 Ma 
af ned tee) pgalenl G4 | 94° 9435)  407| 90 Mar| 9434 Apr | Mra fiectrie Ry 1st 5s _1931| 9934| 999% 99%] 8,000] 99% Jan| 99% Jan 
Phila Electric of Pa-.---25] 74%| 73, 74%| 3,300] 5535 Jan| 74% May | Novtoix Strect Ry bs, 1944 105 105 | 2,000} 105 May| 105 Ma. 
Phila Elec Pow rects..--25] 29 | 27% 29 | 5,500/ 22 Jan) 29° May | siticia Gel6 4s. --.---1932|------ 103 105 | 3,000| 101 Mar| 10536 Apr 
Phila Insulated Wire---_- *| 63%| 63% 63% 100} 61 Mar| 65 Jan UnPortoRicans oan ia% ene . ” 
Phila Rapid Transit....50) 60 60 60% 900} 51 May] 61 Apr Notes ae 49 37 102 103 5,000 Feb| 103% Apr 
Eg a ag 50| 50%4| 50% 51%) 3,544] 50 Jan) 5234 Mar | united Ry & Hi lat 45.1940] 73 70% 73 | 6,000] 70% 103. Apr 
Philadelphia Traction---50| 62%4| 62 6235| 525] 58 Mar| 63 Feb] ~ tIneomeds -- 1949 50” 53 | 90'000 “Seal 68. Jen 
Phila «& Western Ry-.-.-.-50 war ee- 10% 11% 640 10% Mar 15 Feb Fundin: 538 76 78% 18.600 74% Mar 84% Jan 
Preferred... .-..---- 50] ..---- 34% 34%| 100] 34% Apr| 36% Feb| 6 notes......2.. 94% 9634| 4'000| 94% May| 99% Jan 
ee eo Ne --sce-| ee eect 1.tan] Behe bane] ETM ae Lee! sical 1949| 95°°| 9354 9334| 23:000| 933 Apr] 98. Jan 
ED BE we cncccscans s Om | wrech thats & hanents 
Shreve El Dorado Pipe L 25 27%| 25% 29 7'484| 18 Mar| 29 May Wash Balt & Annap5s_1941' 8734' 87  87%' 20,000' 86% Feb' 90 Jan 
Scott Paper Co com.-..-- 49 43% 49 220| 40% May| 49 May * No par value. 
Preferred... .-.-.-- ido 10934| 10934 109% 5| 103 Jan| 10934 May 
Graney Co of Amerin....| 4016] 4015 “% 15.871) 4036 May) 54)¢ Mer Cincinnati Stock Exchange.—Record of transactions 
ococe 16 * 
Tonopah ah Dining ‘ * rie sil--sa;-| gf dite] $:200 16 Jam ies May | at A sarge <a y® mere, er to May 11, both 
is npaivens y an Feb | inclusiv m om official sales lists: 
United Cos of N J..-..- 100| 22644| 22634 226% 6| 22514 Feb| 228 May * oe 
United Gas impt------- 50| 148 | 144 14934|139,300| 114%4 Jan| 149% May Friday Sales 
United Lt & Pr “A” com.*}____-- 244% 26 5,600} 15% Feb) 26% Apr Last |Week’s Range| for Range Stnce Jan. 1. 
Wie tar sia Can] Ci SO SINE] aus] 2 3a) Su May sa Neal an lane 
com -|---.-- ’ an ay Stocks— Par.\Price.|Low. Htgh.| Shares. Low. High. 
Varies Ctsacntiy | By S| He EM Be iy oe : 
ersey & Sea Sh RR50} - ----- e an | Am Ldy Mach, com -.--25) 1 100% 102 ,249]} 100 May] 114 Jan | 
Westmoreland Coal. -- -- . == 51 52 96, 51 May| 57% Jan] Am ne Pee pref SRE : os or 3 4 . 179} 26% Jan 29% Apr 
York Rys pref.-------- ae 43% 43% 10| 42 Jan| 45 Apr| Am Rolling ailioom.”. 36 100%| 100% 103%| 2,581) 99% Mar] 120 Jan 
ati Am Thermos Bottle “A” 7 1744} 1634 18 960 1 1 Feb 17 x6 May 
fie Pi sadgas.coaramnesnas e 
Pennsylvania RR. ..-..---|------ 2 2%| 76,700 1% Apr 2% Mar eultwen ee eee: 35 % 36 100} 35 May| 41 Jan 
Buckeye Incubator - - - - -- *| 25 23 28 2,057} 19 May| 49 Jan 
Beade— Burger Bros. ...-------- *| 14%] 14% 14%| (125 13 Jan} 14% Mar 
Adv Bag & Paper 6s_1962|____-- 10014 100%| 14,000} 9934 Apr| 100% Feb | Carey (Philip) com .---100| 265 | 261 261 20| 250 Jan| 274 Apr 
Elec & Peoples tr ctfs 4s '45| 62 6144 62%| 40,400] 60 Jan| 63  Feb| ~ preferred _-.---.__- cee- 125% 125% 4| 12434 Jan| 126 Apr 
Inter-State Rys coll 4s 1943} 50 50 50%} 7,000} 50 Jan| 52 Jan | Carey Rites. -.--------- * 6 6 6 33 6 May 6 May 
Keystone Telep ist 58-1935] - _---- 96% 9644] 1,000} 96% Jan| 97 Jan] Gent Brass....--.------ 23%| 2334 23% 115| 23% May| 27% Feb 
Lake Sup Corp inc 5s ChampCtd Pap pf new - ido Ce 110 =110 1} 100 Feb| 110 May 
ea pa 0 26% 26%} 3,000) 14 Jan| 31 May | Churngold Corp_-_------- 47%| 44% 47% 587| 42 Mar| 80% Apr 
Lehigh Coal & Nav— Ge Ce eS ook waed Pa 32 32% 32%| 2,200) 29% Feb) 33% Jan 
Consol 4448. -____- a 101% 101%| 2,000) 100% Mar| 101% May | GNO&TP.........- I os obs 480 480 6| 429. Jan) 480 Apr 
Midland Valley 5s-_-_....--|-.---- 99% 99%| 3,000) 99% May| 99% May | Cin Gas&Elec.----- _100} 100%} 100 100% 174) 97% Feb| 100% May 
Peoples Pass tr ctfs 48-1943) 66 65% 66 9,000} 65 Jan) 66% Apr| CN&CLt&Traccom 100] 108%| 108% 109 435| 97% Feb) 109 May 
Phila Elec (Pa) 1st 434s '67|____-- 102% 103 4,000] 102% May| 106 Mar| ~ preferred _.-_------ Bia 81% 82 45| 75 Jan| 82 May 
_ * Spfcsspipeasiras 1960} 108 | 107 108%| 23,700] 107 May| 109% Apr | Cin Street Ry.--------- 50 54U%| 5335 54%| 353) 45% Jan) 55 Jan 
1st lien & ref 5 %s__.1947)}___-_-- 107 107 2,000} 106 Jan| 10744 Mar | Cin & Sub Tel __------- 127 126% 127% 364; 116% Janj 128 May 
Ist lien & ref 5448--1953| 10734| 107% 107%| 1,000] 106 Mar| 107% Jan | Gin Union Stock Yards- io0 49%4| 49% 49% 60| 43% Mar| 56 Apr 
Phila Elec Pow Co 5148 '72| 106 | 105% 106%| 21,000] 10534 Jan| 10644 Feb | Gin Postal Term pref __100|_----- 85 85 23} 85 May| 9234 Jan 
United Rys&El(Balt)4s '49!______ 774% 77%! 5,000! 64% Jan' 80 Feb | City Ice & Fuel -...-.--- -—souempaed = 48% 50 | 2,558} 36% Feb) 49 May 
* No par value. Coco Cola ““A”..-----.-- *| 37 36% 37 380| 30% Mar| 36% May 
s ST eS 43%) 37 ra4y ay = be =n —_ 
“ats nsac Cooper Corp (new) -- -- 100) ------ 68% 68 y ar pr 
altimore St sous Sommenie. “Record — tra: tions at ance’ 3 ala her 102 102 62| 97% Feb| 107 Apr 
zs timore —_ - xe —_. : = . , ay 11, both in-| powprugcom _...... 100] 3934] 3936 40 827| 36 Mar! 40 Jan 
usi com rom official sales lists: Preferred -.-------- + alte 2 ay pr 
sa P Eagle-Picher Leadcom_.20| 16%| 16 17 2,992) 153; Mar) 24% Jan 
Friday Sales Preferred... ------- 100} - - -- - 103 103% 93} 102 Apr| 118 Feb 
Last |Week’s Range| for Range Since Jan. 1. Early & Daniel com- -.--- 93 83 93 1,157} 56 Mar; 92 May 
Sale | of Prices. | Week. Fenton United com. . .. 00 mee 101% 101% 16} 90 Jan| 10135 May 
Stocks— Par.\Price.|\Low. High.|Shares. Low, | High. Fifth-Third Union Tr -- 100) ------ 365% 365% 1) 360 Apr| 374 Jan 
First National ----.--- 100| .-..-- 390 390 15} 360% Feb| 390 May 
Am Wholesale pref -...100|------ 10634 1063 5| 10434 Mar| 107% Jan | Formica Insulation ----.- *| 22 2034 22 1,595}. 2034 Mar| 26 Feb 
Arundel Corp- ---------- *| 50 49 51%| 10,475) 46 Jan| 51% May | Gibson Artcom--.--..---- *| 4934) 4944 50% 623) 43 Jan) 50% May 
Atlan Coast L (Conn) - . .50)-.---- 195 195 155} 190 Mar] 212 Jan | Goodyear Tire pr pref - - 100 96 96 #8696 50} 95% Apr) 96 §May 
Balt Commercial Bk ---100} ------ 150 150 22| 146 Mar| 150 "May | Gruon Watch com--.----..*/------ 48% 50 170} 47 = Apr 54S Feb 
Baltimore Trust Co---.- 50' 200%' 193 215%! 1,812) 15844 Mar’ 225 May  Preferred---------- i00 TF 115 116 29° 114% Feb 116@@ Feb 
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Friday Sales 
Friday Sales a 
Last ue ag des Range Since Jan. 1. Last a A Range Since Jan. 1 
Stocks (Concluded) Par.| Price.\Low. High.| Shares.) Low. Hh. Stocks (Continued) Par.| Price.|Low. High.|Shares.| Low. Yih. 
Haig natancecom co] 16 | 38 08, | 100) a8 Matlab Bet | Bart Qiper Contt™°%)“aa] “Eds “val azgo0] 12, Ben] “gave sy 
 laiceaaaidiasl eee Lottie P 
Hobart Mig... ...222226 4 ssecee 53% 55 155| 44% Jan) 56% May er ng ere EE occeces- > ** rf a Seu ss ~ = — 
Jaeger Machine... .--.-- 36%) 36 367 160| 29% May| 36% May acts B see 18556 10056 a a Jan} 100% 
Johnston Paint pref----100)_----- 100% 101 8| 100 Jan} 102 Feb | Illinois Nor D “"55°"| “Base 55 100 47% Febl 65 May 
Kahn Ist pref. .-.-----100)...--- 105 105 5| 100 Jan| 108 May | Indep Pneu Tool vtc-_---* 54% Sel 5,335] 26° Jani 47% May 
Kahn participating ----- 42 42 42 23| 40 Jan| 45% Jan | Inland Wire & Cable com 10 14% ce i May 
per-Thomas sp pref 100} - - - - - - 112 112 20| 112 May| 112% Feb Kalamazoo stove com..-© 1236 125 pi ON oe 
Kodel Radio “A”...----- *| 45%| 453% 49%| 1,508] 26 Feb) 55% Jan Kellogs 6 on comm. - jean = 2 = oe SS 
Seeman sorerorens heyy: = She + i + ky Util Jr cum pf 50 a ee Ge 175| 50% Feb] 54 Apr 
OS SER 10} 87%) 83 87%| 1,366) 70 Jan| 84% May | Kentucky Ut we Pp +H rh si saul 6S Mal Gi law 
Lunkenheimer..... ---- _ 29% 32% 285| 25% May| 33 May | Keystone - 3 cm re ya 
TE Ei vcksinsdenesns 100] 104%] 104% 106 85 Apr| 117% Mar | Kraft-Phenix Cheese oe oo eich nel com Dal fic tee 
MeLaren Cons “‘A’’..---- _, SRR 18% 19%) 1,027) 16% Feb, 20% Apr Common ---.-...---- = 3% 3 ke “96 o” aa 4 4 
+n haematite sie 173% 173% 145 rt i Mar ‘:"" , 4 Le ee eNelll & Lavby 10 114%| 10% 13 “| 39,020/ 8% Apr) 13. May 
ee ee ee * aa al 4 A 
pr nag Sat ers ido 37%| 37% 38% 328} 26 Jan| 40% Apr | Lindsay naa pen sain 10 ~ x 933 R Ps pos ss oa a” ww 
oy wt ar el la ay ate al athec 244 OF a Ae | Necore Red tor Mig A_* 43 | 43 44%| 35} 40 Feb| 4434 Apr 
Ohio Bell Tel pref ----- 100| 113%| 113% 114 $9, 110 Jani 115 Apr | MeCord Radiator Mig A.<] 28 S . Bil soe ou Eel Be 
Pe ee _- 105 105 15} 105 May| 106% Apr | McQuay-Norris ay > 87 34 109 311781 6134 Jan| 109 May 
pene aeaeete st 38 | 7885 108° sae] 105 Bay om Mis Coco s| 18%| 18% 20 | 3:810| 105 Jan| 22% Apr 
Peart Market. fencaens 00 “640 | 505 540 901 495 Jan| 540 May Mer & peter Copr pt 100 oer ss $8 2s HH is Jan 98 May 
Peseeee © Semele O08 - 22) - 525° oy° 397 ot7| Fee aanl Sum ab | Middle West Utilitics ... 157% 169 | 13.090] 123% Jan| 169 May 
fen. o> alata a lis is gl ill Feb rT ity Righ adil "4% 4 5%%| 33.900|1 15-16 Feb] 5% May 
OF oy pon dala re BEET - 2 Se alae | a... i00| 122°| 120% 123 | 2/395| 11644 Jan| 12434 Feb 
Pure Oi116% pref------ 100} 99%} 99 99% 37| 96 Jan} 100% Apr bg gaat o| *993s| 9954 100% '981| 9334 Jan| 100% May 
Sy cone gS fala = ata ‘ee 5| 111 Mar) 115% May | 60, cum pr lien pid ....*| 107. | 105 107 | 1,110| 99 Mar] 108 May 
Peteas Canty peel... 100-2 4 5} 26 ADT) ee ic inet | rior jen preferred ..100| 129%| 12734 130%|  '645| 125 Mar| 130% May 
ED bs scedonaccese 100%} 100% 100% 307; 100 Apr] 100% May rior ie ee a catonl 95%) 94% 9535 293| 94% Jan| 97 
RAINE. 5b cacccocwsns 57%| 49% 57%| 1,240) 34% Feb) 59 Apr | Midland Util6% prlien io sor’ | 108 ‘ oral 104°” Apel 107 May 
Rollman pref_....---- . ee 102 102 17} 99 Marj] 103 Apr BD inal P peirsie yd Ne i ie + rH oes] 80% Marl 92 
U 8 Playing Car_.------ 10| 123 | 122 125 231! 117+ Feb| 132 = Jan peers oy  yoonen 100 Cl soeec 158% ie ol y~ 
U8 Print & Lithocum .100) 75 76 75 100] 64 Feb| 8334 Jan| , Preferred7% A ----100}--<.--| Ione MS anus tas = 
Preferred. ....------ 100} 102 | 101 102 69| 9634 Feb| 102 Apr inane money Sool ata | 14080 112 a) orig pal its. Maw 
U 8 Shoe com....-..---- Pe 7 7% 105 5% Feb 9% Apr Miso Vail U wosscousecnng 95 96 1101 94 Jan| 96% Jan 
Preferred - - --------- 100) 61 58 61 251) 45 Mar) 62 Apr M be MLC _ Pa 8 "98% 28 29 2,940] 24% Apr| 2914 May 
Vulcan Last com -.---- 100} 104 104 105% 536) 60 Jan| 135 May pee to nat $e3i| 5535 57 vo5| 3834 Jan| 67 pA 
Wren ~ wip —— ae RRM 107 197°" 9 padiglce ss: Chicken Maren Lithograph com..*| 79 79 86 | 11,850] 73% Jan 87 % Apr 
Wurlitzer 7% pref .....100'...... 119 _119 25 119 Jan 119% !Mar iy eee O90 - 228 B Bit = 36,925 aris Jam . ® aay 
gf rctbecnege Naional Leather com -.-10| 515, ,S4 0, | 37-500, 3754 Jan] S7% May 
Caine ie Stock Exchange.—Record of transactions at | NeveDrugStorescom ...*} 32%| 30% 32% 9,905 26 % Apr 33 % Apr 
hic piled Stock Exchange, May 5 to May 11, both inelusive, Nobite Sparks indinesess® 37° 35% brit 22°00 31% age 44% May 
ed from official sales lists: ik hikoienthnan a4 4 46 3,450 32 fy an 45 “Ape 
ony —_ Nor West Utilor in pref 100 10234 102% 103%| ° 30| 993% Jan| 105 Feb 
wey — oad Pee Pn a. t 7% peated j asi 1h sows 101° 103 215| 99% Jan| 103% May 
- 12 tha seeks Vesa: Ge wom. 16% 17 885| 103% Mar| 17 May 
Stocks— Par.\Price.|Low. Htgh.\Shares. Low. High. Seok "aa" | 38 32% 2501 28 Mar 33 ‘Apr 
} & E pref__10 20| 108 an ar 
ee cay Os cian. 25| 90] 80  90%4| 1.075| $3 Jan] 96, Apr | Oxishoma G & & pret sm | 2634| 22% 27341 11,570] 20, Jan| 2734 May 
Adams Royalty Cocom..*| 2634) 26 27, | 1,930| 21 Jan) 28% Apr | vines Winterfront A com.5| 95 | 94 101 "500| 54% Jan| 102 May 
All America Radio cl A-.5) 18%4| 1834 21%] 12,5001 (2, Jan) 21% May | ot Serv of Nor Illcom..*| 185 | 182 185 110| 159% Jan| 185 May 
Ames OCneteges com----2| 2e ul os seul 405 S75 Marl 101. wep | Common........... i0o| 18534] 18134 185%] 95] 159% Jan] 185% May 
~ a" y 6% preferred 100|----_- lll 111 10} 110 Feb ar 
Amer Nat’l Gas Corp.._.*| 21 21% 23%] 2,025) 18% Jan) 26% Apr % preferred .-.-...-- i 118 Ma 121 ed 
American Pub Serv pref100| 101%| 10034 101% 123} 97% Mar| 10145 May oh ec 119 19 119 ae ce ay = = 
agg SS - yo im seiner "96% me 1563. 135 B75 ~~ tg = Quaker Oats Co com__--_-* 290 290 63| 262 Apr 327 ase 
DtZ=——_——wen Cer, ee Sorel - sae Se See ae. a) ||! (Cee Sees 55| 111 Jan} 12 pr 
American Shipbuilding 100} 104 | 104 1 90} 103 Feb) 117% Jan een take oe a arie -- — +a A = 98% Jan| 105 Mar 
Amer States Secur CorpA *| 13 12% 13%] 19,900) 4 Jan] 13% May | Reliance Mig Co p > a a Oe ic Ee 
WE RES IG 16%| 16 17%| 5,525) 4% Jan) 17% May | Ryan Car Co (The) com-25 — ee cat ax a ao ae 
AER SS ee 5% 5% %| 33,175 % Jan 6% May a See Co-.--- % 109 4 109 751 107 Apri 109 May 
areas & Ge eae or sais * +g 1s $33 — +e a 4 Sears, Roebuck com.....*| 104 | 1013s 105 1,120] 82% Jan 110% Mar 
4 ere : er Oil & Ref pref. _10 94% 96 250| 79 Mar ay 
“dig Nae 11 ll 100} 11% May| 15% Apr | Shaffer Oil & Ref pref-.100) 95% 
paca vets Go 3"] 8 a0") tol ae" dee] BPH See | SoCo race Aeon 23] 20%) hg ast] 83 sot Gaal anast e 
Auburn Auto Co com....*| 134 1 ‘ e A b pf - 100 < 4 96 140, 89% Jan| 96 y~-4 
Balaban & Katz v t c._-25/-_.--_-- 72% 74% 800} 59% Jan| 82 Mar | Southwest Lt & Pr pref_- 6 
mete Co(com)*|"8634| 36° 39] 8,170] 24° Feb) 39% Apr | Bosege) May Stern Como) 90%| 905 100 "| 2.219] 99% May 100. May 
" eget lg Stand Dredg ee Bo 37. 54%|109,150| 30% Apr| 54% May 
peltt,78 conv pref---100)--5---| 101, 103 | . 200| ‘24 Apr| 32 Apr | Standard Gas & Electric. 74 74 | ' 10) 59 Jan| 74 May 
at ieee 49 Feb| 92 Ma 
Beatrice Creamery com _50}------ 68 69% 100} 68 May] 71 Apr pal ~ sain ideas 25 . oox A. os rth 4 a 1003 y 
a pbeteeneene 10 ib 110°" 1B 76 O00 110 May Tid May Studebaker Mail ase 9%| 8% 9%| 750] 8% May| 9% Mar 
vg ge Trane he F 131 135 1,835| 124% Jan| 136 May 
Borg & Beck com_.-__-- 10| 92 89 113 | 56,825) 66 Jan| 113 May | Swift & Company----- 100] 134 ; 

Brame egemnceD coa.nn| Hit] BL aire) E88) ges el ye May | Seon eee eoas-cie|e | aX S08] Cara) 8 feo] apis aa 
utler rotners. ...-.-.- pe d ° ocusheadote 64 ,> 
Campbell W yant&CanFdy* 46 «= O53 7,600! 38% Jan} 53 May Peery 4 g R) com. - -25 4 45, = ‘ 1 wit sol sii pr 
Castle & Co (A M)-.-.-..- 10] 5136) 51} 5334] 2,150) 4254 Feb| 5335 May | Twe es tores pref A__* a 0 sa 22 heel rd 
i pharm re = = a = Ned +4 yen 20 Wacker r Drive Bidg pt.*| 95%| 95 95%] 7,030| 94% Apr 96 Mar 

RS ~ 
Cent D Pa Corp “A” pt_..* a iol 23 23 690} 23 May} 25% Jan vey F many 5 class A. --* - +4 x ie a 4 sey $334 tam 
Cent Gas & ElCo6%pref .*|_--.-- 100 100 50/ 95 Feb| 100 May Vales ¢ orp o Amer pref. ; 

7% ferred oe a” eee 104 34 104% 35 9434 Feb 104 34 May roe cy & — * 101% 101 101K 120 95 Jan 102% Apr 
Cent Ill ane" 90%; 99% 99% 145) 97% Jan} 100% Apr Canes see =~. b73¢ bz K ao is -— 
Cent Ind Power pref _.-100|------ 100 101 20, 95  Jan| 101, May | |, Class "B ore erred. -.® wagocel SI SES 7 3, a May 
Certifs of deposit --_- 100} ------ 99% 99% 15| 94 Jan| 99% May pal os til $6 pre es ee san Mar = Mar 
Central Pub Serv (Del)__.*] 18 17% 20 145] 15% Apr| 20 May 8Gypeum........- 20 wa 2 a 3 
Cent Pub Serv CorpA ..-*|------ 25% 25% 55] 20% Jan| 2535 May | | F eteTed = - == D)------ ; . Te — eer end 
Cent States P&LCorp pf__*| 102 | 100 102 210| 99 Feb) 102 May | U My Theatres ne cl A. oe a ae an tx 2 da 
Cent 8S W Utilcom_-__-___- *| 92 91% 98} 6,000) 76 Jan| 98 May | W “en ae ea 3. th Sis 
Prior lien pref._.-_-__- *] 111 | 109% 111 265| 103% Feb| 111 May algreen Co6%% pretioo O--;---] 10936 10934] 3.000) 10056 Feb, 138 
Onte City & Gon Ry pish - | 104, | toa, 105 | | 342] 00% Jan) 105% Jar | warner Gear“A'conv pias} 68 | 66 79%| 58.750] 32 Jan} 79% May 
ic City & Con Ry ptsh _* p ) ° 
Participation pref ---.-*| 19) 18  2134/ 600] 1234 Apr] 22% Jan | Won enn Portiand Gemi0|...... ; t' 2 eee 
ificates of deposit..*|......| 15 16 | 295) 14% Mar| 18 Jan | Wolverine Portland Cem10j------ 
Chicago Elec Mfg a pean, 15 15 15 25} 10 #£«¥Feb| 18 Jan ba a (Wm Jr) Co com.* 7 ai zs ‘ pos ++ yo = 
Cetecen Pen S Mees.) 8 | 2 Ss 6S Sf lel ae lee Yellow Cab Coleccion s| 3334] 325 34 | 2'180| 30% Mar| 43 Jan 
Chie NS & Miiw com =. 100 “100 | 99 100 328| 97  Mar| 100 Apr | Zenith Radio Corp com_.*| 72 70% 88%4| 21,300) 3535 Feb] 8834 May 
sihegtessornnalA... ioc] 1G2°4| 161° 192°| 3001 100% Jan| 10235 Jan | Bonds— 
ChicRapTranprprefA __100} 102 0 an an ooo| 97 Marl 99 ii 
| Seek 2 2 Feb 3% Mar | Bloomington Limest 681942) - ----- 98 98 $5, 
ee mrepea eet annie i 2 200 Feb 2” May | Boise Water Wks 5348 1948] 9934] 9934 9934) 2,000) 9934 Apr) 9934 Apr 
Teenie Gomes Ge oe,” atts) we tyr! wit 12 i768 rae yin Ot Fd Oye Oho, teoee itoaT 101% 101%] 2,000) 99 Jan) 102 Mar 
ckasha Cotton Oil -_.10 8 pr ay |  20-yr 6 s_-.-.-...1947/------ , 
Club Aluminum Uten Co.*| 36%] 36 37 9,975) 35 Feb| 39 Jan | Cent States Util 6s___1938/------ 98 98 2,000} 98 Jan} 98% Mar 
Coleman Lamp & Stove..*| 62 61% 66 4,790} 61% May| 66 May | Ch of Rks Kghwy Bdg— 1023 10234] 4,000] 100 Fev| 10235 May 
Commonwealth Edison - 100 187 | 18534 189 1,900] 165 Jan| 189 Feb eee apeaaes ee ete a ee Bie 
Consol Film Ind Inc_-_.-.*}------ 16 = 16 110} 15 Jan} 20 Feb | Chic Artific Ice Ist 63.1938] 9824 4 they Be lig = «ss Be 4 
PION nancccecscs : paieihed 2444 24% 915| 22 Feb| 26 Apr | Chic City Ry 5s ctfs dep '27|------ 8634 86 35 a = = Ss” a 
Consumers Co com.-_---- 5) 13% 33% te ae sy an 184 as pw edn Beal en awe i, ee 67 67% p 
Sete tiin os in claves 95 9 os an pr y 
V tc pur warr________ 7 7%| 1,075] 3% Feb| 10% Apr 1st M ctf of dep 5s__1927|------ 84% 85 15.000 83% May 87 34 Jan 
tie a ween "46 is 48 308 rt} Mor re % ~~ igi ie io ie 23 23 1.0001 23 May| 23 May 
‘ane ae las & sca eiaene& 2. ar an — , 
Preferred. ________- oS ee 121 121 72 119 Jan 121 Mar Chic Unit Art Thea 64848 ee: 100 100 5,000/ 100 Apr] 100 Apr 
Cutler-Ham Mfg com__.10| 57%] 57 8%! 1, 48% ar 4 Apr Sommonw son— 
Decker (Alf) & Cohn, Inc_*| 32 30 32%| 6,315) 25 Feb| 33 Apr ist M 58 series A -_- 1952) ------ 106 % aeons oe wens yo ga ae 
Ek mn f Uri Corp -i0 334 33 rts tos 13% Ten 25° ered Inland Gas Gaon oben, "4 38 "99% 199 100 | 23,000| 99 May| 100 Feb 
1 Household Util Corp_10 J an ay as Col 4 , 
Elec Research Lab Inc___*| 12 10 13 44 ote oi = aan Rd ——— nag 681950} -.-.--- 101% 101%} 5,000) 99 Jan} 101% Apr 
Empire G & F Co7% pf100| 105 | 104% 10 162) 99 Fe ay etr e El— 
8% preterred....---100| 113 | 112% 113 505| 10834 Feb| 113 Apr| Extension gold 4s_- 1938} - ----- 824 82 +4 9.000 79% pe a ed 
Evans & ee Inc cl A....5} 81 81 85 185) 55 Jan| 85 May | Northwestern Elev 5s_1941)-.----- 94% o No 104% May| 10834 Jen 
Class “B” ........---- 5) 81 81 84 310| 55  $Jan| 85 Apr | Pub Serv Ist ref g 5s__1956|------ 104% 104% 500m Tet Mey) Te 
Fitz disoens & Connell St Louis Gas & C 6s__1947]|_----- 96 : 6 a ol fae 
Dk & Dredge Co com.20} 57%) 57% 57% 10; 46 Jan| 74% Mar | Straus Safe Dep 5 }4s--1943) ------ 100 00 a eesl 100 an) san 4 
Foote Bros (G & M) Co..5| 28%] 27 29 3,075| 18% Jan| 293% May | 65 East So Water 6 4s 1947]|------ 100 100 ae ine 
Galesburg Coulter-Dise..*| 71 63% 71 10,850 47% Jan 7 May Texas \ Water Util 6s A-1948 100 | 100 100 ‘ 
General Box Corp pref 106) 50 50 50 0} 35 Jan pr nit ry Co— 97 Feo! os Jen 
Godchaux Sug Inc cl B__.*| 7 6 7 700} 3 Jan} 9 #£Apr 15-yr 68 “A”... 1942} 97%| 97% 97%} 1,000 e 
Gossard Co (H W) com..*; 60% Pi Fe “= B = Bp am vaiea "Pu, Bal Go 929] 100%] 100% 100%4| 2,000) 9934 Jan) 100% Apr 
Great Lakes D & D_-_-.-_100}-_----- 0 an e nD oOo 
Grief Bros Coop’ge A com *}_-_---- 42% 45 1,070} 39 Apr} 45 Dee 4. MGR inc ane 101 101 101 5,000) 4 Jan -_ = 
Grrgsby-Grunow Co com.*| 68 65 82 18,710; 54 Mari 82 May Vicketare E Bdge & Fer 6s’58/------ 100% 100% ° Mar 
Hartford Times part pf__*!_____- 45 45% 170' 39% Feb’ 46% Apr No par value. 
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St. Louis Stock Exchange.—Record of transactions Cleveland Stock Sachange: e.—Record of transactions at 
at St. Louis Stock Exchange, May 5 to May 11, both | Cleveland Stock Exchange, May 5 to May 11, both in- 
inclusive, compiled from official sales lists: clusive, compiled from official sales lists: 

Friday Sales Friday} Sales 
Last |Week’s Range| for Range Since Jan. 1. Last |Week’s Range| for Range Since Jan. 1. 
Sale | of Prices. | Week. Sale | of Prices. | Week. 
Stocks— Par.\Price.|Low. High.\ Shares. Low. High. Stocks— Par.\Price.|\Low. High.|Shares. Low. High. 
Bank Stocks— oo Aetna Rubber, com --_-._- me ee 24% 24% 120} 2434 May| 27 Jan 
Boatmens Bank --_---_- — ) ae 170% 172 15| 158 Mar| 172 May | Amer Multigraph,com__.*} 33 29% 1,368} 26% Jan| 33 May 
First National Bank -_-_100}__-_-- 325 325 15| 320 Apr| 345 Feb | Airway Elect, pref__---...|_..--- 10434 105 60} 101% Jan} 105% Mar 
Merchants-Laclede Nat 100} - -- - -- 295 295 1| 295 May| 300 Apr | Allen [ndustries---__-___- 17 14% 17 920| 13% Mar| 17% May 
Nat'l Bank of Com ___.100] 219%| 196 236 5,581] 157. + Apr| 236 May | Bond Stores“B”________*/_.___- 1 1\% 1% May 
Buckeye Incubator,icom_*| 25 25 27 49 Jan 
Trust Co. Stocks— Bulkley Building, pref. 100| - - -- - 68 68 7034 Feb 
American Trust. __ - --- eS 215 220 58| 200 Apr| 220 May | Byers Machine ‘ tah pe SS 3745| 37 373% 40 Jan 
Mercantile Trust - - - - - - Ae 550 550 10} 540 Apr| 570 Jan | Central Alloy Steel, com__ 35 35 35 36% May 
Preferred_._.._.__- 00 ee a 10954 110% 2 Mar 
Street Ry. Stocks— City Ice & Fuel, com. ___- *| 51 48 51 51 May 
8t. L Pub Serv com_.----- *) 25 24% 255% 625} 20 Jan| 27% Apr | Cleve-Cliffs Iron, com___*|-.---- 117. 117 120 Mar 
oS ae eae *| g2 82 83 132} 78% Apr| 83 May | Cleve Elect illum, pfd- i0 115 114% 115 115 May ¥ 
Cleveland Railway, com 100} - . .-- 104 105% 109 Mar Z 
Miscellaneous Stocks— Cleve Secur, P L pfd-_.-_10 2% 2% 2% 3% Apr : 
DOR rn ws Soke on dcuk _ Arn 36% 40 2,020} 33% Apr| 40 May | Cleveland Trust--_.__- 100} 369 | 369 370 Mar 
Preferred. ___._...-- oo aA 104% 104% 15| 102% Apr| 104% May | Cleve Un Stockyds,com100| 27 26% 27 273% Apr 
Best Clymer Co_.... --- . | 23% 23% 5| 22% Jan} 27 Apr | Cleve Wrstd Mills, com 100 “Ay TENS 21% 22 30 ar 
Boyd-Welsh Shoe --_----- ~ eae 39% 39% 175| 38% Jan| 421% Feb | El Cont & Mtg, com____- 66 64 66 66 May 
Brown Shoe com -.----. 100} 51%| 52 52 85| 47% Mar| 55% Apr | Falls Rubber, com---___- » ee 10% 12 12 Apr 
Preferred____..__._- 100} 118 | 118 118 10! 117. Apr| 120% Jan | Faultless Rubber, com...*) 36 36 39% Jan 
Burkart com__________-_- *| 16 16 16% 150| 12% Mar| 17% Jan | Federal Knitt Mills, com_*| 39 38% 39% 3914 May 
| eRe os OP 23% 24 155| 19 Mar| 24% Apr | Firest Tire& Rub, com__10} 176 173 180 332 Jan 
Chi Ry Equip com____- | ae ) ee 4| 11 May| 12 Mar 7% preferred... ____ 100] 109 | 108% 109% 111344 Jan 
Coca Cola Bot Sec___$1.00} 43%) 37 43%| 1,405) 21 Mar| 43% May | Foote-Burt, preferred - _ 100} - - ---- 90 90 90 May 
Champion Shoe Mchyptl'| 103%} 101 103% 68| 103. Feb| 107. Mar | General Tire & Rub, com25|--__-- 180 180 199 Jan 
EL Bruce pref_______-. eS 5 pee 100 100 53} 98  Jan| 10044 Mar 7 aes 100} 100%| 100 100% 103. Mar 
Elder Mfg, ist pref ____100] 110 | 110 110 13] 108% Mar| 111 Apr | Glidden, com_-___..___- *| 2334] 23% 24% 25% Apr 
Emerson Electric, pfd_ _ 100}------ 0 58| 102% Jan| 107 Mar Prior preferred. ___ .-100|------ 100 101% 100 Apr é 
E y&WalkerDry > eee 30% 30% 500| 30 Mar| 33 Jan a som Chemical, com 100 éagene 145 145 145 May 
SS ae ae 5) 115 Jan} 120 May | _ freferred---....... 110 110 «©6110 111 Apr 
Elder common__________ ee 35% 37 180} 2314 Jan} 38 May Greif Bros Rooperage, cian aaaaoe 42 45% 4534 May 
«| (es ae 100 tee 85 87 103} 72 Jan} 90 May | \uardian Trust-......100/....-- 450 450 465 ar 
Fred MedartM fg, com___*/------ 29 30 85| 29 May| 37 Apr | Halle Bros, pref. ——. = =e 103% 104 10434 Feb 
Fulton Iron Works, com Puict a 15345 16% 400| 11% Jan| 16% May | Harbauer,com_________- np PEERS 14 «14 14 Jan 
Preferred.____..____100]------ 78 78 15| 59 Jan| 79% Apr | Harris-Seybold-Pot, com-_*}------ 15 15 24 Jan 
Globe-Democrat, pfd __ 100 aseek 118 118 10| 1133 Feb| 118 May | India Tire& Rub,com_..*| 34 33 34% 45 Apr 
Hamilton-Brown Shoe. -25 27%| 26 27% 445| 20 Jan| 30 Jan | Interlake Steamship, com*| ------ 130 130 130 May 
Hussman Refr,com__-____ 38 38 38 45| 34 Jan| 41 ##Mar | Jaeger Machine, com_...*| 37 36% 38 May 
HuttigS & G,com______ 3. BEE soe 25 25% 635| 20 Feb] 2614 Mar | Jordan Motor, preferred 100 “Te aeee 25 30 Mar 
. ..... aaa 100} 99 99 ©6099 10} 95 Apr} 99 May | Kaynee,com......_.__. 41 41 42 4334 May 
Hydraulic Pr Brick,com100| 5135} 4% 6 1,700] 3% Apr| 6 May Ao tay, ee 10034 10034 102% Jan 
Preferred__..______. os Hopi 6 855| 7414 Apr| 87 May | Kelley IslandL&Tcom 100 “ee 53 «53 55% Jan 
Indep Packing, com _-___ *| 18%] 18% 18% 50| 16% Jan| 20 Feb | Lemur,com...._-....... 34%| 34 343% 35 Mar 
International Shoe,com __*| 84%| 84 86 1,992} 62 Jan} 87 Apr | McKee Act Co,com---._.|....-- 43 43 45 Apr 
Preferred. -..---..._- re ge 11135 111% 5| 109%, Jan| 113 Mar | Met Pav Brick, com--_--- *| 49 4434 49 49 May 
Johnson-S & S Shoe-_-____- *| 65%| 50 65%) 6,469} 48  Apr| 6534 May | Miller Rubber, pfd-...100) 71 a: 98 Jan 
Landis Mchy,com_.___- 25| 47%) 43 47% 666} 43  May| 4745 May | Mohawk Rubber, com___*| 160 129 165 165 May 
MQuay-Norris _..______ 9 59 59 100} 23 Jan| 59 May ke oe 100} 85 84 85 89% A i 
0 Portland Cement__..25| 4934} 48% 51 2.57\5 38 Jan| 52 May | Myers Pump,com---_--_-- 41 41 42% 4334 Apr 
80% paid._._______- 25 National Acme, com - - - _10}------ 17% 19 19% May 
Moloney Elec pfd ____- i00] 96 95 96 35| 95 May] 101 Jan | National Refining, com_25} ------ 35% 35% 39 J 
Nat Candy,com _______ 25| 22%| 22 23 769| 18% Feb| 2334 Jan Preferred. __._..__. eae 131 132 135 Feb 
Pedigo-Weber Shoe______ *| 39 38 39 505| 35 Apr| 39 May | National Tile, com--__- *| 33%) 33 33 35% Jan 
Polar Wavel & F_______- *| 39%] 37 40 4,255} 32 Mar) 40 May | NoOhioP &L 6% pfd_100}------ 9935 9936 100 ~=Feb ; 
Rice-Stix Dry Gds,com___*| 22%} 223% 23 3041 20 Mar| 23% Mar | Ohio Bell Telep, Pid... 100} -- - - - - 113% 114 114% Apr 
Scruggs-V-B D G, com - -25 18 a 2,311| 16 Apr} 20 Jan | OhloBrass“B"________. 93 92 96 10035 Mar 
Scullin Steel, pref________ 40%| 40% 43%] 2,648] 31 Jan} 46 Apr| Packard Elec. Eee ee 67 1 8 May 
ities Inv,com _____- ° 35 35 100 Apr| 35 May | PackerCorp----.----_.-- 39%| 37% 30% 39% May 
Sieloff Packing, com _____ SP 17% 17% 20| 16% Apr) 18% Jan —_ Refining,com..25] 14%] 13% 15% 15% May 
Skouras Bros “A”_______ 43 43 «(44 410| 37 Apr) 45344 May | _ Preferred----------100)------ 124 135 135 May 
SouthwesternBellTel, pt ido 120 | 119 120 96] 117% Jan| 121 Mar Peerless Motor, com. ___50}----.- ee 24% Apr 
St Louis Car, com ______10}------ 320 32 265| 16 Jan} 32 May | Richman Bros, com--_---- *| 28344| 28014 284 Jan 
| aaa ioo Sie sans 101 101 10| 100 Janj 102 Apr | River Raisin Pap,com...*| 11%] 11 11% 12 Apr 
Stix Baer & Fuller _______  Sgaene 30% 30% 200} 27 Mar| 33 #£Apr | Scher-Hirst, com_--......|-.--.-- 28% 29 29 May 
Wasner Eiecrlo oom "| 434] 85° 99" | olds] 37 eb] 95 May | Seley sree co | 40) (AM of ARE 
Wi 1 1 1 60 Jan a , en. ar 
agner Elec Corp, pfd_100| 106 0434 106 4 ¥ | Selberling Rubber, com_ 46 4536 49% 50 May 
Mining Stocks— Preferred - . - .. - - --- ido} =~. 10445 105 105% Jan 
Granite Bi-Metallic_____ 10] 35¢ | 35¢ 35¢ 40| 30c Mar ase May a ~~ wu oe i00 ae A A abe May 
Cons Lead & ZincCo“A” *| 14 12% 1 1,175] 11 Mar] 15 Jan an: Eee f 
eCo"A m Hs Smallwood Stone, com._.*|_-.--- 31 31% 32. Feb 
Street Ry. Bonds Sparks-Withington, pfd100}___--- 105 105 105% Feb 
City & Sub Pub Serv5s 1934] 9134] 9134 9234| 24,000 os % May ° ase gthg ee ee. . ae 2 is 14 16 ioe 
United Rys, 4s__.__._1934]------ 84 10,000 Ma an| ‘‘A’’ preferred_--.--- pr 
y' 1934 84% y a “B” lt ogy co Ane 100 Yau * % 35 May 
Miscellaneous Bonds— tearns Motor, com. - - - - Apr 
Kinloch Telephone 6s - _928} - ----- 100 100 1,000} 100 May] 100% Apr | Steel & Tubes, com-- --- 25} 100 914 100 100 May : 
Kinloch Long Dist 5s .1929) - -- -- - 100 100 2,000} 100 Moy gs Dias fe meter Bb tiga "100 51% HH ¥ aus oan ae 
Scullin6s__........_- 1 1 1 12,500} 98 an a; com a: 
- 1941) 100 ” te 4s 4 7 Trumbull Steel, com_.___*}------ 11% 11% 13 Fep 
ee SS io 100 9844 100 10834 Feb ‘ 
* No par value. Un Metal Mfg, com__-_-_- ee 47 48% 48% May 
Union Mortgage, com - - 100] - - - - - - 4% 4 7 Jan 
% a passes 52 PORE 100} - oo “ sé 30 Jan 
° ° ’ eee BEUn nm cccecsee 
Pittsburgh Stock Exchange.—For this week ger of Wel'n “Sea. Mor. pta a ol 87 ss “39 o- 
j i “ Sree ee 744 Apr 
transactions on the Pittsburgh Exchange see page Yestn sh de Tube, pt---i06|------ uae sae wit om 
ndas— 
P : ’ Cleveland Railway 5s_1931/....-- 100% 100 101 Feb 

San Francisco Stock Exchange.—For this week’s record | Gieve # cand Rrwe. 65 1948'.____- 101 ints Mls Feb 

of transactions on the San Francisco Exchange see page 2921. | + No par value. 
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New York Curb Market—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Market for the 
week beginning on Saturday last (May 5) and ending the present Friday (May 11). It is compiled entirely from the daily 
reports of the Curb Market itself, and is intended to include_every asin whether stock or bonds, in which any dealings 
occurred during the week covered: 












































Priday Sales Friday Sales 
Week Ended May 11. Last |Week’s Range| for Range since Jan. 1. Last |Week’s Range| for Range Stnce Jan. 1. 
Sale of Prices. Week. Sale of Prices. Week. 
Stocks— Par.|\Price.|Low. Htgh.\Shares. Low. High. Stocks (Continued) Par.|Price.j\Low. Htgh.|Shares. Low. High. 
Indus. & Miscellaneous. Am Cyanamid com cl B.20} 51%| 47% 5144| 14,700) 3834 Mar; 51% May 
cetol Products, Inc. A..*| 25 24% 25%) 1,200) 22% May| 31% Feb Preferred ..-...----- ee 100% 100% 100} 95% Jan} 101 Apr 
Acme Steel. com-.----- | ae 89 92 500} 83 Jab Se Apr | Amer Dept Stores Corp.*| 20%| 204 m21}4/| 11,950} 13% Jan} n21% May 
Adams Mills Corp-------- 28%| 28% 29 2,300} 28% May May | American HawalianSS..10) 23%] 21 23%| 7,400) 15% Jan) 23% Apr 
Aero Supply Mfg cl A...-*| 22 19% 22 2,000} 14 Jap 32 May | Amer Rayon Produets...*| 13%) 134 14 700]; 13 Mar| 17% Jan 
GOR. Wikicéaccnsownns %| 17 14% 17 2,800 8% Jan| 17 May | Amer Rolling Mill, com.25) 100%; 100 104 9,400; 95 Jan| 114 Jan 
Ala Gt Southern RR ord 50/-.---- 180 181 200} 162 Jan| 182 Apr | Am Solvents & Chem,vtec*} 25%) 235% 2534; 10,800) 11% Jan) 25% May 
Preference... .------- 50} 183 182 183 200} 162 Jan| 185 Apr Conv partic preferred..*} 37%) 35% 37\4| 3,200; 25% Mar May 
Alles & Fisher Inc com_-.-_*}-..--- 26 27% 900} 26 May| 34 Jan | American Thread pref-...5| 316) 334 3%:6) 1,100) 2% Jan ie May 
Alliance Ins (Phila) - ---- | 88 89% 150} 75% Jan| 89% May , Angio-Chile Nitrate Corp-*|-.---- 31 34%} 2,500) 26% Feb aa May 
Allison Drug Storecl..A*| 19%%| 19 19%| 1,400 8% May! 21% Jan | Apco-Mossberg A------ Ss 4 4 100 3% Apr 6% Jan 
eS" ep ee eee * 8% 8% 8% 200} 10 Mar! 153% Jan | Armstrong Cork, new com* asain 64 65 350} 60 Apri 66 Ma 
Alpha Portl Cement com.*} 42 42 45 1,600} 3734 Mar} 45 May / Arundel Corp.---------- 49 49 51% 900; 46% Apr) 51% May 
Aluminum Co, com....-. 162 149% 166%4| 7,000) 120 Jan| 16612 May | Atl Birm & Coast RR — 104 104 104 50; 104 May! 104 May 
scsi akan aren oi oo 110 109% 110%| 1,200] 105% Jan) 110% May } Atlantic Fruit & Sugar...*| 94c 85ce 95c¢ 10,100} 720 Jan 1 Jan 
American Arch Co. -.-.- 100} 53%| 53% 56 1,200} 52 Mar) 70 Jan | Atlas Plywood......-...*| 86%| 80}4 86%| 2,000) 263% Jan) 86 4% May 
Amer Bakeries, class A---*}---.-- 57 59 400} 49 Jan| 59 May | Atlas Portland Cement---.*|--~.-.-- 454% 45% 200} 38 Feb] 47% Api 
Am Brown Boveri El Cerp. Auburn Automobile. com-*| 133%4| 132, 137%) 4,600) 115 Feb) 143° Mar 
Founders’ shares. ---.-- 12%} i0 12%| 16,600 4% Feb] 12% May  Axton-Fisher TobcomA 10) 49}4| 4944 49% 600; 49% May) 51% Apr 
Amer Chaincom....-.--- ny PO 41 42 500} 39 Mar; 45 Jan Babcock & Wilcox Co..100 124 123% 124 75| 117% Mar! 124% Jan 
Amer Cigar, com-.--.-.-- 100} 149 149 156%] 1,000) 132 Mar| 162% Apr. Bahia Corp, com-.-.-..-..-. 15%| 15% 15%) 9,000 6 Feb} 17 May 
Amer Colortype com.-.-.- © 32% 26% 32% 2,200 23% Feb 32% May) Preferred.---------- 55 18% 15% 18%! 5,800 9% Feb’ 184% May 
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Week's Range 


of Prices. 


Low. Htgh. 


Range Stnce Jan. 1. 





Low. High. 





Vv preference. 
Bliss (E W) & Cocom....° 
Blumenthal (8) & Co com.* 
Blyn Shoes, Inc, com. .-.10 
Bohack (H C) pe 


First preferred - . - - -- 100 


Bohn Aluminum & Brass.* 
Bowmans-Biltmore Hotels- 
COME. ciccusocecnee 

7% preferred. ------ io0 
Bridgeport Mach, com... 
Brill Soap class A ....- 
Tt, stnnethagpoee 
Brillo Mfg.com.....---- 
Bristol-Myers Co. com... 
Brit-Am Tob ord bear. .£1 
ea registered _..£1 


Ceianese— 

Amer deposit receipts. - - 
Broadway Dept Sts ist pf 

With warrants. .----- 100 
Brockway Mot Trk. com.* 

Preferred .....----- 100 
Budd (E G) Mfg com.-...* 
Bullard Mach Tool. -.--.-- ad 
Burt (F M) Cocom -..--25 
Buzza Clark, Inc, com. -.-.* 
= Wyant & Cannon— 
Canadian Indus Alcohol. .* 
Carnation Milk Prod com25 
Casein Co. of America 100 
Case Plow Wks, cl Bvt o.° 
Caterpillar Tractor 
Cavan-Dobbs. Inc, com. . 

pi igh pt. with com. i 


Celluloid Co, com..-.-.--- * 

$7 preferred...------- * 

Co, common....- s 

Cent Aguirre Sugar. .--- 50 

Centrifugal Pipe Corp ...* 
Cab Mfg com... 


* 
Chic Nipple Mfg cl B_..50 
Chickasha Cotton eounn 


Childs Co pref....-.--- 
, common. .2U 

WOE cuss pcece 

Preferred B........-- 1 

Preferred BB..-..--- 100 
Bankers shares. -..-..--- 
City Ice & Fuel (Cleve) ..* 
Clark Lighter conv ge 
Club Aluminum ae an 
Cohn-Hall-Marx Co-..... _* 


Colombian Syndicate - - - -- 
Columbia Graphoph Ltd 

Am dep rcts for ord stk. 
Cons » Dairy Products. .- 
Conso! 


ene neoe 


Dupont Motors.......-.. s 
Durant Motors, Ine....* 
Duz Coel A vtc._.-..-- * 
Eastern Rolling Mills -...* 
Eitingon Schild Co, com... 
64% conv ist pref..100 
a = 


Fajardo Sugar........ 100 
peice ehedkck aint onaien ° 
Fansteel Products Inc 


100 
Foote Bros Gear& Mach cm 
Ford Motor Ce of Can. 100 
Forhan Co class A 
Foundation Co— 
Foreign shares class A-_.* 
Fox Theatres class A com _* 
Franklin (H H) Mfg com.* 
Prefe' 100 


Fulton Sylphon Co _.---.- 
Galesburg Coulter-Disc_. 
Gamewell Co common... 
Garod 


gy eae oS 








215 220% 


49% 50% 
114% 115% 
63 68 


102% n103% 
9% 9% 


97 
33 33 
50 


5 
22% 24% 
47 47 
101% 101% 
37 44 
184% 186% 
118 «118 
36 


2% 10 
14% 14% 
24% 24% 
88 188 
31% 37 
94 95 

128% 131 
80 80 
4 4% 
7% = =67%K 
2 


108% 110 
55% 56% 
10134 102% 
28% 29 


27% 28% 








40,000| 136 Jan| 223 Apr 
600} 39% Apr| 41% Mar 
600) 102% 105%, May 
100} 28 Mar % Apr 
2,200} 45¢ Feb 1% May 
1,100} 53% Jan) 115 May 
300| 19% Feb) 24 Mar 
200| 27% Apr| 31% Jan 
1,500} 16% Mar| 24% Apr 
1,100} 26% Mar) 37 
00 3% Mar 4% Jaco 
1,310) 230 Jan| 325 May 
108 Mar) 115 Jan 
33% Jan) 82% May 
100 4% Mar May 
400} 69% Feb| 73 May 
300 3 Oct 5% 
200; 27% Apri 34% Jan 
300; 11% Mar! 16% Jan 
1,300] 14 Jan| 31% Mar 
65% May| 70 May 
25% Jan| 28% May 
600} 25% Jan) 28% May 


5,100 Jap) 57 May 
300} 105% Mar] 117 May 
400 May Jan 








50,500) 64 Jan} 68 May 
04% Jan) 103% May 

8% Jan 9 Apr 

88% Jan) 97 Apr 

25% Apr) 33 May 

36% Jan) 50 ay 

32% Feb| 37 Apr 

34% Feb| 38% Jan 

23% Jan); 35% Mar 

1% Mar 24% May 

34% Jan) 81% May 

21 Jan} 41% May 

15% May| 19% Feb 

22% Feb) 25 Apr 

z14% Jan) 20 Apr 

8,300] 28% Apr) 35's Apr 
12,300 7% Jani 19% May 
3,400; 21% May) 24% May 
80} 23 Jan} 46 Mar 
400} 34% Jan) 64 Mar 
700) 16 Feb| 27% Mar 
200 Feb| 49% Jan 
100} 10034 Mar| 102% Feb 
17,600 Mar| 44 May 
50} 176% Feb| 189 Jap 
200} 117 Apr} 119% Feb 
100 Mar, 65) Jap 
200i} 10 Mar; 18% Jan 
2,400) 220% Jan| 375% Apr 
29,900 1% Jani 11 May 
18,600 Jan} 10 May 
8% Jan| 14% May 

200; 19% Apr) 24% May 
10} 173% Jan) 196 Apr 
11,500} 15% 37 May 
300) 68 Febi 95 May 
1,100} 104% Jan 131 May 
0| 80 May| 80 May 
5,600 2% 5% Apr 
400 7% Apr 8% Apr 
800} 50c Jan 4 Apr 
21,800 9% 12% Jap 
700 4% Apr 5% Jan 
700| 22 Feb| 30 May 
500| 35 Jan} 40% May 
400! 104% Apr) 115 May 
500; 65% Jan| 85 Apr 
400} 53% Feb| 86 May 
5,100 1% Jan May 
60| 150% Feb) 165% Apr 
1,300 8% May! 10 Apr 
800} 12 Feb Jap 
23,200 % Feb| 44% May 
500) 6. Feb| 84 Apr 
300) 114% 128% Jan 
600} 1 Mar! 238 Jap 
460) 108 Feb; 112 Jap 
500| 55% May| 58% Apr 
00; 101% May] 103% Apr 

‘00 9 Jan} 29 May 

90} 510 Jan} 674 May 
00; 23 Jan Jap 

16 Jan} 19% Apr 

379,700} 173% Mar| 28 May 
13% Mar| 16% Mar 

150 May| 89 Mar 
100 1% Feb 2% Apr 
600} 68 May| 71% Mar 
8,000 5 Feb; 10% Jan 
21% May| 29% May 

250| 87% May| 94% May 
4,000} 27% Mar) 44% Feb 
47% Jan) 68% May 

200| 62 Feb| 75 May 
2,300| 45¢ Apr 1% Apr 
7,700} 56% Feb) 71% May 
634 Apr| 14% May 

9,700| 753% Apri 84% May 








Preference. 
CG Spring & Bumper com® 
Glen Alden Coal......-.. 
Gobel (Adolf) Ince com...* 
Gold Sea) Electrical Vo.-* 
Gorham Mfg common...* 

Preferred ......-.--- 100 
Grand(F & W) 5-10-25c 8t* 
Grant(W T)Co of Delcom* 
Gt Atl & Pac Tea ist pf 100 
Greenfield Tap & Die-.--.-.* 
Griffith (D W) class A..-* 
Grigsby Grunow Co...-.- * 
Hai] (C M) Lamp Co....* 
Hall (W F) Printing - ---10 
Happiness Candy 8t cl A.* 
Hazeltine Corp 
Hellman — war’ =a 
Henney Motor com.-.---- 
Hercules Powder cons so i i6o 


-<-<-- 


Holland Furnace Co-.---.- 
Home Fire & Mar Ins Cal 10 
Hood Rubber.-..-..-..---- 
Horn & Hardart com-.--.* 
Huyler’s of Del com.-..-.-- s 
7% preferred....... 100 


Imp Tob of Canada---.-.- 
Imp TobofGB«& e22d1 
industrial Rayon class A.* 
Insur Co of North Amer.10 
Insurance Securities_...10 
Internat Cigar Mach’y --.* 
Internat Projection----.. * 
Internationa) Shoe com -.* 
Interstate Dept Stores com* 
7% cum pref with warl00 
Jaeger Mach.......-.--- 
Jocke Bros Co com vt ae 
Johansen Bros Shoe com.* 
Kaynee Co common---..10 
Keiner-W illiams ty ee 


Land Co of Florida. -...- ~ 
y prei....-. 

Lehigh Coal & Nav ....50 

Lehigh Val Coal ctfs new-- 


ur 
Libby, MeNeil & ees _ 
Libby Owens Sheet G 


Magnin (1) & Cocom-.-.._* 
Manning Bow & Co A___* 
SE Diba dns mone 
Margarine Union Ltd— 
Dep rcts for ord stock -- 
Maricn Steam Shovel--.-.* 
Marmon Motor Car com .* 


Marvel Carburetor... -.-- 10 
Maryland Casualty ---.-.-. 25 
Massey-Harris Corp com.* 


McCord Rad & Mfg v t c.* 
Tin s 


McQuay Norris Mfg com* 
Mead Johnson & Co com. ‘ 
Meadows Mfg com....-.. 
Melville Shoe as 


Metropol Chain Stores. .-.* 

>, ~edapenadeale pe 

- | PAA arr * 

Chi miee ae 100 

Midland Steel Prod_-....- s 
CO 
inneapolis-Honey welli— 


Moore Drop Forg cl A...* 
Motion Pic Cap Corp---.25 
Motor Products-----..---- 
Murphy (G C) com..-.-.-- * 
Nat Baking, com-.--...-.-- * 
Nat Dairy Prod pref A_100 
Nat. Food Products cl B..* 


National Leather --..-.-.. 
Nat Mfrs & Stores_-..--- * 
Nat Sugar Refg....-..- 100 


Nat Theatres Supply com * 
Nat Trade Journal Inc..* 
Nebel (Oscar) Co com--_-..* 
Neisner Bros new--.-.-.---- 
eee 100 
Nelson (Herman) Corp ..5 
Neptune Meter cl A ....* 
Neve Drug Stores conv A. ~ 
CE... at nwnencsnn 
New Amster Casualty - -- io 
Newberry (J J) Co com--_* 
PIES Snwsccnsce 100 
New Mex & Ariz Land_..1 
New Orl Gt Nor RR_-..100 
Newport Co prior com.100 
N Y Hamburg Corp---.-50 
Niagara Share Corp --.--.- * 
Nichols & Shepard Co--..-.* 
Stock purch warrants--.-. 
Niles Bement-Pond com. * 
Noma Electric Corp com * 


North Amer Cement---.-- * 
Northwest Engineering --* 
Nevadel ° 
Ohio Brass clas **B"’___-.- * 
Pacific Coast Biscuit pf--.* 
Palmolive Peet Co com...* 
Parke Davis & Co....-.-- ° 
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500} 4634 May 
800/(1)85%4 Feb 
800} 38 Jan 
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Last Veek's Range Range Since Jan. 1 wen Range 
+ Be 8 Range Since Jan. 1. 
Sale | of Prices. Feat. Sale | of Prices. Week. 
Stocks (Continued) Par.| Price.|Low. High.| Shares. Low. Hwa. Stocks (Concluded) Par.| Price.|Low. High.| Shares. Low. High. 
Park Austin & Lipscomb— Wolverine Portl Cement. 10 Sis tah oi 6% 6 100 6 Feb 6 A 
Partic pref... ...:......%...... 27% 28% 400} 26% Apr) 28% May | Woodworth Inc com..__. 36 36 373 3,300} 26% Jan agie May 
Pender (D) Grocery cl re sommes mo 55 56 800} 49 Jan}; 56 May | Worth Inc conv ‘clase az 21 20%4 22%} 3,200] 18% Apr) 28% Mar 
oo tasbbccccone 50 49 50 200) 33 Jan} 53 May | Yellow Taxiof N Y_.....*|_.....| 17% 18% 700| 12% Marl 20 Jan 
Penney (J C) Cocl A pf 100}______ 103 103% 220)2103 Mar; 105% May bebe, =A g A) Sp & Wicom : %| 4014 42%] 2,000] 31% Mari 44% Agr 
Pennsylvania Mig..50] 104 | 100% 104 450} 92 Jan| 104 May | _ Conv. pref........... 40 42 1,200] 36% Mari 44% Aor 
Pepperell Mfg -""i60 oy 90% 90 100 9004 May 106 Feb younss je & Tube ca ido. a el tt ee ee 
--------100}--_.-. ay com* 4144 44 6,800 
Perfection Stove......- 25] 119 | 119 119 100| 119 Jan| 122% Jan —— 1% Ae) ON Ae 
Pulp Mors ie ist]. | Zoe bre] 200) tae sae] “ao SMR | mil’ Bona & shar . 
Dp Babe esace ’ ar ar c Bon a ee 12% 15 73,200 9% Apr) 15 Mi 
Rea tsiaigh ies... 935 10 500, 9% Mar] 14 Jan | Fist....-2- 2222222. 2020[2c2272 3%, 3%| 4/400| 2%¢ Apri 3% May 
Pick (Albert), Barth & Co RD SO ccuninscduaseliucios 21% 23% 600} 11% Feb| 23% May 
on vottretis....1) 10%) 10% 10%] 1,400) 10 Jan} 11% Jan | Lone Ws bd radddvesedenesne 8% 9%] 1,700} 7% Apri 10 May 
Pref class A (partic pf)_*| 21 20%¢ 21%) 4,700) 19% Apr) 22% Jan | Middle West Utilities.....|______ 4% 5 1,700) 1% Feb) 5 May 
Pie Bakeries of Am A----- 32 30 «32 640; 30 May!) 32 May | White Sewing Machdebrts} 9% 9 934} 1,200) 8% Feb] 12% Jan 
Pierce Governor Co.....- *| 324%) 29% 36%4| 11,700; 18% Feb| 36% May 
Piggly Wiggly Corp com.*| 30 29 31%] 13,400} 23% Mar!) 3334 May Public Utilities— 
Piggly-Wiggly Western Alubama Pow $7 pref___-_- 115%} 115% 115% 50} 114 
Stores Co class A_--_.-- 28 26% 29%| 3,000) 2334 Jan) 31 Feb + Pow wars.| 17%| 17% 18%] 20,500] 8 
Pines Winterfront Co cl A 5 ney en 96% 100 600) 56% Jan) 102 May | A ef Gas & Eleccom....*| 177%} 156% 184 40,200} 117% 
| Ug kt eee Ge es Core ee ee ate Cee ae tT Oa erge 109%} 109% 110 1,300} 106% 
Te 1 Oe aaa eee 8% 8% 200; 7% Apr) 10% Jan! Amer Lt & Trac com...100| 231 | 212 231 1/450] 170 
Pitts & L E RR com..._50| 180 | 170% 181% 950/ 144 Mar/ 185 Apr; Amer Nat Gascomvto..*| 2134} 21 2134| 1,900| 18% 
Pittsb Plate Glass... _- 100} 226 | 226 226 10} 210 + Feb| 234 +#«Feb| Am Pow & Light pref --100} 108 | 107% 108 1,700} 104 
& Lambert........ *| 5944) 57% 61%} 6,100) 61% Jan); 61% May Class A pref........... 84%| 84% 87 14,400] 83% 
Procter & Gamble com. .20| 289 289 290% 175 7 Feb May | Amer States Seccom cl A.*| 134%) 12% 14 30,600 7% 
Prudence Co 7% pref_-_100)--_--.-- 103 103 25| 102% Janj 107% Apr Com class B.......... 16%| 16 18%| 5,500 7 
anufacturing..10)..-.-- 8 8 100} 6% Mar 9% Jan e)-Lguamene SCTE ee 5% 5% 6%) 60,900 1% 
Quaker Oats com.--....- Se 285 285 10} 280 May| 313 Apr | Amer Superpower Corp A‘*| 46%{| 41 46%| 17,400} 37 
er *| 126%| 127% 128 90} 109 Jan} 132 Apr Class B ER , 47\%| 43 49%| 9,900] 87% 
QR-S Music. ...-......- 3 ee 85 89% 400| 38% Jan} 89% May First preferred. ....._- 10434} 1035 104%| 1,200] 101% 
Rapid Electrotype-_---_--- ve, Oe 49% 50 200} 49% May| 50 May | Arkansas a & Lt pref io as ven ab 108% 108% 10} 107% 
Realty com...*) 330 330 333 50| 270% Jan| 343 Apr | Assoc Gas & Eleccl A....*| 49%} 48% 50%] 3,000} 46% 
Repetti Inc. _........... 1% 1% 1%} 1,800} 60c Feb 1% Apr 
Richm Radiator,com.*| 21 20% 23% 900} 19% Mar! 27% Jap | BellTelepCo6% oe 118 118 118 114] 114 
oY eee 37 37 38 34 500} 35 Apr}; 40% Apr | Brooklyn City RR_.... 8% 7% 8%] 13,000 4 
Rolls-Royce of Amer pf 100} ____-- 52 56% 550) 38 Apr| 56% May | Buff Niag & Pr wnt 444%4| 41% 46%] 5,300) 30% 
Royal Bak Powd eae 268 245 270 340) 222% Apr] 287 Jan Ce Bhs avcituncsend *| 42%] 41% 44%] 3,660] 31 
Ruberoid Co_......._- 124%| 114 125 8,000} 81% Jun) 125 May BUNGE. cb bdeccdex DA ivsitin 26% 27 1,300) 26 
Safety Car Heat & Ltg. 100 160%| 160% 160% 25) 135 Jan} 170 Mar 
Safe-T-Stat Cocommon..*| 30 29 33 31,100} 18% Mar| 33 Apr | Carolina Pow & Lt pref 100 110%] 110% 110% 100} 110 
Safeway Stores com ._... *| 540 540 555 150 310 Jan} 565 Apr | Central Pub Servcl A....*| 25 24% 26% #£«05,700) 10% 
Old fifth warrants-._---- 36 34 36%] 1,000} 34 May| 37 Apr | Cent &8S W Util__.____ aoe 95 100 250) 80 
Ind series warrants-_---..|_...-- 240 250 75| 240 May] 250 May | Central States Elec com..*| 108%| 85 10834] 2,100] 30 
Regis Paper Co....... *| 89 85% 89 7,400} 60 Jan} 89% Apr 7% preferred_.....- 100} 121 117% 121% 520) 104% 
Sangamo Elec com__--_-_- ee 41% 41% 200! 32% Jan| 41% May ities Serv Pr & Lt $6 pf_*)______ 100% 102 1,200} 95% 
Savitary Grocery Ine....*| 330 | 330 341% 310) 215 Jap| 345 May 7% preferred.......100)...... 108% 108% 300} 105% 
Savannah Sug com... __-- a ee 119 119 20} 111 Feb} 129 Mar Ochameun Elec & Pow com* RAR =: 79 79% 150| 66 
Schiff Co 7% conv we 100 128 128 130 125) 110% Jan} 130 May | Com’w’lth Edison Co _.100| 188%] 185% 193 990| 167 
Schulte Real Estate Co 25 25 25% 200; 17 Jan| 29%4 Mar | Com’wealth Power Corp— 
Schulte-United 5c & $1 Bias 19 19 19%| 1,400} 18% Mar| 22 Feb Preferred _......... 100} 103%4| 103 103% 900) 102% 
Seeman Bros common --. 49%| 47% 49%) 4,500) 33 Jan} 49 May | Cont’lG&E7%prpf..100) 86%] 86 88 1,900) 106% 
Seiberling Rubb Co com. 46% 50 1,400} 33% Feb} 50% May | Duke Power__....____ ee 144 144 50] 135 
Garesl ton tuue ont 9 00,.° 1634; 113% 16%%)111,400| 4% Jan) 16% May | Eastern States Prcom B.*| 23%] 22% 25%] 5,600] 11% 
Preferred v t c....-- 1 %| 40% 47%) 10,600) 23 Feb| 47% May | East’n Util Assn, com. _-_-_- 45%| 44% 45%) § 300 
Seton Leather... ......-- 31%) 21% 31% 600; 21% May] 31% May DO cick ela Gewe ween 15%| 14% 153 300} 14% 
Sharon Steel Hoop----_..50}_.---- 20 20 100} 20 Apr} 2534 Jan | Elec Bond & Sh pref__.100) 110%| 110% 110% 800} 108% 
Sheaffer (W A) Pen ....*| 60%| 60% 62 3,100} 4034 Jan} 60% Apr} Elec Bond & Sh ----*| 121%] 120 125%] 21,900) 76 
Shredded Wheat-----_-_-_- i 67 69 800} 66 Feb| 77 Jan | Elec Invest without war..*| 75%| 64% 76 38,100} 40 
Silica Gel Corp,com vte.*| 25 24% 27%} 2,400) 17 Feb| 29 Apr | Elec Pow & Lt 2d pref A_.*| 104 104 104% 700/z102 
Silver (Isaac) & gg 58%| 52 59% ,000} 39 Jap} 59% May Option warrants....... 23 21% 24 ,300} 13 
Singer Manufacturing -_ 100) __-_-- 500 520 40) 428 Jan} 520 May | Elec Ry Securities__._.___*}_____. 7 7 100 6 
Singer Mfg Ltd_______- 8 6 9 7,100 5% Jan 9 May a, e Gas & E8% tid] 113 112% 113 * 900] 110% 
Smith (A O) Corp com...*| 88 88 88 50} 83% Apr} 103 Jan preferred _...... 100} 104%| 104% 105 1,400} 99% 
ia Viscosa Ltd 200 Lire|__---- 9% 9% 500 8% Apr 934 May Em re Pow Corp part stk*} 388%| 3544 383%] 6,300) 30 
Dep rets Chase Nat Bk. 9% 9% 9% 400 7% Feb| 10 May Water Serv cl A..*| 40%] 40% 41%] 6, 27% 
Southern Asbestos ----_--- 30%| 29% 32 7,300} 2334 Jan} 3544 May | General Pub Serv com...*] 27%| 26% 29 10,700; 16% 
South Coast Co com__--- 27%| 20% 28%] 6,800} 20 May!| 28% May 7% preferred.......-- *| 134%] 184% 140 225) 115 
Bou Groc Sto conv cl geen 42 35 45%) 9,750) 314 Mar| 45% May 6% preferred_......--- 103%} 103% 103% 25) 103% 
Southern Ice & UtilcomA*} 23 20 23% 800; 13 Feb] 23% May | Internat Rys......._. Tee 34 35. 300; 24% 
Southern Stores CorpclA*| 35%| 35% 37%| 1,200) 24 Jan) 40 Mar —— Util class A._... *| 48%) 48% 651 6,300} 44% 
Spalding(A G)& Bros com *)___-_-- 160 165 200) 7125 Jan} 175 BEES GOD. og ccd neccsine 13%| 13% 15%] 38,800 3% 
pag Chalfant & Co Inc_*| 29 29% 30 600| 273% Mar| 33% Mar Lehigh power Securities..*| 3534} 33 37 6,900; 10% 
Span & Gen Corp, Ltd._£1 5 5% 2% Feb 6% Apr | Long Island Ltg com-___.*/_.___. 228% 229 75| 176 
Sparke-Withington ---*| 88 87% 30 Jan| 99% Apr 7% preferred ......- 00} 111 111 +111 10} 109% 
Stand Dredg conv pref __*/____-- 49% 42 May! 53% May | Marconi Wirel T of Can__1 7% 7% 7%| 29,800 3 
Stand Motor Constr... 2% 2% 60c Jan 4 Apt | Marconi Wirel Tel Lond_£1| 1634 16% 17%| 4,300 ou 
Sanitary Mfg new--.*}-_-_---- 38% 33 Mar| 39% May | Mass Gas Cos com_...100] 150 145 150 600) 110% 
Stanley Co of Amer__.._- 42%| 41% 414% May| 654 Jap | Middle West Util com...*| 164 160 168 1,000] 123 
Stern Bros class B com__-_| 15 15 15 May| 20% Jan cg Oe %| 99%) 99% 101 450} 94 
Stetson (John B) Co, com */-_-_---- 113 102% Mar) 125 Apr 7% preferred...--..- | ae 121 124 117% 
Stinnes (Hugo) Corp. -_-.-_- 16 11% 16% 8% Apr| 16% May i Nig | OE ee 100} ------ 128 128 100)a125 
Stroock (8) & Co........ *| 43%| 43% 44% 38 Feb| 47% Apr | Mohawk & Hud Powcom®] 51 46 53% ,600} 29 
Stuts Motor Car......._- *| 17 16% 17% 14% Mar) 19 Apr st preferred ..........*|...... 109 109% 25| 105 
Swedish-Amer In pref _100}__-_-_-- 130 127% Jan| 134 Jan = — Etowdobaon a, PERN 107% 107% 50} 105 
ERE 134 132 125 Jan} 137 May | Warrants.............- 18%| 16% 19% 850 6 
Swift International. _-_. 16} 30%| 28% 30% 25% Jan| 34% Feb Mohawk Valley , ee *| 65%! 5834 6934] 18,300) 46 
Syrac Wash Mach B com.*|-_----- 20 21 500; 14% Jan} 25% Mar | Municipal Service..._._- *| 22%) 22% 25 13,800} 13% 
Telling Belte Vernon com_*;| 51 51 300} 49 Apr} 59 Apr Noe Ba Elec Power class A...*| 39%] 31 3944} 6,400) 27% 
Tenn Products Corp com_*} 20 20 14 Mar; 22 May | Nat Pow & Light pref.__.*| 109%] 109% 109% 250} 108% 
Thompson Prod Inc cl A *| 40%] 36 33 Apr} 42% May Common class B__---_- *| 30 27% 30 800| 24% 
Tietz (Leonhard) warr--_-_-|------ 650 650 286 Jan} 650 May Uf eee eee 2% 1% 27 700! 25c 
ken-Detroit Axle...10, 17 16% 17% 13% Febj 20 Apr | Nat Pub Serv com class A © 2854| 2534 29%] 22,300 22 
ee RAE 108 103% Jan] 110 Mar | New Eng Pow Assn com. .*/.____- 7% 7 50| 67% 
Tishman Realty & Constr*; 4634; 44 33 Jani 46% May | N Y Telep6«%% pret 100 115 114% 115% 525) 113% 
T Prod Exports. ..* 3% 3% 3% Jan 4% -kep | Nor-Am UtilSer,com....*| 10 0 1 500 7 
Todd Shipyards Corp....*| 52%} 46 41% Apr; 52% May Ist preferred.......... *| 954%) 95% 95% 92 
Trans-Lux Pict Northeast Power com-.-.-. 29%4| 26% 29%4| 42,200) 19% 
Class A common..--..-.- ad 3 2% 2% May 7 Apr | Northern Ohio Power Co.*| 31%] 28 31% ,600} 18 
Trico ucts com.*| 37 36 28% Jan| 37% May Certificates of deposit...| 30%} 29 30% 800} 29 
Trumbull Steel com. - - - -- 11 1l 10% Jan) 13 Feb P com. 147 147 152 5,800/0123 
Pref. ctf of _e- re alate 100} ------ 98 96 Feb; 110 Feb | Preferred........-- 109%| 1094 110 350} 108% 
TE IS 10|---.--| 38% 3334 Jan) 40% Apr | Ohio Bell Telp 7% pf_-100]--___-| 114 114% 10} 112% 
Tubize Artificial & Silk cl B.*| 610 602 6 450 Feb; 628% Apr | Pacifie Gas & El ist pf..25| 29%} 29 29% 700} 26% 
Tulip Cup Cerp com____*/_.---- 6 6 Apr 6% Feb | Pacific Ltg com__...._-- > ee 8934 89% 200; 80% 
Tung-Sol eased Wks com *|---_-- 11% 10% Feb) 12% Apr | Penn-Ohio Ed com.....-. *| 47 48 6,100) 382% 
Ce Be tc encceun *| 22%) 21% 19% Feb) 23 Apr 7% prior pref.......100) 108}4| 108% 108% 110} 106% 
om. Bic Co cl A..*| 54%] 56% 54% May| 66 Jap $6 preferred........ ae 98% 99% 230] 93% 
REP eR 14%| 14% 13% Feb| 2134 Jap Option warrants.......| 25 19% 25 2,700} 11 
Outed tn Goal Gas ba. 483%| 46 2644 Feb) 50 May | Penn Ohio Secur baal 18%] 16% 22 15,600} 13 
Unit Piece Dye Wkecom_*| 90 86% 52% Feb) 95 May | Penna G&E Corp A-_--.-- *| 26%) 22 27 5,600} 20 
erred ..... Ss 107% 600; 10534 Feb) 112% Apr | Pa Power & Lt $7 Dref..100 111 110 111 425| 106% 
United Shoe Mach com_25)------ 75 63% Jan| 77% May | Pa Water & Power__.....*/_...-. 86% 86% 400) 68 
| | Sag” 31% 31% May! 31% May | Power Securities com--__.*}_.__-- 13% 14% 300} 11K 
U 8 Dairy Prod class A...*| 61%) 60% 40 Jan| 61344 May eS ee ee 1 SP 2 62 100} 60% 
U 8 & Foreign Seccom....| 28 28 2034 Mar! 32 May | Puget Sound P &Lcom 100| 77 76% 794) 2,300| 34% 
Ct UO ae A 98 97 Apr; 100% Fep 6% preferred. ...--- 100} 103 100% 104% 200} 92 
O @ Pelee rencosctae *| 77%| 77% 70% 84 Jap | Rhode Isid Pub Serv pref_*| 31%] 31% 32% 200} 30% 
U 8 Gypsum common. .- 20} ------ 71 70. Mar! 92 Jan | Rochester G&E 6% pf.100} 106%] 106% 106% 150} 106 
U 8 L Battery com_..... *| 123%] 123% 67% Jan) 138 Apr | sierra Pacific El com_-_ pr! 40%| 39% 40% 600} 29 
7% pref class B...... 10; 11%] 10% 10 Jan) 12 May lee eee 95% 95% 20) n94 
U 8 Rubber Reclaiming._*| 1134); 10% 10% May| 16% Jan | Sou Calif méioon pref A. 28 ies 2914 30 600} 28% 
Universal Pictures. --.-..-- 2 PR ‘0 20 May| 24% Jan Preferred B...- ccs 25| 27%) 26 27%| 1,100) 25% 
Van Camp Pack pref_--50}-.-.-- 10% 7% 14 May | Sou City Steel com cl A-.*}-.---- 39 39 100} 30 
Wabasso Cotton.......- 115%} 115 100; 108 Apr] 115% May , Oiieckile « 84% 85 125) 75 
Waitt & Bond Inc cl A._*/__._-- 26% 24% Jan| 29 Apr | Sou Colo Pow cl A_-_---- | as 25% 25% 100} 25 
Ce We ieeaeacodsoe x, RS 17 15 Mar 18% May | Southeast Pow & Lt com. 7 58%| 56 58%| 17,900} 41% 
Walgreen Co com....... *| 46%| 46% 39 = Mar May Com vot tr otis... ....%.24-- 55 55%| 1,000) 40% 
TRE. cto wncidnechinhewe 23 16% Apr; 25% May $7 preferred__....-.-- : iach din 109% 109% 200} 108% 
Warner Bros Pictures...*| 29%) 24% 13% Jan) 29% May Partic preferred------- *| 91%) 91% 91% 400} 84 
Warner Gear Co,c]*A’...| 70 70 31% Jan og May Warr'ts to pur com stk..| 23%) 22% 24 9,300} 12% 
Watson (Jno Warren) Ce.*} 10 9% 8% Apr Jan | Southwest Bell Tel pref.100} 11944; 119 119% 250) 117% 
Wesson Oil & SDcomvtc*| 78%) 76% 67 Feb May | Southern P&L7% pf-.100/_--_-_-- 114 114 30} 110 
Western Auto Supply cl A*} 63%) 62% 58% Mar) 66% Apr | Standard Pow & Lt eom.25| 49 45 49%| 3,600) 29 
NY Paes 16 16 11 Apr; 17% Apr PGE cu snckagn wcnalbendee 10634 106% 100} 103% 
West Point Mfg-_-_----- 100} 139%} 139 100} 139 May) 159 Mar | Swiss Amer Elec pref-_---- 102%| 102% 103%| 1,300; 99% 
Wheatsworth Inccom....*| 4844; 45% 34 Jap} 48% May | Tampa Elec Co_--.------ ms Pe 69 70 500; 62 
Wheeling Steel com__..100| 52%| 47% 34 Feb| 49% May | Tenn Elec Pow6% pf-_-_100].-.---- 104% 104% 25] 103 
Winter (Benj) Inccom.-.*| 12%) 12% 12 Mar; 16 Apr | Union Nat Gas (Canada).*} 40 39 600} 28% 
Wire Wheel Corp com new 34%| 34% 204% Mar! 36% Apr | Onited Gas Impt._-_.-.- 50| 1484: 144% 150 1113,200] 111% 
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Friday sabe ' Friday Sales 
Last |\Week's Range| for Range Since Jan. 1} Last a ee Range Stnce Jan. 1. 
Sale of m Week. - Mining Stocks Sale of e eek. 
Public Utilities (Concl.)| Price.|Low. High | Shares. Low. Htgh (Concluded) .| Pricel|Low. High.|Shares. Low. High. 
nited PoweomA..*| 25 24 26 87,000; 13 Jan| 26 Apr | United Verde Extension50c| 21%| 19% 23 13,000} 17% Apr) 25% Jan 
Ona ae Pidinne® shape 29 7 200 2 Jap Se May pen m— a *| 55¢.| 55¢. 75c.| 4,200) 25¢ Jan 1 Apr 
Preferred class A ....-- , eS 101 103% 400 % Jan| 103%; May | Utah Apex.-...-.-..-..- §j------ 4% 4% 200; 4 Mar, 5% Jan 
Preferred class B.-..--- SRistinw we 57% 57 300} 52% Jan| 58 Mar | Utab Metal & Tunnel-2221 1%] 1% 111-16 600; 1% Febj 1'%i¢ Aor 
United Rys & El Balcom 50| 16 15 = 16 1.2001 14 Apri 20 Jan | Wenden Copper Mining..1|; 1%) 1% 1%| 4,600) 94¢ Jan) 2 Feb 
Util Pow & Lt -.--*| 28%) 28% 29%| 8,800) 18% Jap| 29% Apr | West End Extension----- 2c.) 3c. 3c.) 3,000) 2c. Jan| Se. Jan 
Ud Corp com...-*| 14%| 14 14%| 1,800) 11 Feb| 14% Apr | Yukon Alaska Trust, ctfs-_|------ 33 33 1 25 Jan} 37 Arr 
West Mass Co.__._.__-- *| 65%| 65% 66% 500} 59 Marl 66% May | Yukon Gold Co.-------- 5) 73c.| 62c. 73e. 700; 50c Feb) 99¢ Mar 
a Standard Oil adits 
u 
A 1 (voteh) £1; 19%} 19% 20 5,400| 18% Jan| 22% Feb | Adriatic Electric 7s...1952) 97%) 9734 99 31,000} 94% Jan) 101 May 
tens J wake sa 19 19 19 500} 17% Jan| 20% Feb | Alabama Power on. 98%| 98% 99%} 85,000) 94% Feb; 100% Mar 
Borne meer Co....100} 51%} 51 51% 100| 49 Apri 66 Jab ist & 968 Ghuaccccos 1956} 102%} 102% 102%} 16,000) 102 Jan| 103% Jan 
Buckeye Pipe Line. .-..- ee 69 72 400; 58 Jan} 76 Apr | Aluminum Co 8 f deb 5s 52) 10234) 10244 102}4| 44,000) 1014 May 103% Apr 
Chese' i 25| 154%!) 154% 156% 200] 117% Janj 161 Apr | Amer Aggregates .--aa 106 105% 108 79,000} 101% Apr| 108 May 
Continenta! Olly te....10) 18%| 18% 19%} 10,300) 16 Feb| 23 Jan | Amer G & El deb 68..2014|) 100%| 1004 100%| 35,000) 108% Jar) 110% 
Cumberland Pipe 104%| 104 104% 250} 88 Mar| 105 Feb Debs 58 w i___----- 9030)...... 100% 101%4|150,000} 100% May| 101% Apr 
Galena Sig Oil pref new_100|---- _- 33% 33% 10| 27 Jan| 40 #£Feb | Am Natural Gas 648.1942) 101%| 10144 101%/|171,000) 97% 102% Apr 
Humble Oil & Refining. .25) 81%| 76% 81%) 30,200) 59 Feb| 84% Apr | American Power & Light— 
Iilinois Pipe Line... .-- 0 210 2222 1,850] 176% Janiz222 May 68, without warr’nts 2016 108%| 108% 109 |123,000) 107% Jan) 109% Mar 
Imperial on (Ci bwin 70%| 67% 72 16,700; 56% Feb| 72 May | Amer Radiator deb 4s ‘47 aie a 100 100 ,000|; 98% #eb| 100% Apr 
PINE « 2.6 mo oc ccscslespe-- 68% 68% 100] 61% Apri 68% May | Amer. Roll Mill, Deb 5s'48) 98% 98% 98%) 68,000} 98% May| 99% Jan 
Indiana Pipe Line. - - --- 87 7 87 100} 74% Feb] 89% Apr | Amer Seating 68--...-.- 1936} 105%| 105 105%] 63,000} 102% Mar| 10634 Apr 
National Transit....12.50) 30 29% 30 2,900} 20% Jan| 32% Apr | Amer Solv & Chem 68.1936 113 107% 113 86,000} 100% Apr; 110% May 
N Y Transit Co 57% 59 450| 38% Jan] 59 May | American Thread 63-.1928) ------ 100% 100%| 5,000) 100% Mar] 101% Jan 
_ Sepa 63% 767 4,100| E8% Feb| 67 Apr | Anaconda Cop Min 68.1929} 100%} 100% 101 13,000} 100% Apr] 101% Jan 
Penn- Mex Fuel... 40% 60 15,000} 29 Feb| 84 May | Appalachian El Pr 58.1956) 100 100% 101 /|111,000) 99% Jan Mar 
Prairie Oll & Gas... 52% 53%) 17,500] 47% Feb) 56 Apt | Arkansas Pr & 68_.1956| 9934) 99% 100%} 82,000) 98% Jan| 101% Mar 
Pipe 213 215 1,100) 184 Jap| 223 Mar | Arnold Print Wks 6s__1941/____-_- 99 100 15,000} 99 May| 101 May 
Solar Refining------ 179 179 50] 169 Mari] 186 Apr | Associated G & E 5348 1977| 105% 104% 111%/1156000} 101% Jan) 113% May 
Southern Pipe Line 33 34 1,100} 21 Jan| 33% Jan Conv deb, 4%s_...1948] 110%] 104% 11344|2181000} 10134 Apr! 113% May 
South Penn Oil_......-.- 43 50%| 8,000! 36% Jan} 53 Apr | Associated Elec 5448..1946] 105%) 105 105%4| 83,000) 103 Jan| 105% Apr 
So West Pa Pi 97 100 400} 70 Jan| 104 Apr | Assoc’d Sim Hard 6/6 °33)_...-- 87 89 ,000| 84% Jan A 
1¢ 78% 81%! 21,100] 70% Feb| 83% Apr | Atlantic Fruit 8s8..--- = 18 19 24,000} 15% Apr) 20% Jan 
22% 24 1,300} 15 Jan| 27% Apr | Atlas Plywood 5%s_-_.1943) 108%| 10734 113 |129,000) 107%4 May| 113 May 
Standard Oil (Kentucky)25 130% 132%| 5,000) 122% Feb| 136% Apr | Batavian Petr deb 45481942) 9344) 934 93% ,000| 93% 95% Apr 
Ol (N 43% 44% 700| 39% Feb| 45% Apr | Bates Vaive Bag 6s. ..1942 
Standara Oli (O) com. ..2h 76% 78% 650] 71 Mar| 79% May With stock purch warr..| 111%| 111% 115%) 62,000) 99 Jan} 115% May 
Swan-Finch Oil 18% 19 os 100 * Feb} 19 Apr — Oll a eer ae Ly: A of aoe - _ rs a 
Vacuum Oil new 82% 87% ,800) 5 Apr| 87% May erboard 8s.....-. R D 
Bell Tel of Canada 58.1955} _ _ - __- 104% 105%} 19,000} 104% Jan} 105% Feb 
Other Oil Stocks. lst M 56 ser B June 1957) 105%| 105% 105%] 15,000| 104% Apri 106 Feb 
Amer Contr Oil Fields... .5}---.--- 92c. 750 Apr 1% Jan | Berlin City El 6%s_-..1929) 100 100 100%j| 13,000 98% Jan/ 101 Feb 
s 5% 3% Feb 6% May | Boston Cons Gas 5s--..1947)-...--- 103% 104 5,000] 103 Jan| 104% Apr 
2% 2% May 4% Jan | Boston & Maine 1967} 100%| 98% 100%'|376,000} 97% Feb| 100% May 
RG 7 9% Jan SE Ee eee 1933] 103%| 103% 104%| 12,000} 102% Apr] 104% Jan 
3 1% Jan 5 Apr Buffalo Gen Elec 5s_ 1956} - - - - - - 103% 104%} -9,000} 103% May] 105 Apr 
6% 3% Feb 9% Apr | Burmeister & Wain Co ot 
Copenhagen 15-yr 6s 40} 97 97 98 21,000} 96% Jan} 100 Jan 
5% 4 Mar 6% May | Canadian Nat Rys 78.1935) 112 111% 112 9,000} 111% May] 114% Jan 
40 32% Feb 41 May | Carolina-Ga Serv Co— 
40 40 May| 40% May lst 6s with stk.pur.wr.’42/__._.- 98 98 1,000} 97 Feb; 99 Jan 
20% 18% Jani 23% Jan | Carolina Pr & Lt 56...1956| 103 103 103%] 30,000} 103 May! 105% Mar 
6% Apr 8% May | Cent. Atl. States Serv Corp 
15% 10% Jan| 16% May | 6% notes with warr '23| 99 99 99 | 10, 99 Marl 99% Mar 
1% 76¢ 1% May | Cent States 5e...1948) 95 95 96%|158,000} 95 May| 97% Apr 
9 7 Apr} 10% Apr | Cent States P & Lt 54s'53) 9834} 9734 9834] 19,000} 96% Jan) 99 Jan 
22% 8% Jap| 25% May teed 97%| 97% 98%|182,000] 97% May| 99% Mar 
1% 1% Mar 2 Jap | Chic Artific Ice 6s__..1938) 98 98 98 11, 98 May| 98% May 
126% 01% Feb| 134 May | Chie Pneum Tool 5s 1942) 100 100 100%] 25,000} 98% Jan) 101% Mar 
17% % 11% Feb| 22% Apr pened Rys 5s ctf Sep... 1987 anes 83% 8344] 1,000) 82 Apr| 87 Jan 
1% 2 1% Jan 2% Mar hilds Co deb 5s8_-_-.-- 943] 95%} 9534 96 /|111,000] 9534 May| 96% Apr 
41% 43% 35 Feb| 43% May a Gas & Elec ta. 4008 92%) 92 9234] 26,000} 92% Apr) 92% Apr 
1% 1% 1 Jan 3° May | Cincin St Ry 5s A_-1952} 10134} 10134 103 23,000} 101 Jan| 104% Mar 
Tx 9% 5% Mar 9% May | Cities Service 5s_..... 1966} 97%) 973% 98%/103, 90 Apr| 98% May 
27% 30% 20 Feb| 32% May |  68....--..-...-..-- 1966} 104%] 104 104%] 25,000) 103 Jan} 104% May 
51 53% 4844 Apri 57 May | Cities ServiceGas5}481942| 96}; 96 96 54|155,000} 94 Jan} 98 
1% 1% 9le Mar 1% Apr | Cities Serv Gas Pipe L 6843} 101%| 101 10134] 56,000} 98% Feb| 103% Apr 
40 40 200} 37% Apri 48% Jan | CitiesServP & L 5s ey 101 10044 101 {184,000} 97 Jan} 102 Apr 
3 3% 200 1% Jan 4% Mar | Cleve Elec Ill 5s_____.1954)__-__-- 105% 106 7,000} 105% Jan| 106 May 
FE 5 6%) 1,300 4% Apr 8 Mar | Cleve Term) Bidg és: 1041 iti woe 98% 9944] 6,000) 97 Mar! 100 Jan 
0 47ec. 52c.| 14,500] 23c Mar) 59c Mar | Commander Larabee 6s.°41)----~-- 89% 89%} 3,000} 88% Apr] 94% Jan 
Mountain &. Gulf Otl..._1 91c.| 90c. 92c.| 8,300} 90c Apr 1% Mar | Com’! Invest Tr 6s-_. e047 100 100 100%} 29,000) 100 Feb} 100% Feb 
Mountain Prod tae 244%) 23 24%) 3,700j; 23 May] 28% Jan | Commers und Privat.-.---. 
Nat Fuel Gas new.......*| 284) 27 28%} 2,200] 24% Mar| 30% Apr Bank 548_-.-....--- 914%| 91 9134} 66,000} 90 Feb| 94% Jan 
New Bradford Oil 5 5% 5K 900 4% Mar 5% Jan | Commonw Edison 4 }4s 1957|-_--.--- 100% 100%} 6,000} 100% Mar] 102% Apr 
New 4% 4% 500 4 5% Apr | Consol G E L & P Balt— 
North Cent Tex Oil 12% 13 500} 10% Jan} 13 Apr > Bstvoscol 1949] 107%4| 106% 1074} 18,000} 105% Marin108% Feb 
Oil 3% 4 3,100 2% Mar 6 Jan pa “3 a ae ey ae 107 107 5,000} 106% Jan| 107% Jan 
Pantepec Oil of Venesuela*® 13% 14 20,400 8% Feb| 15% Apr|  =Ssser F____..._.-.1965)__---- 104% 104%] 4,000) 104% May| 105% Jan 
oll bd 6 6 200 5% Feb 7% Aor oun Publishers 65 1936 101%} 101% 101%} 5,000} 97 Jap} 101% Apr 
Red Bank Oil 9% 17c.| 4,100 9 Mar| 17c May Textile 88....- 95 95 96 18,000} 93% Mar! 96 Jan 
Reiter Foster Oil 8% 8% 8% 4,400] 4% Feb; 11 Ap: | Cont’]G & El 5s___-_.- i968 95 9434 95341156,000} 94% May| 97% Mar 
Richfield Oi! of Calif pt. 25 4% y%e24% 600} 22 Apr| 31% Avr | Continental Oil oy eget 97%| 97 97% 101,000} 97 F ou Jab 
Wa Sc ie Wo» miacedend 7K 17%} 1,100] 883 Apr} 17 May | Cont’! Sec Corp5sA-.-. 
Royal Can Oil Synd_-. ‘ 16c.; 2,000 10c. Jan 26c. Jan with warrants.........- 112%] 110% 112%] 68,000} 99 Jap} 115% Apr 
Ryan Consol Petrol... % 8%} 1,200 4% Jan 9% Apr | CosgMach Coal6s .1954) 94 O4 94 2,000} 94 Mar| 95% Feb 
Salt y% 6% 500 644 May 7 Jan | Cuban Teleph 7 4s___1941]} 11034] 110}4 110%| 3,000} 110% May] 113% Feb 
Balt % 29%) 14,800] 273% May) 35 Jan | Cudahy Pack deb 54s '37| 10034} 100% 100%4| 52,000} 97% Jan} 100% Apr 
Texon Oil & Land % 4%! 79,600 3 Mar 8 ee Pee ae Ll 101% 101%| 2,000) 100% Jan) 102% 
Tid-Osage Oil vot stock. .* 4% 22%] 9,600); 13 Feb| 22% May | Denver & R G West 58°78} 95%4| 95 9634|112,000; 95 May!) 96% May 
Non-v 4% 21 4,700} 13% Feb] 21% Apr | Denv & Salt Lake Ry 68'60; 90%2; 90 92 28,000} 80 Jan| 93% May 
‘Transccnt i 7% pt-.-.100 5 85 300} 8244 Feb| 93% Jan =. + ong Gas 5s B 195u| 102%| 102% 10314! 12,000} 102% Apr] 104% Mar 
7 47 100; 18 Jan} 47 May | _ 68, series A._._.... 107%4| 107% 108 11,100} 107 Jap| 108% Feb 
lien. - "5 6% 5% 6%] 10,400 4% Feb 6% Jao pene Int Bdge 63a. 1952| 101%} 101% 103%} 80,000} 101% Jan} 104% Mar 
Wilcox (H F) Oil & Gas__* _.___- 21% 21% 700; 18% Febi 25 Apr 25-year s f deb 7s8_.1952 100 1004|120,000} 160 Jan} 101 Jap 
Woodly Petrol Corp.._._- 8 8 8% 920 3% Apr 8% Apr | Dixie Gulf Gas 6 s_.1937 
Wk Se i nb concca re 44% 4% 300) 2% Feb, 5 Apr with warrants__.......-. 99%| 99% 9934) 14,000; 99% Fet 99% Jap 
East Tenn Off Bldg 6 44s '43)-_----- 101% 102%] 20,000| 99% Jai] 102% May 
Mining Stocks. EKitingon-Schild 6s-_--- 1938). ---- 105% 106%} 32,000} 97 Jar} 106% May 
Amer Com Min & Mill___1/...--- 4c. 4c.) 2,000 3c. Apr 7c. Jan | Empire Oil & Refg 544842) 95 95 95%| 93.000} 92% Jar 95% 
Arizona Globe Copper. .-1/..---- 4c. 4c. 4,000 3e Jan 64o Jap ~~ Mtge & Inv 7s C_1967| 96%4| 95% 9844! 26,000} 95% Ap] 97% Mar 
etals....... 10} 24%| 24% 24%] 3,600) 17 Jan| 27% Apr a ae 1950} ....-- 9554 96%4| 85,000] 97% Jar} 100 May 
Central American Mines. 4% 4% 4%] 2,200) 60c Jan 4% Ap: | Fairb’ks, Morse & Co 5s'42| 96)2| 9614 9734| 12,000} 96% Jar 97% Jan 
Chief Consol Mining..... 4 4 4%! 4,200 3% Mar 4% Feb | Federal Sugar, 6s_-_-_-_- a 85% 86%| 10,000} 85 Mar; 89% Feb 
Consol Copper Mines....1; 14 13 15 49,500 5 Jan| 15 May | Fed Wat Service 544s_1957| 107%{| 10644 108%/713,000| 100% Apij| 108% May 
Cons Nev & Utah Copper_3 5c. 5c. 1,000) 4c Apr 9c Feb | Firestone Cot Mills 58.1948} 95%4| 9534 9534) 25,000) 953% May| 97% Mar 
Copper Range Co__._-. 19 18% 19 300} 14 Feb} 19 May | Firestone T&R Cal 58 1942) 95%} 9534 9634) 23,000) 9534 Apr} 98 Jap 
Cortez Silver Mines__.-_- 29c.| 29c. 31c.| 2,000} 18c¢ Jan} 3le May | First Bohemian Glass Wks 
Cresson Consol G M & M1/-_._.-- 1% 111-16] 1.100 1% Apr 2% Jap Ist 7s with stk pur war’57| 91%| 90% 92 17,000} 90 Jan} 103 Jan 
Divide Extension. .....- 3c. 4c.| 5,000 3c Mar 5ce Jap | Fisk Rubber 5%s__..1931| 96%| 965 96%] 3,000) 96 Aj! 08% Feb 
Dolores Esperanza Corp _-2 1% 1 1}4| 53,000] 30c Mar 2 Apr | Florida Power & Lt 58.1954) 9834} 98 99 |141,000) 973% Jar) n99% Apr 
Engineer Gold Mines Ltd_5 4% 3% 4%! 1,400 2 Jan 7% Jan | Gair (Robt) Co 534s__.1942/___-_-- 104% 104%| 1,000; 97 Jar} 105 Apr 
Golden Centre Mines_...5) 10%] 10% 11 7,000 2% Jan| 11% May | Galena-Sig Oil 7s__..1930) 95 94 95 21,000} 87 Feb| 95 May 
Goldfield Consol Mines__1/-_----- lle. Ile. 1,000 8c. Jan| l16c. Feb | Gateway Bridge 7s_ _ _1938/.__-_-- 103 106 5,000} 104 Apr} 106 May 
orence....... 14c 9c 14c.}101,000 5e Jan| 19c Mar | Gatineau Power 5s.._.1956) 100 100 100%} 57,000; 99 Jar} 101 Jan 
Hecla Mining... ....- _™ hear 14% 15%| 4/300] 13% Apr| 18 Jap| 68...........-.._. 941| 103 | 103 104 | 9.000| 102% Feb| 164% Apr 
Hollinger Cons Gid Mines 5/..-.--- 15 16 300; 15 May| 18% Jan | Gelsenkirchen Min 6s_1934/_-_---- 97 97 5,000} 97 Mar| 97 Mar 
Hud Bay Min & Smelt. __*/__---- 18% 20 | 64,900} 16% Feb| 21% Feb | Gen Amer Invest 5s__1932 
Kerr Lake............- Sees 50e. 55c.| 1,100 Jan} 64¢ Feb With warrants._____.__|_----- 15144 160 | 22,000] 137 Jan] 161% Jan 
Mason Valley Mines- ---- 5} 1%) 1% 1% 800] sl3¢ Apr) 1% Jan Without warrants. _-___- 92%| 923, 93%4| 51,000} 9255 Fer] 95 Apr- 
New Cornelia Copper...5) 27%| 27 2834; 1,500) 25 Feb| 29% Jan | Gen Laundry Mach 6 }8’37 100 106 38.000} 100 Jan} 106 May 
New Jersey Zine._... 100} 220 212 235 100} 180% Jan} 242 May | General Vending Corp— 
N Y & Hon Ros Min____10}._-_-- 16% 16% 100} 14 Jan} 17% Apr 6s with warr Aug 151937} 9234; 92% 94 27,000} 9214 May| 98% Oct 
Newmont Mining Corp..10| 179 7 1865 11,900; 122 Jan| 185 May | Georgia & Florida 6s_ _1946)-__-._-- 85 85 1,000} 78 Mar| 96% Jan 
Nipissing Mines. _....... 5} 4%] 4% 433] 1,900) 4 Feb) 5% Jan | Georgia Power ref 5s_.1967| 100 | 100 100%/121,000| 99% Jap| 103 Mar 
Norands Mines, Ltd_.._- *| 20% 18% 21 8,500} 17% Mar| 23% Jan | Goodyear T & R 5s__.1928/__---- 100 100%) 8,000} 100 Apr| 100% Jan 
North Butte..........- | ee 2% 2716] 2,800 Mar| 2% May | Goodyear T&R Cai 58°31) 100%| 10014 100%| 10,000; 100 Aprisi0l Jan 
Gaye Copeet............- 1} 80c.) 80c. 85c.| 5,000) 75¢e Apr lie Jan | Grand Trunk Ry 6%s-_1936| 110%! 110% 110%] 9,000] 110 Apr} 112 Jap 
Parmac Porcupine M Ltd.1} 33c 20c. 34c.| 25,000] 15¢ Jan) 35c¢ Apr | Guantanamo & W Ry6s‘58| 9344) 93 94 8,000}; 92 Apr} 97% Jan 
Pond Creek Pocahontas-_-_*/____-__ 16 16 100} 14 Mar] 17 May | Gulf Oil of Pa 58__..1937) 10234} 101}¢ 102%4| 44,000} 101% Jan} 102% Mar 
?remier Gold Inc_.... .- 1 2%| 2% 27-16) 2,400 2% Apr 3% Jan Sinking fund deb 58.1947) -_-_--- 101% 102%} 11,000) 101 Jan} 102% Jap 
Red Warrior Mining----- 1) 17c. 14c. 17¢.| 3,000} 13c¢ Apr| 2lce May | Gulf States Util 5s__..1956) 101 101 102 9,000; 994% Jan| 102 May 
Shattuck Denn Mining...*| 22%} 20% 23%! 61,300 6% Jan) 24% Mar | Hamburg Elec Co 7s_.1935| 101%} 101 101%} 4,000; 99% Feb) 103 Feb 
Silver King Coalition. -__5]_____- 12 13 900} 1044 Mar| 13 May | Hanover Cred Ins 6s_.1931) 95%| 955% 95%! 13,000) 94 Jap| 96% Apr 
South Am Gold & Plat._1)_..___ 3% 3% 400 2% Jap 3% Mar | Hood meneriiee-ctagie * be 92 91% 92 56,000, 91 Apr| 9% Jab 
Standard Silver-Lead --_--1/.____- 20c. 2ie.| 2,000] 12c Jan| 2le May ere alee 103 103 2.000} 102 Mar| 103% Jap 
Teek Hughes--~-----.--1/...__. 9% 9%] 2,300] 8% Feb| 10% Jan | Houston Gulf Gas6 sge1943 Ble aie 99 99 | 20,000i 99 May| 99 May 
Tonopah Belmont Dev _.1 1 1 11 16 300 1 May 2he Jan | Ulinois Pow & Lt 5%s.1957| 99% 99% 100 3,000} 98% Feb} 1014 May 
Tonopah Extension... 1} 15e.) lle. 12¢.| 8,000 9c Jan| 18c Jan | indep Oil & Gas deb 6s 1939} 103%%| 10334 104 | 69,000} 96% Jan) 196 Apr 
i , | Sah ere + 4%\ 7,300 2% Jan 5 Fed | ind’polis P & L 5s ser A °57! 101% 101% 101%4' 29,000! 100% Jan! 102 Mar 
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Bonds (Conitinued)— 


Range Since Jan. 1. 














Inland Steel, 4348 --..1 
meee cite a i 


Invest Co of Am 58 A_1947 
Investor Equity Co 5s 1947 

With warrants._.._____ 
lowa-Nebraska L & P 5s '57 
Isarco Hydro-El 7s_._1952 
Isotta Franchini 7s. ..1942 


with warrants.......... 
Jeddo HighlandCoalés 1941 
Kelvinator Co 6s... .. 1936 


Keystone Telep Pa 54s 55 
Koppers G & C deb 58.1947 


Elec Co 78. . 1952 


Louisiana Pow & L 58.1957 


Manitopa Power 5s.1951 
Mansfield Min&Sm (Ger) - - 
7swith warrants...1941 
Without warrants. _.--- 
Mass Gas Cos 5 48- -.1946 


McCord Rad & Mfg 6s 1943 
Met Edison 4446. .-..- 1968 
Midwest Gas 78---.--.- 1936 


Milwaukee G L 4 }48-_-1967 
Montgomery Ward 58.1946 
Morris & Co 7%8-..--1930 


Narragansett Co coll 5s '57 
Nat Distillers Prod 6 48 '35 
Nat Pow & Lt 66 i aa 


New Eng G & El Assn 58 ‘47 
N Y P&L Corp ist 4s 67 
Niagara Falls Pow 63.1950 
Nichols & Shepard Co 68'37 

Without warrants------ 
Nippcn Elec Pow 6 48-1953 
North Ind pub Serv 5s 1966 
Nor States Pow 6 4s... 1933 

64% gold notes. ..1933 
Nor Germ Lloyd 68. ..1947 


Ohio Power 5s ser nme 


Oswego Falls Co 6s .-.1941 
Pac Gas & El Ist 4s. — 


Penn-Ohio Edison Dg 1900 
Without warrants... .-.-- 
Penn Pr & turd. 1953 
lst & ref 5sser B_..1952 
Penn Wat Serv 5s-_---1967 
rakes toy sia 


--<e8 


Potrero Sugar Co 1st 7s.°47 
Power Corp of NY 5s "47 
Procter & Gamble 43461947 
PubServCorp of N J4%s'48 
Pub Ser El & G 448. . 1967 
Purity Bakeries deb 58 1948 


Queensboro G & E 5}4s '52 


Reliable Stores 68... .1937 
Rem Arms 54% notes1930 
Richfield Oi! of Calif 6s "41 


St Louis Coke & Gas 6s °47 
San Ant Pub Ser 5s. ..1955 


6s without warr’ts..1935 
Scripps (E W) 5s-.-. 1943 
Servel Inc (new co) 58. “— 
Sharon Steel Hoopd5 8 - 
Shawinigan W & P 4s 7 
Shawsheen Mills 1... 
Sheffield Steel 5s_---- 948 
Shell Pipe Line te 2 221988 
Sheridan-Wyo Coke--.1947 
Silica Gel Corp 64% notes 
With warrants----- 1932 
Sloss-Sheffield S & I 681929 
Purch money 6s----1929 
Snider Pack 6% notes.1932 
Solvay-Am Invest 5s__. 1942 
Southeast P & L 68...2025 
Without warrants.-...-- 
Southern Asbestos 68.1937 
Sou Calif Edison 5s. ..1951 
Refunding mtge 5s. ee 


Sou Calif Gas 5s....-. 1937 
Southern Dairies 6s-_ 1930 
8’ west Gas & Elec 5s A 1957 
Southwest L & P 5s__.1957 


Stand In 5s with war -_ . 1937 
Stand Pow & Lt 68_..1957 
Stinnes (Hugo) Corp— 

7s Oct 1 '36 without warr 

7s 1946 without warr’ts. 
Sun Maid Raisin 6 }4s_ 1942 
Sun Oil 5}48-_-------- 1939 
Switt & Co 58 Oct 15 1932 


Texas Power & Lt 5s_.1956 
Trans-Cont Oil 7s....1930 
Tyrol Hydro-El 7s8...1952 








105% 106% 
n107 4 112 
98 


9734 
95 


100 


104% 104% 


81% 82 
92 92% 
101% 101% 


101 
108 


169 


104% 105% 
96 6% 


9734 98 
100% 102% 
9954 100 


105 


97% 98% 
10334 103% 


105% 
96 % 
104 


102 
100% 


1u0 
106 


94% 95% 


98 
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Friday 
Last |Week's Rang | Sales Range Since Jan. 1. 
Sale of Prices. for 
Bonds (Concluded) Price.|Low. High.| Week. | q High. 
= El Serv (Unes) 78°56 
Wi wera oo-| iia | 8385] 2°00) HE Fay 10M Ae 
\eapibinest cables ¥ jap 
United Indus dag eg 96 96 32,000 an} 97 # Mar 
United Lt. & Rys 568.19 98%| 98% 90,000: 99% Jan 
6sseries A_.-_..... 1952} 10534] 105% 105%} 10,000) 10344 Jan] 108% Jan 
Union Pacific 4s___... a, 92% 92%| 10,000} 92% May| 92% May 
United Oi] Prod, 8s_ ..1941}_____- 7 6,000} 70 Jan}; 90 Apr 
Valea Ryn aes Posraa|------| 182 122 | 3000) ati San] 1g Oe 
RE J ‘an 
— Steel Wks 6 48 1047 - 4 
Radsator 5a. 7-..-1088|"373¢| 9754 9036| 1a:000] B75 May| pS} Mar 
-sssee , ay 
0 S Reeves Oh notes °29}_____. 100% 1003%%| 7,000} 99% Mar| 102% Feb 
Serial 634% notes..1930) 100%} 100 100%] 9,000) 98% Mar| 102% Jan 
Serial 644% notes..1931| 9934} 9934 993<| 10,000} 99 Mar] 102% Jan 
Gerlal 634% notes..1932} 9934; 9934 99%} 16,000} 99 Mar; 103 Feb 
Serial 64% notes..1933}_____- 100 100 2,000} 99 # Mar; 103 Feb 
Serial 64% notes..1934/_____- 99% 99%} 6,000} 99 Mar! 102% Jan 
Serial 644% notes..1935; 99%) 9934 1 4,000} 98 Mar} 103 Feb 
Serial 644% notes..1936)__._.- 99% 993%4| 1,000] 98% Mar] 102% Jan 
Serial 644% notes. .1937)_....- 9934 99%| 2,000) 98% Mar] 102% 
Serial 6% % n Tb wean 99% 99%| 2,000); 98 Mar) 103 ‘aD 
Serial 644% notes..1939)__.__. 100% 100%| 2,000} 99 Mar! 103% Jan 
Serial 6% % notes ..1940| 99%} 99% 100 9,000; 99 Marikl104% Feb 
8 Smelt & Ref 68.1935) 103 102% 10344) 42,000) 10234 May] 105 Feb 
Utilities Pow & Lt 534847) 9934} 9934 100 (554,000) 92 Jan} 101 May 
Valvoline Oil 7s...... Set lacaews 105 105 1,000} 104% Feb} 106% Apr 
Wabash Ry 4s C...1978} 95%| 95% 9534|105,000} 95% Apr 
ene Cranine ts be toan 116% 11254 116%|146,000} 95% Jan} 115 Apr 
Warner-Quinlan Co 68 1942) 1074%| 105 10734|114,000 Feb| 107 
Webster Mills 6 }4s...1923)_____. 98% 99 4,000; 96% Jan| 99% Apr 
Western Claims 8 }4s- . 1937} _____- 102% 107 12,000} 102 Jan| 107 May 
Western Power 5}48..1957| 103 103 105 |267,000}; 993% Jan| 105 May 
West Tex Util 5s_.-.- 1067) 1..... 98 98 2,000} 96% Feb| 98 M 
Westphalia Un El Po 68 '53 9291 4% 92% 1 |50,000 91% May! 93% 
Wheeling Steel 4348...1953; 92%) 91% 92% /105,000) 91% May} 93% May 
Wisconsin Cent Ry 58.1930} ___..- 97% 97%) 4,000) 97% Apr Jan 
Foreign Government 
and Municipalities. 
Agricul Mtge Bk Rep of Col 
20-year 7s Jan 15 1946/___..- 100% 101 14,000} 97% Jan 0244 
20-year 7s Jan 15 1947) 100 100 100%/216,000| 97 Jan 1ot Age 
Akershus (Dept) Norway 
Wt CE EG vc nce sine 1963; 92%4| 9734 97%) 4,000) 97% May| 97% May 
Antioquia 7s series D.1945) 98 97% 98 35,000} 97% Mar) 98% Apr 
Baden (Germany) 76__1951)_____. 98% 99%| 4,000} 97% Jan| 99% Mar 
Bank of Prussia Landowp- 
ers Assn 6% notes..1930| 9634! 96% 97 20,000; 94% Jan} 97% Apr 
Buenos pane cents ae *47| 10434| 103 104%4| 52,000) 100% Feb} 104% May 
Vike cadubukiiniemaien 1936) 102%| 102% 102 5,000; 98% Janjn103% Mar 
Readdccusinasnees 1952} 10134| 100% 101%4| 65,000) 98 Jan| 101% Mar 
Cent Bk of German State & 

Prov Banks 6s B...1951) 91 90% 91%} 9,000 Jav| 92% Mar 
Secsf6s"A”....-- Mtl eccsue 91% 91%] 2,000) 905% Jan J 
Copenhagen 4%4s_..-.- 1953}_....- 94% 94%} 5,000) 94% May| 94% May 
Danish — Munic sees 98%| 9834 100%| 12,000) 98% Jan pr 
54s new. .._..---- 1953} 97%] 97% 97%) 15, 96 99% Apr 

Danzig "e Wat'’way Ba 
External s f 6348...1952} 8934] 89% 8934] 13,000) 86 Jan} n90 
— (Kingd’m) val "65| 100%! 100% 100%] 43.000) 100% Feb) 102% Jan 
OE oe canned REE 9 95 17,000) 95 Apr} 95% May 
Estonia (Republic) 78.1967; 94%} 94 94%} 2,000); 91 Jan| 95 Apr 
German Cons Munic 78 '47| 995%| 9954 99%| 44,000]}| 9834 May) 100 Jap 





Indus Mtg Bk of Finland 


lst mtge coll s f 78.1944) 101 101 101%| 12,000) 100% Jan) 102% Feb 
Irish Free State 5s. ~~ -1960)____-- 97 97%| 71,000) 97 Jan} 97% Feb 
— (Colombia) A a... 9734| 974% 9834| 15,000} 92% Jan; 101 Apr 
asi chins oie sadiad deh a oe 2 104% 105%%| 18,000) 10234 Jan} 105% Apr 


SPEER 1951) 100 99% 100%| 40,000; 96% Jan mt Apr 
Minas Geraes (State) Brazil 
pe PEE 1958] 9744] 97% 9734| 12,000) 97% Apr Apr 
Montevideo (City) 68.1959) 98 97% 98 26,000; 93% Jan Apr 
—" Bk of Bogota 78.1947; 9414) 9354 94%/ 19,000) 91% Feb ©) i by _ 
ai ob ip ms Deciceliaasiaonie a andes te 94%| 94 94%| 48,000} 91% Feb Apr 
sige "Bank of Chile 68 cane 97%| 97% 98%) 43,000) 96 Mar 
8 PN ETS 95%| 95% 96%| 52,000} 96% May| 9634 May 
Mtge Bk of Denmark te O72 97%| 97 98 13,000| 965% Jan| 99% Apr 
Mtge BE of Jugoslav 78°57; 884| 88 88%|131,000} 87% Jan} 90 May 
Mtge Bank of Venetian 
Provinces 7s8.....-- 1952} 94%| 941% 9534] 42,000) 904 Feb; 96 Apr 


— a of) Br 
External 58 1967 


Wee 95%| 95% 96 92,000} 94 Mar| 96% Apr 
Prussia (Free State) 6 34851) __---- 97% 98 /|102,000 96% Jan| 98% Mar 
Extl 68 (of '27) Oct 15’52) 92%) 91% 92%|371,000| 9144 May] 294% May 
= hg Janeiro Oon.-- 98%| 98% 99 64,000; 97 99 
is as aad Aaporaliain cnet 1967|_...--| 99% 99% J 99% May! 9944 May 
Rio’ Grande do Sul (State) 
Brazil 7s (of a7) 1967; 98%4! 98% 99 13,000} 96 Jan} 100% Apr 


Ruesian paneer: see 


PTs 
ee 
ue 
5 





— 

S38 ee 

x RK 
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Santa Fe (City) Argentine 
Republic extl 7s__..1945)__._-- 98% 99%) 15,000 
Santiago (Chile) 78...1949) 10034| 100% 101%| 18,000) 100 Feb} 101% 
— State Mtgelnv 7s'45| 100 100 100%} 10,000) 99 Jan} 101% 
63466... ccensamaeson 1946) _....-- 96% 97 15,000} 95% Jan| 98% 
Serbs Croats & Slovenes 
(King) ext] sec 78 ser B'62| 89% Bt, 90%| 79,000} 85% Jan) 92 
Switzerland Govt 544s 1929).___-_- 00%4 100%} 4,000) 100% Aprj| 102% 
Vienna (City) ext 68.1952) 92% 1913 92%| 92,000} 89% Mar| 93% 
Warsaw (City) 7s....1958| 8934) 89% 90 88,000) 88 Apr} 90% 


: 
E 
: 
eae Shee SE FREE 























* No par value. 1 Correction. m Listed on the Stock Exchange this week, where 
edditional transactions will be found. n Sold under the rule. o Sold for cash. 
s Option sale. ¢ Ex-rights and bonus. w When issued. s Ex-dividend. y Ex- 
rights. #2 Ex-stock dividend. 


Option sales made as follows: a Middle West Util. prior lien stk. Mar. 6 at 12; 
J A.G. Spalding & Bro., com., Jan. 14 at 120; g Associated Gas & Elec., Jan. 14 at 47; 
h Sierra Pacific Elec. Co., Jan. 6 at 92; p Bway. Dept. stores, Jan. 26 at 103; u Mt.- 
State Power, Jan. 13, 10144. (1) Palmolive Pet., Feb. Zs at 85. 


“Under the rule’ sales were made as follows: 


> Belgian Nat.onal Ra.lway. preference January 20 at 1734; 4 Eitingon- 
Schild Co. 6s, Jan. 13 at 9844; / Goodyear Tire & Rubber of Calif. 544s, Jan. 4 at 
101%; k U. 8. Rubber 634% notes 1940 at 108; r J. J. Newberry, pref. Jan. 25 at 
107%; 0 Standard Publishing class A Jan. 25 at 4; u $1,000 United Oil Prod. 8s, 
1931, Feb. 2 at $81. Potrero Sug. 7s, 1967, Feb. 17 at 98; w American Meter Co., 
Feb. 29 at 126. (3) Ohio River Edison 5s, 1951, Feb. 27 at 103. (4) Nat. Pub. 
Sur. war., Apr. 24 at 3@3%. (6) Mtg. k. of Bogota 7s, 1947, Apr. 20 at 96. 
(8) Inland Steel 4348, May 4, $5,000 at 98% 


Cash sale. as follows: ¢ Servel Corp. (Del.) com. Jan, 16 at 65e. 
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Investment and Railroad Intelligence. 











Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the fourth week 
of April. The table covers 11 roads and shows 3.12% 


Federal Light & Traction Co. 
——-Month of March—— -12 


decrease over the same week last year: 























Fourth Week of April. | 1928.4 | 1927. | Increase. | Decrease 
Buffalo ed & Pittsburgh _.-- $485,214; $472,292) $12,922) -..... 
Canadian National.._.........._- 6,465,921 57 410, 36M 2. dinsus 
Canadian volte. ine Wiehe sain ies & 4,287 ,000 ’ .. eae $573,000 
Duluth South Shore & Atlantic... _ 103,984 132,422, ......- 28,4 
Ge © PO nenccvcscncccons 30,100 4i,Jan .. sddede 11,617 
Mineral Range.............-..-. 5,514 fe x 
Minneapolis & St Louis......._._- 262,317 235,895 26,422; ....-.- 
cs, sbscioswsersis 433, | eae 31,265 

I kitesiss bin whitch w be 4,409,733) 4,767,829) -..--- 358,096 

St Louis Southwestern__._.__.___- 586, 21,861 C4400) © Sadie. 

Western Maryland..........__._. 419,933 oe eee 81,873 

BOE Che PU a wot dveisbnso sd $17,489,434 $18,052,322) $523,344/$1,086,232 
Bie GO CRIP ikcisweeicn<il Lcbcwddra j add? . seeieeee 562, 





In the following table we show the ager vi earnings for 
@ number of weeks past: 























Current Previous Increase or 
Week. Year Year. Decrease. % 
& $ $ 

2d week Oct. (13 roads).......___- 17,643,939 ¢ —263,705| 1.48 
3d week Oct. (13 roads)...._.__-.-- 16,906,764| 18,681,245) —1,774,481| 9.50 
4th week Oct. (13 roads)......._.-- 25,561,495) 25,777,620 —216,125| 0.84 
lst week Nov. (12 roads)......_-.-- 17,108,500; 17,815,452 —706,952| 3.97 
2d week Nov. (13 roads)......._._- 18,207,050; 17,976,471 + 230,578) 1.29 
3a week Nov. (13 roads)._..._._--_- 16,510,545 17,602,795 —1,092,250} 6.21 
4th week Nov. (12 roads)......_..-_- 14,483,191; 15,491,462) —1,008,272| 6.51 
lst week Dec. (13 roads).........-- 15,450,458} 15,931,020 —480,473| 3.02 
2d week Dec. (13 roads)......_...- 14,661,454) 15,766,994) —1,105,540) 7.01 
3d week Dec, (13 roads)._....___-- 15,245,679} 15,600,778| -—354,099] 2.28 
4th week Dec. (12 roads).......___- 13,755,346} 14,261,831 _— 484) 3.55 
lst week Jan. (13 roads)._....__.-- 12,251,914 12,953,678 —701,764| 5.42 
2d week Jan. (13 roads)._.......-- 13,828,607 13,537,951 + 290,657) 2.16 
2d week Jan. (13 roads)._.__.._._- 14,159,779) 13,591,510 + 568,270) 4.17 
4th week Jan. (13 roads).__._....-- 19,645,902; 19,129,089 + 516,793) 2.70 
lst week Feb. (13 roads)......_._-_- 14,361,236} 13,890,366 + 470,870] 3.39 
2d week Feb. (13 roads)_.___.___-_- 14,728,570] 14,221,833 + 506,737 3.56 
3d week Feb. (13 roads)......._._. 18,881,532 10,882,826 ,294| 0.02 
4th week Feb. (12 roads)_...______. 15,575,152] 13,665, '718| +1, 909. 434/13.97 
lst week Mar. (11 roads)._....._.-- 9,148,917 9. 5,258 _ 56,341 1.69 
2d week Mar. (11 roads)._.....__-_- 9,271,593) 9,523,366 —251,773| 2.65 
3d week Mar. (11 roads)__....._.-_- 14,104,068) 13,836,56 —267 ,552|+1.9 
4th week Mar. (12 roads)_________.. 21,017,426) 20,134,884 + 882,541) 4.38 
lst week Apr. (12 roads)_.........- 15,651,418) 15,283,350 + 368,068) 2.41 
2d week Apr. (12 roads)_.........- 13,255,732) 13,508,682 —252,950} 1.87 
3a week Apr. (11 roads)_.._.._..-.- 9, 058} 8,996,523 + 12,534] 0.14 
4th week Apr. (11 roads)___._...... 17,489,434 18,052,322 —562,888 3.12 

We also give the following comparisons of the monthly 


totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class A roads in the country, with a total 
mileage each month as stated in the footnote to the table: 

























Gross Earnings. Nat Earnings. 
Month. 
| Increase or | Increase or 
1927. 1926. Decrease. 1927. | 1926. Decrease. 
3 | B | £ $ 

March. .'529,899,898 529,46 $7.28 +o, 616 Ty 691,649 134, prog et +627,358 
April. . .|497,212,491 498,677,065 —1,464,574 113,643,766 114,4 —774, 126 
May -=-| 17,543,015 416,454,998 + 1,088,017 128. 757 878,127, fai, —1,063.507 
June ...'516,023,039 539.797 ,813—23,774,774 127,749,692 148,646, 20,897,156 
July - ...|508,413,874 556.7 10,935 —48,297 ,061 125,438,334 160,874,882;\—35,436, 
August .|556,406,662 579,093,397 —22,686,735 164,013, 942 179,711,414,—15,697,472 
Beptem’r 564,043,987 590, 102, 1 -—26,058, 156 179,434,277, 193.233.7 —13 799.429 
October 582,542,179 605.982,445 —23,440,266 180,919,048 194,283,539|—13,364,491 
Novem’r 502,994,051 561, 153,956|—58, 159,905 125,957,014 158,501,56 1|\ 32,544,547 
Decem 'r 466,526,003525,820,7 59,294,705, 90,351, 147 118,520, 16. 28,169, 018 

1928. 1927 is28. | i927. 
January See ,520,897|486,722, 30,161,749 93,990,640 99,549, — 5,558,796 

455,681, ,532,117/—12,850,859 108, 120,729 107.579, ‘051 + 541,678 





Note.—Percentage of increase or decrease in net for above months has been: 
1927—March, 1.21% inc.; Py ts 0.67% ss May, 0.83% dec.; June, 14.07% dec.; 
July, 22.03% dec.; ait ae oe 14% dec.; Oct., % dec.; Nov., 
10.53% dec.; Dec., 1938 Jan. 5.58% dee.: Feb., 0.50% increase. 

In the month of F cad ert length of road covered was 237,704 miles in 1927, 
igainst 236,948 miles in 1926; in April, 238,183 miles, against 237.187 miles 
in 1926; in May, 238,025 miles, against 237, 275 miles in 1926; in June, 238,425 

miles, against 237,243 miles in 1926; in July, 238,316 miles, against 237,711 miles 
In 1926; in Aug., ‘238.672 miles, against 237,824 miles in 1926; in Sept.. 238,814 

niles, 237,854 miles in 1926; in Oct., 238,828 miles, against 238.041 miles 
ip 1926; in oy EE 238,711 miles, against 238, 142 miles in 1926; in Dec., 238.552 


71 ‘ miles in 1926; in Jan., 239,476 miles, against 238,608 miles 
i 1927; in Feb., miles, against 238,731 miles in 1937-° 
Electric Railway and Other Public Utility Net 


Earnings.—The following table gives the returns of 
ELECTRIC railway and other public utility gross and net 
parnings with charges and surplus reported this week: 


American Water Works and Electric Co., Inc. 
(and Subsidiary Companies). 
——Month of March—— —12 Mos. End. Mar. 31- 
1928. 1927. 1928. 1927. 


Mos, End. Nov. 31- 
1978. 1997. om ae 
664,791 606,201 7,193,610 6,758.019 














om incl. 
Fed. income on aia 379,975 365,949 4,274,444 3,925,818 
To tal Py eee 284,816 240,252 2,919,166 2,832,201 
Fed. & profits tax 
iocinanbed) salah > ae inte ail 15,000 15,000 180,000 135,000 
Net inc. from oper. - - 269,816 225,252 2,739,166 2,697,201 
Interest and discount - - - 93,735 70,209 974,372 838 ,602 
Net income_.-.-.---- 176,081 155,043 1,804,794 1,858,599 
Sache Bite, 
en 
ic cbdietshektnk: Cimeos | 'diieawe 104,766 104,495 
Springfield Oe8..ss06-. asesse |» mousse 66,15 64,734 
Bal. after Ghasget. sw 4. -odassed _ jwdbssee 1,593,877 1,689,370 


Fort Worth Power & Light Co. 
(Southwestern Power & Light Subsidiary) 
——Month of rane ~-12 Mos. End. Feb. 29- 

1928. 1927. 1928. 1927. 














$ ~ $ 

Grossearns.from.oper. 262, 239,870 3,048,764 2,846,436 

Oper. exps. incl. tenes... 147166 102,941 1,636,887 1,385,984 

_from oper. 114,894 136.929 1,411,877 1,460,452 

Gin eee 1/264 1,249 21:962 ‘170 

lincome._-...--- 116,158 138,178 1,433, 839 1, 484, 622 
outa wee. 4.542 14542 174. 

Other int. and deducts _ - 2:477 2564 30 oor Wt rity 

EE a 99,139 121,072 1,228,582 1,278,204 

ont anal ae... 5 deen; ohaabe 160.832 160,822 

ER PES EME EN SR RIE 1,067,750 1,117,382 


Illinois Power & Light Corp. 
(and Subsidiaries.) 

















——Month of March -12 Mos. End. Mar. 31- 
a ~— _ 1927. 

Gross earns. from 0 _. 2,637,985 ,650 ,04 #}. 208,553 31, ,254 
Oper. exps. & a... - 1,401,076 1,453 ,667 7.455, 568 18,028,927 
Ds i cvevadiinameme 05,826 104,133 Wf .215, ‘498 1,273,534 
Total expenses & taxes 1,506,902 1,557,800 18,671,066 19,302,462 
Earnings from operation 1,131 rr 1,092,248 12, 537 A487 12,283,791 
Leas rentals. ........-.. ck ear 344.836  suwsos 
Add other income - - - - -- 39, 38 6,710 330,738 6,710 
Total net earnings..-_- 1,115,586 1,098,958 12,523,389 12,290,502 

yy 7 Tm 
rie, PE ee, ; is adi 1,038,901 855,335 

. il. for 
ee eT interest ec eo Gee 11,484,487 11,435,166 

. int. . Pow. 
EE ee WD ees, 3 ceo 5,155,911 4,987,227 

Jacksonville Traction Co. 


—Month of — 


—12 Mos.End. tA .31— 











1928. 1928. 
geocerine-------- nag TR alee lie ag 
Maintenance. —siala 2 «IBS. «=— «19164 = 281288 «239869 
ee "77 11214 1087422 
Net oper. revenue- --- 15,520 18,545 127,075 308 ,009 
"Sustlen ofneh gat. wor 650 903 7.616 13,148 
Net oper. revenue of 
“ett ne o.oo ae 
diet 5542 gr A” TE Gina def. 48,775 108,334 


Nebraska Power Co. 


(American Power & Light Co. Subsidiary) 














——Month of February——  -12 Mos. End. Feb, 29- 
as i - 1928. 1927. 

G e we ie 453,575 424,702 4,952,939 4,461,398 
Oper. oe. Nae ght ai 223 ,242 202,688 2,590,193 2,271,818 
Net earns. from oper_ 230,333 222,014 2.203.746 2,189,580 
(ian eee 26095 178 200869 
Total in EE fener 254,547 248,109 2,541,250 2,390,449 
Interest on bonds ists ee 67,250 67 ,250 807.000 775,887 
Other int. & deducts ---- 15,005 13,329 05° 400 ,051 
II. oe top kc aint 172,292 167,530 1,591,850 1,529,511 
its. 6 oeet. Mole... . ssdeee |... eee 364,000 364,000 
Ae: 6s dense... - seeane ot oie 1,227,850 1,165,511 


Pacific Power & Light Co. 
(American Power & Light Co. Subsidiary.) 


— Month of February—— -12 Mos. End. 
1928. 1928. 


1927. 


Feb. 29— 
1927. 























$ 
ees 4,260,729 4,071,252 49, ,067 46, 133, 525 
Dper. exps., maint 
| ER RE 2,165,217 2,125,732 26,109,294 23,811,904 
Gross income. -.....-. 2,095,512 1,945,519 23,118,772 22,341,621 
a & amort. of disc. of 
SS 694,753 710,494 8,416,195 8,574,439 
Pref. divs. of subs. ..... 427.577 370,643 834, : ‘ 
Minority interests_...- 3,4 ‘ 45,328 56,776 
1,125,766 1,083,693 13,296,509 12,966,372 
ees. | fe 969,746 861,826 P . ° 
Int. & amort. of disc. of Tay . Seem 
Amer. Water Wks. & 
Electric Co., Inc. ...- 106,972 98,222 1,247,841 1,170,157 
Sure wiiaaleiaaae 862,773 763,603 8,574, +205, 
Res. for » retire. ve ti: — 
& depletion. ........ 365,637 313,557 3,825,092 3,375,123 
Net income......... 497 135 450,045 4,749,330 4,829,967 











3 g $ i 
voss éaths. _. 324.692 ©«=«- 299.639 3,807,921 3.747.052 
So eee ch tenes. «©—«180'885 -—=«-177.564 -2'204'995 016.967 
807 122.075 1,604,926 1,730,085 
Po malt lads 465 9'707 28/169 
edittientit...... co 44.116 122,540 1.612.633 1,758,254 
sikeanen tenis 137996 37'996 455.951 508.148 
Other int. & deductions. 43.778 35798 3521527  290°732 
re eet 62.342 58.746 804,155 959,374 
Divs. on eel. MOG a+. tees |. ewatee 405,984 404,453 
ithe on geen et aa 398.171 654,921 





FINANCIAL REPORTS 


Financial Reports.—An index to annual reports of steam 
railroads, public utility and miscellaneous companies which 
have been published during the preceding month will be given 
on the irst Saturday of each onthe. This index not 





lud rts in the issue of the “Chronicle” in which it is 
ineplished The latest index will be found in the issue of 
Riay 5... The next will appear in that of June 2. 
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The New York, Chicago & St. Louis RR. 


(5th Annual Report.—Year Ended Dec. 31 1927.) 
RESULTS FOR CALENDAR YEARS. 




















1927. 1926. 1925. 1924. 
ating Income— $ $ 
I a ssa slide a eth em oo 50, 353 51.149,009 50,801,307 49,957,936 
RES Se 1,817, 1, 83 1, »D5e A 694 
and express_______ 236,912 29,733 755,350 789,798 
Other transportation... 1,179,114 713,451 749,418 710,790 
SN i ohn. te nn cp ewe 579 411,460 417,289 441,217 
— z. a. rev__. 53,619,600 54,938,491 54,670,917 53,992,435 
t.ofway &struct.._ 6,683,234 7,057.603 7,301,034 7,257,467 
. of equipment___ 10,137.157 10,717,935 10.168.327 9.854.231 
le eae nan i . R . 1,457,860 1,418,421 
Miscellaneous expenses 18,587,977 18,952,053 19,065,059 19,840,607 
operations 92,656 87,7 . 93, 
eral expenses. ______ 1,873,962 1,964,791 1,847,166 1,852,343 
Waeae forinvest..Cr 286,495 276,935 327 ,531 39, 
Total ry. oper. expens 38,574,494 39,990,395 39,604,201 40,276,956 
Net rev. from ry. oper_- 15,045,106 14,948,096 15,066,716 13,715,480 
Railway tax accruals... 2, 7% 955 2,998,864 2,965,518 2,737,033 
Uncollec. railway rev _ _-_ 4,163 10,177 7,907 18,730 
Railway operating inc. 12,320,987 11,939,055 12,093,291 10,959,717 
Non-Operating Income— 
Rent from locomotives _ _ 64,1 75,564 92,468 22,328 
Rent from pass. tr. ae. 23°439 25,018 25,013 22,256 
Rent from work equip __ 32,7 35,646 19,529 7 
Joint facility rent inc_ -_ 422,174 314,878 241,661 . 
Inc. from lease of road 0 ale ee alee 
. Trent income ___ 129,416 12,011 153,176 144,275 
Misc. non-p. page prop. 31,340 28,24: 23, 25,919 
Dividend income- ------ 6,454 2,894,061 1,157,775 86! 
Inc. from fund. ‘eau. ,320 28,07 31,3 39,723 
Inc.fr.unf.sec. & accts_. 1,012,996 607 ,137 156,159 246,318 
Income from sinking & 
other reserve funds _ _ - 425 425 42 425 
neous income. _- 8,585 6,193 5,721 5,361 
Total non-oper.inc._. 3,089,345 4,027,249 1,907,198 1,719,512 
Grossincome---___---_--_ 15,410,333 15,966,305 14,000,489 12,679,228 
Deductions from Gross Income— 
Hire of ft. cars—deb. bal 2,305,107 1,724,778 1,425,809 1,147,560 
Rent for locomotives _ __ 18,922 29,982 12,060 28,165 
Rent. for pass. tr. cars__ ‘ 45,623 24,522 77,043 
Rent for work equip - - - _ y 42 8,028 5,054 
Joint Seeing ee. Sa ok jad a 491,647 549 409,135 374,891 
Rent for leased roads - - - ,202 ett 3,317 11,690 
Miscellaneous rents - - - - 101,263 100,192 111,694 97, 
M . tax accruals -_-___ 13,484 4,209 4,00 6.3 
Int. on funded debt____ 5.325.125 5,398,861 5,120,396 4,669,257 
Int. on unfunded debt _ _ 99, 98, 9.76 69 896 
ere. = =— i hk el S. 919 71,047 
Miscell. income charges _ 59,738 60,130 ,036 51,406 
Total deductions _ _-_-- 8,770,856 7,899,997 7,554,682 6,809,981 
Net income---_-..----- 6,639,477 8,066,308 6,445,807 5,869,247 
Disposition of Net I 
Inc. ap P plied to =. fds... 98,224 By Pi 429 ne. 
6% preferred divs _ -_--_-_- 1,961,430 897 1,545, 
Common divs..-y(@14 % )2.579.408 x(113337" Gos 1" 319, 842 (6)1,816, 304 
Total sinking fund and 
dividend approp - - - - - 4,639,064 4,985,925 3,466,168 3,459,959 
Inc. bal. transferr 
profit & loss aoueans. - - 2,000,413 3,080,383 2,979,639 2,409,288 
Shares of common ou 
standing (par $100) . 303, ey 303 477 303 ,362 303,221 
Earns. per sh. on com___- $15.4 $21.15 $15.82 $13.93 


x Includes 5% paid from ng income. y Includes 24% 
paid from non-operating income. 

Note.—There was also paid from surplus on May 31 1927 on 304,065 
shares of com. stock, 1.7 shares of no par stock of the Chesapeake Corp., 
capitalizing $16,667, 680.—V. 126, p. 2145. 


The Pittsburgh & West Virginia Railway Co. 
(Annual Report—Year Ended Dec. 31 1927.) 


COMBINED INCOME ACCOUNTS OF PITTSBURGH & WEST VIR- 
GINIA AND WEST SIDE BELT RR. FOR CAL. YEARS. 














1927. 1926. 1925. 1924. 
Railway oper. revenue__ $4,011,616 $5,156,484 $4,856,384 $4,164,733 
Railway oper. expenses. 2,413,546 2,902,850 2,967,268 2,901,327 
Net revenue__-_-_--- $1,598,069 $2,253,634 $1,889,116 $1,263,406 
Railway tax accruals - -_- 592,726 705,922 561,327 498,228 
Uncollec. ry. revenues - - 64 149 d 
Ry. oper. income__-- $1,005,279 $1,547,563 $1,327,142 $764,877 
Dividend OE Epa Onn 8, ES ee ts, es eae 220,000 
Hire & rent of eq. (net) - 900,942 1,165,477 782,291 812,073 
Inc. from sec. & accts__ a1,160,886 1,185,339 99,5 37 ,746 
Miscellaneous income- -- 41,096 1,868 40,114 215,070 
Gross income- ------- $3, 106. 203 $3,920,246 $2,449,067 $2, 44. U4 
Deduct—Interest, &c_-- 752 178,074 132,839 2,727 
Rent for leased road_- it 727 505,439 397.491 363: ‘617 
Miscellaneous charges 23.780 25,539 20,258 4,401 
Net income-_-------- $2,524,943 $3,211,192 $1,898,478 


en EF IS One 
Common pica 814,106 (6)1,814,106 ------ 


Balance, surplus - ---- $710,837 $1,397,086 $1,898.478 $1,577,762 
oie includes $1 ie 086, 544 received from West Side Beit RR. as interest on 
vances. 


INCOME STATEMENT OF WEST SIDE BELT RR. FOR CAL. YEARS. 


$2,120,022 
542,260 











from 1 frd $390 727 $503-439 $397 491 $303 6 616 
ease 0) mm . * ’ 
— enone pacts 6.641 6.776 9,351 "989 
Total income. ------- $277,368 $512,215 $406,842 $315,605 
tae, Mu .tcace. 1°087:780 *1.105.927 283'839 385/103 
ee aa ae ae $810.412 $593,712 sur$123, 093 $69,498 
* Includes $1,086,544 paid Pittsburgh & West Virginia Ry. Co. as int. 
on advances Pm ip 126, p. 105. 


New England Power Association. 
(Annual Report—Year Ended Dec. 31 1927.) 

The remarks of President Frank D. Comerford, together 
vith the income account and balance sheet, will be found 
winder “‘Reports and Documents” on subsequent pages. 
Jur usual comparative tables were given in V. 126, p. 2468. 
—V. 126, p. 2468, 2149. 


General Motors Corporation. 
(Results/cr Quarter Ended March 31 1928.) 


Commenting urcn the financial statement for the quarter 
wnded Mar. 311. :°3, Alfred P. Sloan Jr., President, says: 


et earnings of 3 : Motors Corp., includ equities in the undivided 
“rote of f subsidiar: » tions not consolidated, for the first quarter ended 
arch 31 1928, # . ),468,576. This compares with $52,551,408 for 





= corresponding 
dividends on 

$80. 919, there remains $67, 

mon shares outstanding. 


comparable b 


dente 0 enn eae et a ae pared. st mt 1°390,310 core ins thie 

ea were cars, com t cars in the cor- 

mding period of 1927, an increase o' General 

ealers for the three months totaled 492, 3: cars, compas? with 385,703 
period of 1927, an increase o 


rw 


conn in the qorresponding 


is equivalent to $3.86 
common stock a against $2.90 for the first quarter of 1 


period a year ago, an increase of $16,917,168. a“ 
erred and debenture stock amounting to 


share 
7 calculated on a 
General Motors 
4%. Motors sales 


27.6%. 


Government, and other marketable eemerties, at March 31 


1928 RE to $160,068,830. 
Current 


conditions are satisfactory. 


CONDENSED CONSOLIDATED INCOME ACCOUNT, 3 MOS. END. MAR. 31. 











1928. 1927. 1926. 1925. 

Sales of cars and trucks units: 

Retail sales by dealers to users_ 423,013 329,310 224,616 135,883 

Gen. Motors sales to dealers. _ : . pas “tabs — 
Net sales—value.............. 358,967,794 291,448,824 235,858,294 143,071,744 
Profit from omar. & investments, 

after all exp. incident thereto, 

but before deprec. of real estate 

plants and equipment-_.._____ 94,036,916 72,760,987 48,671,945 26,315,502 
Provision for deprec. of real ig 

plants and equipment-_--_-_____ 7,245,420 6,327,708 4,213,483 4,256,971 

Net profit from operation and 

tenements PRR ih SE Se. 791,496 66,433,279 44,458,462 22,058,531 
Provision for emplcyees’ bonus.. 3,128,500 2,132,000 1,769,000 604,000 
Amount due Managers Sec. Co.. 3,128,500 2,132,000 1,769,000 604,000 
Employees’ savings &inv.fund.. 2,579,417 1,431,538 763,531 586,385 
Special payment to employees 

under stock subscription plan_ 58,930 40,386 32,952 18,100 
Federal & foreign income taxes_. 10,329,000 8,129,000 5,059,000 2,228,000 

I PR ak cenn dante asan 67,567,149 52,568,355 35,064,979 18,018,046 
General Motors Corp. proportion 

ee 67,207, ry 52,257, rf sear: 816 17,811,239 
Debenture div. at rate of 6%... 35, 5,903 44,184 
7% pref. stock dividends. _____- 2, 290, 254 1 ,990, 731 1 888, 262 1,831,343 
Pref. divs. at rate of 6%---.-.-- 25,467 26,828 ,470 34,8338 

Total dividends-~.........._. 2.350,919 2,058,130 1,910,635 1,910,360 
Amount earned on common stock* 64,856,465 50,199,479 32,944,181 15,900,879 
Earned per share on common. ..-- 5.77 7.50 3.29 
*Adding Gen. Mot. Corp. equity 

in the undivided profits of Gen. 

Mot. Accep. Corp.(100%), Yel- 

low Truck & Coach Mfg. Co. 

(57 %) and Ethy! Gasoline Corp. 

(50%), Gen. Exch. Ins. Corp. 

in 1928 & 1927 (100%), Fisher 

Body Corp. (60%) prior toJune 

30 1926, and Vauxhall cape ag 

Ltd., in 1928 (100%), the am 

earned on the common ame. 67,117,657 50,493,278 38,733,942 16,993,129 

SURPLUS ACCOUNT. 
ee or - = 

Surplus at beginning of period__-187,819,083 89,341,318 119,020,473 82,110,929 


Capital surp. arising thro. sale of 
250,000 shs. 7% pref. above par 
Amount earned on common stock 
as per income account -------- 


64,856,465 50,199,479 


4,104,167 


32,944,181 


15,900,879 





To 


a MEP Ws oe ovccenceckche 


Mcisa.sacst. ca sdeeea 252,675,548 143,644,964 
Less—Cash divs. paid on com. stk. 21,750, va 17,395, ‘so 


151,964,654 


98,011,808 
9,032,271 
1.75 


7,741,802 
1.50 





Surplus at end of period---_.-_- 


230,925,548 126,249,212 


142,932,383 90,270,006 


CONDENSED CONSOLIDATED BALANCE SHEET MARCH 31. 


Assets— 

Inv. in affil. “= 
misc. cos. 
comactidated. 108, 784,591 

a Corp. stocks 
held in treas’y 29,090,334 

Real estate, pl’ts 
& equipment _490,343,931 

Deferred expens. 13,019,141 

Good-will, pat- 

43,719,941 


and on end. 512, 898,483 
U.S. Govt. secs. 46,809,065 
Oth. mark. secs-_ 
Sight drafts with 

bills of lading 

attached, and 


1928. 1927. 

3 $ 
80,417,842 
17,071,453 


451,523,781 
10,798,345 


43,556,478 
105,348,073 


361,282 5,909,035 


C.O.D. items. 31,200,577 29,266,390 
Notes receivable 1,374,071 1,920,478 
b Accts. rec 

trade ve . 


doubtful eset 39,194,339 34,313,667 
Inventories. . . . 199,054,714 188,165,786 
Prepaid exp---- 2'867,210 2,454, "246 


Total_...-.1,115,717,679 970,745,574 





a In 1928, 374,442 shares common, 8,440 shares 





1928. 1927. 

Ltabilittes— 3 3 
7% pret. stock.130,889,600 130,467,500 
6% pref. stock. 1,690,000 1,784,900 
6% deben. stock 2,336,400 2,663,600 
Common stock c435,000,000 435,000,000 
Accts. payable_. 57,392,173 55,929,005 
Taxes, —— 

& sundries 
ok ha not mt due 41,412,988 45,759,370 

income yoy 37,012,823 30,776,567 
Accr. divs. on pf. 


& deben. ok. 1,567,309 1,566,605 
Employees’ sav- 
ing fund... 17,690,5 


Res. for deprec.146,902, 803 129,369,842 
Res. for employ. 





invest. -- 2,263,150 1,245,855 
Res. forsun.con 4,274,423 4,850,664 
Res. for bonus 

to employees. 3,429,171 2,386,207 
Int. of —— 

stockh. apo 

cos. with resp 

tocap. eeu. 2,930,974 2,696,247 
Surplus--.....-- 230,925 548 126,249,212 

BOM ckias 1,115,717,679 970,745,574 


erred. b In 1928, $1,576,998 


pref ’ 
in 1927, $1,801,135. c Auth. 30,000,000 shs.; issued, 17,400,000 shs.—V. 126,p.2798; 


Chicago Great Western Railroad Company. 
(18th Annual Report—Year Ended Dec. 31 1927.) 
Chairman Samuel M. Felton, Chicago, April 3, wrote in 


substance: 

Tazes.—Taxes this bol = $1 
compared with the 
due to a reduction 
quired to p 

crease in taxes since 1909, t 
operations is $684,701 or ist 17%. 


"Chaneee in Assets.— 
Affilia 


The 


ecrease 
Hotel & Park Co. on Apr. 20, 1927. 


re 
7 cael of 
pay because of o = in our net taxable income. 
year when the 
It is of interest to 
crease is equal to 1.45% of the referred stock. 


a decrease of $86,324 or 7. 
ae Eo reason for this FAB aty Ml 
ederal income taxes we will be re- 


The in- 
resent company commenced 
note that this in- 


e increases and decreases under ‘‘Investments in 
— Cee are explained as follows: 


coche” was due to the dissolution of the St. Charles 


Company owned the entire capital 


stock of that corporation, and in the ——- of oe } Comperations company 


received cash for the par —- of the stoc 


tion. One-tenth of the initia 
bonds issued 7, one of the su 


out funds to 
interest had been 
paid the installment, amount 
of these bonds now paid by t 
pledged 


the Kansas C Terminal R 
The a in net ah 

ee, nee 5 made to 
tions 

the reduction in cash of $509,431. 


end 
tor ant of $460,000 of the first 


companies, the Leavenworth Terminal 
Ry. & Bridge Co., became due May 1 1 


~ 4 with the purchase og oe 
ted com expenditures 
~F° Vy gpa oe 


in liquida- 
mortgage 


Because the latter was with- 


to pay same and inasmuch as payment of —, a — and 
guaranteed by the Chicago Great 

to $40,000; 

corporation and carried 


The decrease of $20,869 -  ; ~ 


Western 
making 5 gotal hot t $160,000 
was due to the partial payment by 


es, for ad- 


obligations, explain 
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Exchanges of Securit 
& Fort nee Oy ondbolders, accomplish 
are as follows: 


ies.—The nena of securities with Mason City 
during the year and to Dec. 1927, 


Total as of During Yr. Total as of 
<i o is Dec. 31 '26. 1927. Dec. 31 °27. 
n Cit . Dodge ist mtge. 

is aadenieed..-+-.--.----. $11,877,000 $10,000 $11,887,000 
Value of past-due coupons surrendered 950,160 800 950,960 

Chic. Gt. W. Sec. issued in exchange: 
lst mtge. 50-yr. 4% gold bonds... 10,098,000 5,000 10,103,000 
Preferred stock (new stock) --.-.--- 3,032,500 4,100 3,036,600 
Preferred stock (treasury stock) --- Lik.Aee. i pao 171,300 


Of the $12,000,000 Mason City & Fort Dodge bonds initially outstanding 
PRA acquired $11,887,000 and $113,000 are yet to be acquired. 


Bonds Nominally Issued.—During the year $5,000 of Chicago Great 
Western RR. first. mortgage 4s issuable by the trustee under Section 3, 
Article 1, of the mortgage, in res of the acquisition by the company of 
M. OC. & Ft. D. RR. Co. bonds, but not required under the terms of settle- 
ment with the holders of the latter bonds, were placed in the treasury. 
There were also issued and placed in the treasury $872,000 Chicago Great 
Western RR. ist mtge. 4s in reimbursement for expenditures for additions 
and betterments and as a result of the partial povmest of $179,373 made 
Dec. 31 1926, on note to U. 8. Government for $1,929,373, $359,000 of 
Chicago Great Western RR. first mortgage 4s, which had been pledged as 
collateral security for the note, were released by the U. 8. Government and 
placed in the treasury. 


Rates. During the year there were no changes in freight rates of a general 
nature in the territory served by this company. Many r readjust- 
ments took place, however, all downward. ‘Two important decisions af- 
fect the revenues of the sompeny were handed down by the I.-S. C. 
Co n during the year. ffective Nov. 26 1927, the Commission 
ordered a reduction in coal rates from Illinois and western Kentucky to 
central and eastern Iowa of approximately 22 cents per ton. A heavy 
volume of coal moves into the territory served by company and this re- 
duction substantially reduce the revenue from such t c.. Effective 
July 20 1927, the Commission ordered a readjustment in rates on petroleum 
and its products from the Mid-Continent Fields and the Southwest, to the 
territory north and east of the Missouri River. Under this readjustment 
reductions occurred in much of the territory to which the larger proportion 
of the traffic carried by company moves. e result will be some decrease 
in revenue from petroleum traffic. The matter of divisions of joint rates on 
Southwestern traffic mentioned in the previous annual report is still pending 
before the Commission. The Co ion heard oral argument with re- 
spect to these divisions in Washington on Jan. 13 1928, but as yet has not 
announced its decision. 


Pay Rolls.—A comparison of pay-rolis follows: 


Tot. Comp. No. of Aver. Pay 

Years Ended Dec. 31— of Empls. Employes Per Person. 
TRIES iticicdivcasesnanssctsnpawebnn $6,662,427 7,899 $843.45 
ON wis an ins earn cg a IS od 11,239,590 8,331 1,349.13 
SG. Ecndscnscévscdenan tka aad ae 15,956,457 8,854 1,802.17 
MO is serdei be wists te cen tw ao we Wids wim ei td he hin tnt do 12,346,355 7,932 1,556.52 
BEGGS diiiviivcadnocasscosndsngusennuns 12,617.088 7,732 1,631.80 
Ce cbiniiginnspnencansterenene 12,528,171 7,555 1,658.26 
FUR cbscApawcusncabadshondoanunnean 12,412,221 7,379 1,682.10 


The increase in the average pay per person over the year 1926 is due, 
principally, to increases granted to certain classes of employes in main- 
tenance of equipment department, effective late in 1926, to yard con- 
ductors and brakemen and switch tenders, effective Mar. 1 1927, and to 
bridge and building and section foremen and carpenters, painters and 
helpers in the maintenance of way department, effective Nov. 1 1927. 


Flood Damage.—Of the $314,893 expended to the end of December 1925, 
for repairs of damages and other extraordinary expenses in consequence of 
the flood in June 1925, and referred to in the report of that year, there was 
charged in the accounts for the year the sum of $104,964. During 1927 
also, three bridges were rebuilt at a cost of $14,950 to insure against future 
damage in this territory. 


Federal Valuation.—As stated in the 1926 report a hearing before an 
1.-S. C. Commission Examiner on our protest to the tentative valuation of 
the property was concluded and briefs filed. On Nov. 20 1926, counsel for 
the company gave oral argument before Division 1 of the Commission, 
plus placing the case before the Commission for final action. Although 
over a year has elapsed the so-called ‘‘final value’’ has not been ne. 
When that is done it will be as of June 30 1916 and based on 1914 prices. 
Fg be Commission, however, is now taking steps to bring all valuations down 
to date. 

Until the United States Supreme Court defines the fundamental principles 
upon which the valuation of railroad property shall be made, there will be 

eement with the formulae used by the Commission. There is con- 
siderable comfort to be derived from recent decisions in cases involving 
public utilities other than railroads, and it is a question whether any of the 
so-called ‘‘final values’’ announced by the Commission can stand the test 
of a thorough examination before a judicial body. 

Recently a three judge special District Court at St. Louis in the St. Louis 
and O'Fallon Railway recapture case, in which case the United States 
sought to collect excess based on the I.-S. C. Commission's valua- 
tion of the property, upheld the Commission's order but without examina- 
tion into the valuation methods involved. This puts the case in a position 
to be reviewed by the Supreme Court of the United States, to which an 
appeal has been taken. 

The matter of keeping a system of records for the purpose of revising 

correcting the valuations from year to year is being continued and re- 
ports made to Washington. The additions and betterments less retire- 
ments since date of valuation aggregate about $9,000,000. A present date 
valuation of the property would include the cost of these additions and 
betterments adjus to present level prices and wages plus the adjustment 
of the 1916 value to the same basis. 


Review.—Although the I.-S. C. Commission is directed under the terms 
of the Transportation Act to prescribe just and reasonable rates thus 
enab! the carriers to earn a fair return on the value of their property 
and although the Commission has fixed 534 % per annum as a fair return, 
the carriers particularly in the Western District have never been able to 
persude the Commission to so adjust rates that they will earn this fair 
return. Not only is this true with respect to the carriers in the Western 
District but it applies particularly to the carriers in the Northwestern 
region of the Western District where this company is located. In 1926 the 
rate of return earned by the carriers in the Northwestern region was 3.82% 
and it dropped to 3.40% in the: year 1927. Recently the Commission 
ordered the carriers to reduce rates on a cominaeey which seriously affected 
their earnings. The carriers in the Western District cppeced, this reduction 
and asked the court for a temporary restraining order against the Com- 
mission. This order the lower court denied. The case is now being pre- 

ared for submission to the Supreme Court of the United States for an 

terpretation of the Act under which the Commission justified its order 
reducing the rates. 
The returns for the year 1927 show that our average receipts were 15.03 
less per ton mile than in 1921. As a result of this reduction your nae nd 
r ved $3,395,411 less in freight charges during 1927 than if there had been 
no rate adjustments since 1921. The corresponding loss to your company 
in the form of reduced freight transportation for the period of six years has 
ag ted more than $18,500,000. This is equal to 39144 % of the pre- 
f stock. Under the rates in effect in 1921 your company would have 
paid about 644% each year toward the retirement of the accumulated 
dividends on the preferred stock, which, since July 1 1914, when the pre- 
ferred stock dividends became cumulative, amounts to $22,152,511, or 
47% of the ou.standing preferred. 


TRAFFIC STATISTICS CALENDAR YEARS. 


1927. 1926. 1925. 5 
Miles of road operated -_ é 496 f. 1924496 
Revenue to ici 6,897,361 7,169,345 6,601,962 6,587,565 
Revenue ton mileage - - -1997300,610 2088,988772 1966893 ,541 1944028'953 
Av.rev.per ton mile. 0.961 cts. 0.959 cts. 0.958 cts. 0.965 cts. 
Passengers carried -.... 1,065,691 1,316 389 


carried one mile___106 e838 '0a3 105 rite 127,197,078 117.9 
v.rev.per pase.per mile 3.047 cts. 3.207 cts. 2 860 cts. 3316 ee, 





INCOME ACCOUNT FOR CALENDAR YEARS. 


ere Revenue— 1927. 4 25. 1924. 

PURER sc cocancun odin $19,189,732 $20,031,749 $18,844,285 $18,764,368 
PRO i bo cc cedante 3,248,333 3,382,716 3,637,611 3,909,610 
Mail and express _ -_- ~~. 1,018,577 987,151 948,401 290.248 
Miscellaneous -.-__-.-.-- 577,046 533,874 619,446 628,669 
per RET Oe 238,51 247,010 271,508 262 

Joint facility .........- 172,54 176,500 181,509 171,484 





Totalry. oper. rev -..$24,444,753 $25,359,000 $24,502,760 $24,726,678 


Operating Ez eS — 

Maint. of way & struct _- $3,374,710 $3,422,674 $3,442,378 $3,682,233 
Maint. ofequipment _.. 4,639,132 4,991,567 4,849,979 4,726,280 
OREN cn «0 ae dmewale ss ,838 447 884,102 996 
Transp.—Rail line. _ ___ 9,952,921 9,854,747 9,803,838 10,228, aS 
Miscellaneous operations 162,353 156,118 174,22 1 
CORE. i « oa we 692,437 705, 672.5: ‘ 
Transp. for invest .—Cr._ 33,181 24,643 14,333 20,111 





Total oper. expenses __ $19,722,210 $20,027,496 
Net rev. fromry.oper... 4,722,543 504 
Railway taxaccruals __. 1,042, 

Uncoll. railway revenues 3, 


$19,812,718 $20,238,411 
331, 4,690,042 4,488, 
1,129 .153 1,000,262 945, 


859 
964 3,849 3,854 











Railway oper.income- $3,675,720 $4,196,201 $3,685,931 $3,538,480 

Non-Operating Iincome— 
Hire of equipment. ____- $1,646,874 $1 619.016 $1,736,930 $2,009,729 
Joint facility rent inc___ 94,178 93,965 94,210 ,827 
Misc. non-oper.phy.prop 1,092 1,407 1,339 Deb.167 
Miscell. rent income_ - -- 81,482 78,769 86,407 84,271 
Dividend income-.---_-- 13,882 5,569 134,844 4,878 
Inc. from funded secur _ - 103,460 106,360 87,879 94,675 
Ine. from unfunded se- 

curities & accounts -_- 38,128 41,184 48,043 40.064 
Miscellaneous income --_ 406 500 332 Deb.49,1 

Gross painoomye bi ania cos $5,655,223 $6142,971 $5,875,914 $5,813,677 

ions— 

Int. on funded debt ___. $1,706,220 $1,698,304 $1,709,840 $1,714,325 
Int. on unfunded debt _-_ 9,519 13,384 ¥ ( 
Hire of equipment... __- 2,460,653 2,481,686 2,438,464 2,472, 
Joint facility rents ___-- 993 673 0,: 990,693 932, 
Rent for leased roads -__ 4.38 44,818 5,021 44,818 
Miscellaneous rents --_-- 8,182 9,249 672 8.775 
Miscell. tax accruals - --- 430 1,258 ‘ 2,1 
Amortization of discount 

on funded debt-..--- 13,886 13,883 13,853 14,506 
Miscell. income charges - 17,442 18,636 18,098 15,448 

Net income-_--_-..__- $400,398 $901,405 $628 .920 $601,558 
Earns per share on pref. - $0.85 $1.95 $1.34 $ 


Note.—In June 1925 cloudbursts and heavy rains put entirely out of 
service about 41 miles of co.’s railroad between Dubuque and Oelwein, Ia. 
The I.-S. C. Commission has authorized the distribution of these extraordi- 
nary flood damage expenses in —— portions to the accounts of 36 months 

ng July 11925. Thetotal amount expended to the end of Dec. 1925 
for repairs of damages and other extraordinary expenses in consequence of 
the flood was $314,894, of which one-third has been charged in the accounts 
for the year as follows: To tenance of way and structures, $80,063; 
to transportation, $24,902. 


CONSOLIDATED BALANCE SHEET DECEMBER 31. 











1927. 1926. 1927. 1926. 
Assets— $ $ TAabilities— $ $s 
Inv. read & eq’t.140,030,562 138,418,570 Commen stock . 45,210,513 45,210,513 
Mise.phys.prop 145,339 44,111) Pref. stock.._.. 47,133,002 47,128,902 
Impts. on leased |C.G. W. 1st4s- 35,485,000 35,480.000 
railway prop - 61,516 61,516 | Minn.Term.3 ¥s 500,000 . 
Inv. in affil. cos.: M.C.&Ft.D 4s - 113,000 123,000 
Stocks ...... 1,405,625 1,434,025' Misc.oblig.&c . 5,229.106 4,161,995 
Bonds-_-...---. 172,000 132,000 | Loans & bills pay 4.750 10,459 
eae 242,050 262,920 Traffic, &c., bal. 842,244 930,510 
Advances. --_-. 296,195 244,105 Audited accounts 
Other investm’ts 8,0 11,901) and wages... 1,271,993 1,233,568 
CORI Ss Soil n esi 1,761,488 2,270,920) Misc. accts. pay 56.846 75,476 
U.S.Govt.secs 2,108,489 2,014,570 | Interest matured 
Loans & bills rec 305 337 unpaid._.._. 39,387 37,558 
Traffic,&c.,bal - 227,756 238,639 | Unmatured int. 
Net balance trom accrued _.-._- 503,041 504,235 
agts. & conduc 121,736 136,256 | Unmatured rent 
Misc. accts. rec- 602,308 584,659 eS 98,471 89,777 
Material & supp 1,613,102 1,482,071| Divs. matured 
Int. & divs. ree _ 54,246 37,082| unpaid... 1,272 1,272 
Other curr.assets 30,570 38,297 | Other curr. liab_ 143,308 152,046 
Work’g fund ad- Deferred labil’s. 14,170 53,867 
vanoss......- 80,272 6,271 | Tax liability ..- 865,60: 46 
Other def. assets 10,329 24,893 | Depreciation... 2,385,028 2,186,843 
Unadjust. debits 1,520,247 1,371,957| Other unadjust- 
| edcredits..-.. 755,476 735,818 
|Corp.surplus .. 9,840,002 9,395,809 
NN ii in mc 150,492,214 148,915,100; Total......-. 150,492,214 148,915,100 
—V. 124, p. 2274. 
Eastman Kodak Company & Subsidiaries. 
(Annual Report—Year Ended Dec. 31 1927.) 
Net Preferred Common Reserve 
Profits. — Dividends. oS ae Surplus. 
1902, 6 mos. 1,488,295 162,366 See: © sanennkx 463,999 
.” 3S 3,339,148 360,347 1,921,019 -—--_-_-- pa 1,057,781 
a eras 5,415,700 369,942 3,418,260 500,000 1,127,498 
1906. 6..<.- 7,472,519 69, 3,904,140 ,000, 2,198,437 
; ee 8,975,177 369,942 7,806.390 -...-.-. 798,845 
| oes 13,999,047 69,942 7,807,957 500,000 5,321,148 
a 11,313,012 369,942 5,859,840 -..----- 5,083,230 
| Re 17,289,206 369.942 13,674.635 -...-..-. 3,244, 
| ee 14,051,969 .) BE) arr 4,889,747 
,. , ee 18,566,211 Cl ee OS ei 10,330, 
ae 14,105,861 oF . Bet Of} See ee 5,782,704 
Sis pana 17,952,555 69,042 12,574,962 -....--.. 5,007.6 
;,, ee 18,877,229 369.942 15,678,337 ---.--..- 2,828,950 
ic. eee 17,201,815 369,942 16,267,400 -...-... 564, 
..,. eae 467,11 369,942 16,231,640 113,800 1,751,732 
i See 19,860,635 9,942 ,167,880 227.600 3,095,213 
EONIOE ecta eemee 20,142,161 369,942 16,209,200 227,600 3,335,419 
324,686,195 9,394,713 218,968,923 5,819,000 90, ‘ 


25 * 
Bebur nesate required in addition to previous reserves and 
appropriations to offset entire book value of goodwill & pats_. 15,798,081 


$74,705,477 
1927. 1926. 1925. 1924. 1923. 1922. 
Earns. per share on common $9.61 $9.50 $8.84 $8.26 $9.13 
COMBINED BALANCE SHEET DEC. 31 (INCLUDING SUB. COS.). 
1927. 1926. | 1927. 1926. 
> | Ltabtlities— $ 
| Common stock_b 20,570,550 20,513,100 
39,738,471 Preferred stock. 6,165,700 6,165,700 
28,808,362 | Acc’ts pay., incl. 


Assets— 
Real est., build- 
s, &c....a 52,894,556 
Supplies, &c.... 28,517,344 








Accounts & bills provision for 

receiv’le (net). 10,737,135 10,160,564! Federal taxes. 12,439,447 11,607,327 
a eee ee 5,000,000 Pref. div. Jan. 1. 92,485 92,485 
U. 8. obligations 12,542,644 24,459,992 Com.div.Jan.1 2,535,756 | 2,528,575 
Other mark. sec. 5,243,153 4,132,148| Extra__...-- 1,521,453 1,517,145 
CM, ck. 4be 14,624,157 6,635,710 | Conting. reserve 7,208,586 5,769,623 
Prepd.items, &c. 480,466 628,766 | Surplus._....-- 74,705,477 71,370,058 

1 
TW cawceu 125,239,457 119,564,013; Total___.__- 125,239,457 119,564,013 


a Includes real estate, buildings, plant, machinery and capital investments 
at cost less depreciation reserve. b 2,500,000 shares of no par value author- 
ized, 11,100 shares of no par value issued in 1924 for cash at $10 per share, 
8,240 shares of no par value issued to employees in 1925 for cash at $10 per 
share, 5,120 shares of no par value issued to employees in 1926 for cash 
at $10 per share and 5,745 shares of no par value issued to employees in 
1927 at $10 pe share. Of the ppregoing shares of common stock 28,450 
are claimed by the Alien Property Custodian and the issue thereof is in 
litigation; there remains to be ed 5@5 shares of common stock of ne per 

ckholders 


value under plan for sale to employees, as approved by the sto 
April 6 1920.—V-: 126, p. 1668. 








May 12 1928.] 
























































interest at the rate of 4 annum. With the proceeds of 
Wheeling & Lake Erie Railway Co. sale Of these $13,579,000 oF Deaais che ines nent laeees ithe mocared ia 
(11th Annual Report—Year Ended Dec. 31 1927.) 4%, a $1,000,000 . of Ist ext. mtge. 6% bonds. $7 .000,000 of 1st mtge: 
TRAFFIC AND AN TNs FOR CALENDAR YEARS. as $37 ,000 of gen of gen. mtge. bonds, were retired, and + 2 is balance of such 
. © com: 8 treasury w: as reimbursed in part for expen 
Miles of road operated _-_ 511.60 1.60 511.60 511.60 for additions and term talized. 
Bren mate i das ne ARMaE UUs Sate dB) Heb at aia 
Av. net tous ber erat in. ; ‘ 977 TRAFFIC rigor = FOR CALENDAR YEARS. 
be ag iy Ae: oye poe Eta | ci. ae rey 136 Sei “$42 O47 | Average mil ted me 1°: pt 192865 
. . ’ es - , , 
Passengers carried 314 2,516 456 ,832 624,062 Operations i § 161 abe es A 
Passengers carried 1 mile 12,327,710 15,063,902 17,474,545 21,806,006 carried. ____ 733,705 816,931 1,034,016 1-263 904 
Av.rev.perpass.perm. 3.01 cts. 3.03 cts. 3.12 cts. 3.12 cts. | Pass. carried one mile__ 41,347,592 44,459.957  49.180.022 55.258, 
ass. rev. per mile of rd_ $725 $893 $1 067 $1,330 | Av. rate per pass. perm. 3.161 cts. 3.210 cts 443 cts. $-ea0 cts. 
Av. no. pass. per train_ 24.16 24.07 25.43 28.63 | Revenue tons moved.._ 6,468,754 6.915.708 | 6,828,683 7 81 
Net op. rev. per m. of rd $8,626 $11,614 $11,717 $7,666 | Tons moved one mile___1,6872740461 832964 ,8301,786260,7171,788761, 
Net oper. rev. per tr. $2.09 $2.63 $2. $1.69 | Aver.rateperton perm. 0.934 cts. 0. cts. 0.930 a BA 
Aver. rev. tr.-load (tons) 632.15 630.69 .70 91 
INCOME ACCOUNT FOR CALENDAR YEARS Gross earnings per mile_ ($15,126 $16,221 $16,125 $16,251 
ating Revenue— 1924. 
rele <p Ba, sa $16,468,775 $19,155,370 $18,551 264 $16,395,116 COMPARATIVE INCOME ACCOUNT FOR CALENDAR YEARS. 
ae % & ‘ ’ ‘ . 5. 
Mail and express____-__ 112,203 113,796 124,270 131 G00 '| Preight.........<cncus . ‘ . J d ,582 $16,512,963 
Oehes transportation. Am 652,624 650,706 651,058 590,110 ypssenaer ANE arate ieunapine oP $15,755 500 $16.9)9.35 $16.60 o7 . B42 G00 
eS ih Eee 524,999 549,207 523 ,062 534,906 me rune gre ~ ae aeligRE RS 47, 554 788,519 15 640 
oint fac. t ’ ” Me 
PRs 9 Targa $18,129,586 $20,925,898 $20,395,619 $18,332,401 anne —a mone’ a 
Total oper. revenues _$18,055,294 $19,342,805 $19,255,064 $19,464,381 
che Oway & Peructures $2,375,000 $3,114,517 $2,680,816 $2,506.052 wren Se 032 
114, U0, t. of wa I st struc... $2,676, 7 2,858 ,604 809.052 $2,847, 
is OE PRR ENE 2. 4,653,947 4,816,739 490 4,794,990 Maint. of equipment... eat 9,553 $5 508,595 #5 bee 280 #3358048 
Sn on} pholint gobo 419,437 401,620 ett 1759 17,340 | "Traffic..._____ HH 629 644.213 605.342 575,792 
Transportation in pie des on 25 6,072,913 6,040,044 6,282,383 ton: 6.594.777 6.645.210 6.638.250 ~ 6240 O87 
Miscellaneous operations 19.565 20;486 25,246 31.448 | s4noenoneeen operations "Be ae 39142 A 877 
BEAD 0 65's attic one « 870 575,179 616,460 481,079 | General___- 572.620 572.345 549.470 582,006 
Trans. for inv. Cr. ____- 4,472 17 364 9,826 3,019 | Transp. for invest.—Cr_ 55.242 8.182 5,623 | 4,322 
Totl ry. op. exp. --.-- dete ts AE $14,984,089 $14,400,990 $14,410,273 
Net rev. from ry. oper. $4,413,016 $5,941,809 $5,994,629 $3,922,128 | noe povore frame cree te Sea Hoy, SIA 212,710 913.882 643 $14,290. 
Railway tax . 1,462,57 1,664,998 1,568,458 1,255,606 | axes ~~ 1,080,000 1.223.872 1.152.829 1.062. 
Uncollectiblery. rev... 1,676 3,651 4,108 4,732 | Gneollectible revenuce.. 4060” «9.4200—~«:=i<‘ a 
Ry. oper. income. ... $2,948,769 $4,273,160 $4,422,062 $2,661,791 | Hirecfequipment.----- 160,805 = 194-436 02-258... BOSD 
Non-Operating Income— Total other expenses__ $1 529, 432 $1,718,329 - $1,729,502 $1,641,824 
Hire offreightcarscr.bal $29,986 $109,162 | -..... - _._.. Operating income... -_._- + 1,071 #1 7ae 286 ¥) 3,642,919 3,532,155 
Rent from equipment- -_- 78,7 72,895 $61,050 $50,907 N I 
Joint facility rentincome ~ 95,921 60,603 . 46,174 41.296 | 5 Jven-Cperating Income— $165 $167 $159 $169 
Sap Som Tenens rend... 9.200 9.08 rte $'392 | Miscell.rent income... 34,614 36,901 «36,890... 34,709 
Miscell. rent income - -__ 23,308 24,786 22,611 19,392 | Thcome from Fail lensed 33 24'800 24'508 22" 
Ine-from funded sscurs. 102,355 104,766 «100,279 -—100,279 Dividend income. - -- - - 6.170 6.170 pte tia) 
wr “3 120,593 155,056 108,624 78,320 Income, from unfunded oe we a var 
es & accounts - _ _ A 55,0 ; , 
Miscellaneous income. - 3,703 - 7,558 4,409 BOeT ee nee. 0: OA. 
Gross income. -- -- --- $3,409,418 $4,813,988 $4,771,219 $2,963,571 Total gross income $3,144,539 $3,569,935 $3,810,569 $3,653,421 
Hire ota San deb.bal $46,073 $294,944 Miscellan 7 on 7,767 8,809 
re) eeuieb bali) cu lei eB k J d eous rents -_.- 8,570 ’ ’ ¥ 
Rent for equipment ____ $15,487 $15,381 13,602 13,036 | Int. on unfunded deot_- 45 354 40,197 4,529 6 
Joint facility rents - - - -- 89,953 101,563 04,640 84,465 | Misc. income Td 347 5,112, 4,660 3412 
Interest on funded debt. 878,102 1,137,178 1,278,881 1,254,247 Inte Ct. 5 ~ 426 018 1S 599 1 150 1 5e O12 
— , ’ , ’ ’ ’ , on , : a2 
hank dae cotted dae” Sate 33°62] 14'637 11740] oN Paes " $1,349,607 $1,886,339 $2,187,623 $2,081,070 
or on e . 62 A ’ et income._......-.. 4 5 ’ 
Misc. income charges - - - 3,322 3,675 mya) "eee Common dividends... (i2%3722" ‘016 ( O;60L, 680 ¢ 0)601, ‘680 (7)421,176 
Net income. -------- $2,394,833 $3.507,355 $3,286,279 $1,282,744 Bal. carried 
Invest. in road & equip $112,062 $100,307 $141,612 $78,115 of profit and loss... $627,651 $1,284,659 $1,585,943 $1,659,894 
Inc. applied to s Shares of capital 
Other rammpve Tundes.. . oFit. 2... 30,000 30,000 ou ding (par $100) 60,168 60.198 90,168 60.168 
mon = ; 
Sur. trans. to prof. & loss $2,282,771 $3,407,048 $3,114,667 $1,174.629 traced ge Dt 6 OG 9 EE ics 
GENERAL BALANCE SHEET DECEMBER 31. 1926: mike 3248 Be aad y Ad Oy Fh. fd 
, ee ay - i - i debits, $1,545; credit balance Dec. 31 1927, $13,062,634. 
a Cae i 70,515,444 70,174,024 Pr. lien ap. stk. .©11,882,600 11,882,600 The usual comparative balance sheet was published in 
Equipment oerecee ’ , . , stoc’ -<< , , 0, , — 23( 6. 
General-_-._...-.-- 33,768 33,768 |Common stock. ..33,651,300 33,641,300 V. 126, p- 1651.—V. 126, Pp. 
Depos. in lieu of bona he = hag 894,000 894,000 
a” 6 6c te 1st cons. M. ‘s.-- ; ne 6,870,000 Anaconda 8 htags ors Ps ge rag 
eine. in qffil. cos.: uip. trust 5s... 1,190,000 1,822,000 — m J 
eb omni Lae ieee See TER | eatin tothe Seon, John D.-R 
icaaea ,224, ,224, yr.notes6s.... __.-_.. , n their remarks e reholders, John D. Ryan, 
escent . 467,44 f. 827, : 2 | ° 
Odeon investin ta. 3,043°123 1.037'308 Nat. mA pons. 6,827,000 6,827,000 | Chairman, and Cornelius F. Kelley, President, state in part. 
sw sass ead donate 46,267 1,474,555! Corp. equip. . 7,723,100 8,631,700 The year 1927 was not a particularly prosperous one for the non-ferrous 
Time drafts dep-- 300,000 Traff. & car serv. metal industry as a whole or for your company, due to the very low metal 
Special deposits.... 443,217 455,952), bals. payable-_- 40,910 37,708 rices that obtained throughout the year. The “E Engineering and Mining 
Traffic and car Audited accts. & . ournal’’ reports the following average haa copper, ‘a 92c.; lead, 6.755c.; 
serv. bal. rec... 155,267 289,588) wages payable.. 1,322,115 1,315,395 | zinc at St. louie, 6.242c.; silver, 56.370c.—a decrease in each case from the 
Due from agents & Misc. accts. pay - - 36,555 49,677 | prior year’s average quotations of copper, 13.795c.; lead, 8.417c.; zinc, 
conductors - - --- 151,713 161,068 | Int. mat’d unpd_-_ 65,017 68,602 | 7,337c., and silver, 62.107c. 
Misc.accts.rec... 444,804 562,673 | Unmat.int. acer. 284,156 295 ,637 The recession in the volume of domestic business from high level of 1926 
Int. & divs. rec... 50,004 50,027 | Other def’dliab--. 376.017 426,830 | was not met by producers with a curtailment of production adequate to 
Material & supp-- 1,280,923 954,093 | Tax liability ----. 1,002,827 1,430,167 | meet the ols Ah until stocks had accumulated to a large total and prices 
Work’g fund adv -- 8,022 8,022 | Accr. depr. equip. 4,432,833 3,798,736 | had declined to a very low level. During the last half of the year oes 
Ins. paid in adv - - - 24,367 20,247 | Oth. unadj.cred.. 439,851 80,010 | production was somewhat curtailed, and the price of the metal made 
Disc. on funded dt 57,332 61,151 | Corporate surp_-- 1,577,039 1,378,007 | advance of about 1.5c. per pound. The export business during the year 
Nat. ~<a epi . & L. surplus_-x15,011,261 12,845,477 | showed a satisfactory increase in volume, the total shipped from North and 
equipment. - - -- 7,619,558 8,528,158 | South America being 641,865 tons as compared with 525,861 tons for the 
Misc. neal. deb’s 325,740 417,167 | previous year. a P P - apa 
that of t evious 
I is emai 106,810,539 106095,805; Total_..__...-. 106,810,539 106095 ,805 The decrease tn the income o tious anak the law peiaes ¥ ved. 


a Investments in affiliated companies: o>, Stocks: Toledo Belt Ry., 
$238,320; Zanesville Belt & Terminal Ry., $100,000: Sugar Creek & North- 


ern RR., $1, Lorain & West Virzinia Ry., $500,000; Wandle Co., $191,- 
449: total, $1,030,469. (2) Bonds: Toledo Belt Ry., $224,000: Lorain & 
t Virginia Ry., $2,000,000: total, $2,224,000. (3) Advances to the 


Wondle Co., “$452. 443 


b Pledged as Sitinnered security to funded obligations of the company, 
except stock ownsd in the Wandle Co. 


c No dividends have been paid on prior lien stock. 


x The surplus has been temporarily used for additions and betterments 
to the property Bia trust notes, Government notes, and other 
indebtedness .— 863. 


Mobile & Chio Railroad Co. 
(80th Annual Report—Year Ended Dec. 31 1927.) 


President Fairfax Harrison, Mobile, Ala., March 13, 
wrote in part: 


An important forward step in the improvement of the company’s finan- 
cial structure was taken during the year with the creation of a new mortgage 
eased the ae retunding and improvement mortgage. This mortgage is dated 


July 1 1927, and provides for a total ultimate issue of bonds not to exceed 
$79,000 000 until such time as the paid in capital stock shall exceed $25,- 
000: yw be which the authorized issue of bonds may equal three times 


such paid in capital stock. The bonds may bear such dates of issue and 
maturity a later than t. 1 2027) and such rates of interest as may be 
determined by the board of directors with reference to each series. Of the 
total authorized issue, $28. 171,000 of bonds (were reserved to refund at par 
the bonds outstanding under the company’s seven old mortgages. The 
m provides for the issue, under appropriate restrictions, of the re- 
taining a —_ bonds for ee and betterments to the ee s 
The first actual issue of bonds under this new mortgage 
Bia's79 879, 600 principal amount, dated Sept. 1 1927, payable Sept. 1 


was 
1977, 








year was due to its curtailed operations and the low prices received for its 
products. 


CONSOLIDATED INCOME ACCOUNT—CALENDAR YEARS. 
1927. 1926. 1925. 1924. 
Receipis— $ $ 3 3 
Sales of metals & man 
factured products - - - * 180, 894,558 209,027,852 198,698,145 157,657, 107 














Royalties, &c.....---.-- 9,333, "242 10,375,941 10,593 ,876 5.989.510 
Income from investm’ts, 
in sundry companies__ 6,981,394 6,880,926 6,522,991 5,692,276 
Sales of mdse. and rev. 
from P.S. coumpaniae. 3,131,445 3,935,073 3,478,478 2,821,285 
Metals & mfd. product 
in process and on hana 53,323,616 49,506,496 50,645,458 46,645,598 
Total receipts - - - - - - - 253,664,255 279,726,288 269,938,947 218,805,776 
Disbursemenits— 
Metals in process and on 
a Pe oe we 46,144,208 50,645,458 46,645,598 46,402,343 
Cost of mdse. sold, &c__ 2,030,34: 2,983,721 ,457 .793 2,171,563 
Mfg. exp., incl. selling - . 63,762,788 67,616,863 66,616,862 56,111,300 
Mining, &c., 5 SEPARA ~ 49:579:686 48,028:781 45.797.717 41.881.198 
purchases___------ 140,683 78,946,555 73,404,146 48,601,217 
Adm. exp. & Fed" ltaxes. 1,737,195 2,132,994 1,939, 1,893,190 
Depreciation, &c_ - -- --- 765,672 4,885,599 5,049,347 4,231,422 
Int. incl. disc. on bonds. 13,382,541 10° 255,100 10,482, 10,806,001 
Total deductions - - - - - 243,543,115 265,495,071 252,393,584 212,098,234 
Net income. ---.----- 10,121,140 14,231,217 17,545,363 
6 Ee ae (6% )9.000,000 (6)9.000.000 (6)9,000,000(1 13356000 
Balance, surplus - - -_ - $1,121,140 $5,231,217 $8, BAS: ass $4,457 ,542 
Shs. of stk.out.(par $50) 3,000,000 3,000,000 3, i 
Earns. per share__-. - . - $3.37 Bi. $4.74 ae 4 85 $2.23 




























































































2956 FINANCIAL CHRONICLE [Vou. 126. 
BALANCE SHEET DECEMBER 31. The constantly increasing demands for higher , some of which have 
[Including assets and Mabilities of subsidiary companies.| already been granted, is a matter which we are with a great deal of 
A ° 1927. 926. aang 
heat as as ; o GENERAL STATISTICS FOR CALENDAR YEARS (S00 LINE ONLY) 
Mines & mining - --150,000,000 150,000,000 1927 1926. 1925. 1924 
claims, land, Min. int.in subs 1,909,244 1,919,357 Milesoperated___.---- 3,314 3,319 5-330 
Diu decdicwcs 136,478,853 133,777,797 | Secured gold bds 16,933,000 16,933,000 Passengers carried. _._-_ 880, 915,438 100 1.149.898 
Buildings, ma- First mtge. 66. .104,731,000 104,731,000 Pass. carried 1 mile_____ 100,271,190 106,142,735 116,540,237 115,829, 
chinery, &c_.172,775,605 152,110,528 | Butte Ana. Av.rev. per pass. p. mile’ 3,077 cts. , 063cts. 3,084 cts. 237 cts. 
Invest. in sundry Ry-Ist m- 58. 2.316.000 2.380.000 Freight carried. tons... 9.892.457 9.168.609 9.380.822 9.190.149 
companies _.. 98,115,867 99,223,087|7% debentures. 50,000,000 50,000,000 Tons carried 1 mile_____ 2167973489 1890218.637 201 , 1 859 
po bo bab wee 19 053 a3e ty yrs ag a een 40,000,000 Av. rev. per ton per mile 1.104 cts. 1.120 cts. 1.147 cts. 1.126 cts. 
ne Tl Pete sneeeee., Teen oeaprere INCOME ACCOUNT FOR CALENDAR YEARS (S00 LINE ONLY) 
& prep’d exp. 19,573,141 21,086,752| Div. payable... 2,250,000 2,250,000 1927. 1926. 1925. 1924. 
Metals in pro- Accts. & Dns de is se abseil i es ob dnc $23 931,698 $21,168,137 $23,152,476 $22,471,773 
cess, &e..... 53,323,616 x46,144,208| payable ...-- 8,869,946 10,976,894 | Passenger__._._...___. 3,085,156 3,268,406 3,594,347 3,749,224 
Ace’ts receivable 16,232,691 20,017,830 Int. &taxesaccr 6,809,349 6,794, iihcnccnnienaees 618.851 636.056 636 .262 665 004 
Deferred e8., de- Rs tila cine ch iellp dblleinil 502,401 538,240 521,977 583 
etinabeane 13,568,011 13,834,755 .-- 46,371,365 43,597,403 | Miscel a oshesaeare:) a 796.365 835.655 809,939 
Surplus.....-.- 86,048,370 84,925,111 | Incidental.._.....-_-- 503,011 536,512 524,031 445,432 
Te, opine 528,128,273 514,607,008' Total.....-- 528,128,273 514,507,008 OD aioe is lc dik him nseew $29,412,381 $26,943,715 $29.264,749 $28,724,694 
Note.—In order to comply with the Government income tax requirements | Maint. of way & structs. 3,851,931 3,880,532 3,922,063 4,380,515 
for the purpose of computing depletion, an additional valuation of the | Maint. of equipment... 5,189,420 5,366,330 5,363,799 5,168,457 
mining property as of Mar. 1 1913 has been recorded on the books of the | Traffic expenses - - - - - - - 497 ,646 487 .903 480.037 448,627 
company, but for the sake of uniformity the result of those entries has been FF amet pense 9,935,584 9,656,909 10,071,157 10,424,027 
omitted from the current statements.—V. 126, p. 2479. Miscell. operations - - - -- 165,524 149,540 151,209 140,323 
General expenses... __- 734,571 750,435 752,942 741,246 
ual port— r Ended ® ee $20,334,958 $20,249,134 $20,693,108 $21.261,303 
siiieaeeitiee Cana aes pes yoo al Eihwes axe reais, &e 1956900 $826 080 Ethers {903752 
FOR CALENDAR YEARS. — yendiggiexcmenmeng <> ne ne ron 
ibs.) o10'dhs 465 aa0 fan a10 San: 1924 ep Swee cer. Speeme. $7,090,433 $4,868,531 $6,420,177 $5,478,639 
produced . - 600, J 465 , , ’ , on 
Copper sold (Ibs.)_....- 235,291,177 215,286,183 307 878 313 /418,044 Hire of equipment. --- -- $84.07 $155,601 $236,604 $274,173 
Sect rascs--~ gd Ses aah ealigtgr ak tesoe | Deaeaeecee oes ERE has, JANE 
revenue... _- 279. é 684, ‘289.013 | Dividend income- -----.- é ¢ 4 ‘ 
Sabi saa el tn 13, 920 12,141,479 i 298499 11.812.500 | Miscellaneous income. --_ 448 ,032 414,005 401 ,026 346,240 
Net operating income_$18,050,609 $18,234,745 $18,390,908 ,476,513 Gross income. -~...-.- $7,825,942 $5,639,308 $7,.315.679 $6,287,563 
Other income__.....-.- 811,983 851,274 s "907 100 $16 OFT 008 
rT sia tas 2 a pres = ao $276,929 $16,932 $35.163 514.200 
‘otal incom -seeeee ” . ,086, P ° 5 o iv -eecece 440 298 884 584 , 
Federal taxes, &c.._._- er rett 248 674 “~ 7. $17 773 62) 11. tax ‘ee 6,526 5,310 7,225 j$Cr.59,917 
p eety hy caakae 3°05 ee 5455 aah 2,239,959 2.240.000 oo ——. 4,108,071 4,109,430 4,081,625 4,001,836 
° , 2 ¥ a ss a ,640, i nt. 0 ty) ie 
ciieial : 11 537 $11,655,997 : 2 A... mtificates: Ke OF 310 ete 108 050 a 
Yoke 085, 655, 11,939, 938 . .on fd. dt_ * x : : 
Dividends... 2" ">> (10%) 11,023 '645 10:998,326 #10977 988 a eet Misceli. income charges - 70.720 32,967 28,854 34,045 
Balance, surplus... - $61,892 $677 671 $961,163 $375,288 Hesse. onal. toP. res a $2,020,201 $121,354 $1,764,111 $844,441 
ares oO pref. stoc 
CONSOLIDATED BALANCE SHEET DEC.31. outstanding (par $100) 126 ,034 126 ,034 126 ,034 126 ,034 
Assets— 1927. 1927. TAabtltites— g $ Earns. per share on pref - $15.23 96 $14.00 $6.70 
s Capital stoek - . 110,387,425 109,783,275 Profit Loss Account.—Th it and loss accunt to Dec. 31 1927 
Prop. investin'tx137,809,404 136,307,232] Fund debt..... 35,000,000 34,990,500 dui Sronte balance Dec. 31 19 § $17 101,308: net income for year end- 
oe. Oo. incl. Res. for renew’is ing Dec. 31 1927 , $2.020 202: profit and lose ditions for year 1927, $34,163; 
. on bonds. 9,886,908 4,176,548] & repl., ins., fit and loss deductions for year 1927, $1,634,745; balance credit .31 
OvED. prepaid 7,433,307 8,643,807| Notes payabie.. 4:00:00 01 ¥927, $17,520,026. 
rin proc. § eee Int. & taxes acer 262,996 682,429 $00" LINE BALANCE SHEET DEC. 31. 
en hand... 1,733,055  3,080,967| Accts. & wages 1927. 1926. 1927. 1926. 
Accts. receivable 4,903,394 4,654,372| payable... .. 3,822,288 5,210,250]  Assets— s $s TAabtltttes— g $ 
ee 429,302 -------- 9,106,536 802, Road & equip_x128,268,833 128,639,902| Common stock. 25,206,800 25,206,800 
Cash &callloans 2,367,615 2,971,078 sti Pen nan Sinking funds. 366 25, Preferred stock . on ane ee tee 
Sima ,633,771 160,163,397 | Secur. of prop’ Funded debt... 96,077, ,529, 
,, pre Tes ei posal ‘a affi.&e., cos. y10,511,501 21,495,674 Gove. a... 3,225 11, 
x Property investmen 322,591; t and equi , | Time % ‘ 
reduction works, power plants, railroads, ecamabinn, Re $61 344 291 ; deposits... -- 2,050,000 700,000; Marie Ry.4% 
less reserve for deprec. of plant and equip. $23 357 478.—V. 126, p. 1204. a. prop 849,236 889,030 Peon — 11,249,500 11,249,200 
e ° nt. « on 
Minneapolis St. Paul & Sault Ste. Marie Railway Co. | _ pref. stock. - 11,249.500 11,249,200| | toaffil. cos. —- 1,396 .000 1,288 008 
(Annual Report—Year Ended Dec. 31 1927.) Satin depoaits. 1°683°266 1°678°417 | Traffic,ée, bas. » 582.066 » 502,667 
s . , Vi . 4 . , , 
President C. T. Jaffray reports in substance: Unmatured div Rese rs “a Tax iabiity - 1,734,889 1,561,899 
Resulis.—The gross earnings, operating expenses, charges, . ends, &- - -- ’ . Prem. on fd. dt. : p 
&e are shown in the following Conwlanned pees. fixed charges, surplus. | (/rerinvestin’t. 2,240:997 570,298 Int., &e., due.. 1.675.778 1,683,179 
Line Wis. Cent. Ry. Traffic, &c.,bals 430,099 555,288 Int. ; 566,370 576,551 
Chicago System System Bal. from agents 844,097 741,182 Misc. accounts. 169,368 188,465 
District). rict). 1927. 1926. Material & supp 3,675,432 4,107,305 Other curr. liabs 512,054 391,252 
Gross earnings ---. $29.412.381 $19,744,628 $49.157.009 $46.856.739 | Oth. curr assets 333.495 298.115) Liar. & oe re 1,200,770 | 1,262.328 
v9 ° , ’ , , , , . unts ’ ’ - - . * » * 
Scar SOFT AES SEITE “BIE AEP HOE “Sataew ann | Pete lems 277-870, 263.010] Doterred ome, 1.009.628 070.998 
ngs___. ,077, 343, 421, 159, ust.debits 1,615, 771, prop’y 
Other income - - - .- 735,509 - 341,908 sis 977 477 _ 902:361 aw iy whl 237,242 234,464 
Fund. de e 
Pe $9,812,932 $4,585,941 $14,398,872 $12,152,301 thr. inc. & sur 100,000 = 100,000 
Fixed chgs. ; "856. "126° Sink. fund res_ - 50, 25,617 
: ni taxes ,&c —o 5,064,239 12,856,969 12,136,442 Fretit and lous. 17,520,927 17,101,308 
urplus__.._____ 2,020,202 def.$478, 541, : 
Funded Debt.—There was a net ae -_ A ney BA of $506'100 Total.....-- 175,842,126 175,254,263! Total...---- 175,842,126 175,254,263 


os 1927. 

Additions and Betterments.—During the year, there was expended for 

additions and betterments to road a net amount of $1,129,671. There was 

also expended for additions and betterments to equipment (including series 
N uipment and 250 new gondola cars) $1,686,489. ees includ- 

ing 24 locomotives, valued at $1,115,348, was retired. is made a net 

increase of $571,140 in additions and betterments to equipment. 

Valuation .—In the last annua! report it was stated that on Jan. 19 1927, 
final arguments were heard by the Interstate Commerce Commission 
covering the ay me ey questions in dispute. We have not yet been advised 
of any decision by the Commission, and therefore no additional information 
can be given in respect to that subject at this time. 

General.—In 1917, the Soo Line entered into an agreement with the 
Clarkson Coal Mining Co. for the purchase of an interest in a coal property 
in Ohio, and, to assist in financing the project, made a 10-year contract 
with that company for the purchase of coal on a cost-plus basis, the price to 
be adjusted at the close of the contract on July 1 1927, retroactively for the 
10-year period to the market prices obtaining at times of delivery for 
similar coal f. o. b. cars at the head of the lakes. Coal received under this 
contract was charged to operating expenses on the market price basis. The 
excess of the cost-plus payments over the market price basis was carried as 
cash advances to the coal company, to be adjusted as above on July 1 1927, 
on which date they amounted to $3,035,929. 

The co m with the coal company appearing unprofitable to our 
company, a complete severance was arranged for as follows, effective July 
1 1927: This company disposed of all its capital stock in, and all claims 
against, the coal company in exchange for: A 10-year first mortgage on the 
coal property for $2.000.000 containing a sinking fund provision requiring 
monthly payments as coal is taken from the mines; a 1-year note for $200,000 
with collateral; and the coal company’s equity valued at $455,500 in 500 
gondola cars ad in service on the Chicago District) purchased by the coal 
company in 1921 under a car trust agreement on which there was a balance 
due of $477,000 in notes, our company assuming the payment of these 

and procuring a reduction in the rate of interest thereon from 7 to 5% 
perannum. The foregoing transactions with the coal comany resulted in a 
charge of $1,285,429 to our profit and loss account. 

As our figures indicate, the net results for the year were fairly satisfactory . 
The Soo Line showed a great improvement as a result of increased crops 
throughout the territory in which it operates. However, the Wisconsin 
Central, which depends largely upon industrial activity, felt to quite a 
ee searee the depression which took place in business the latter part 

B ess in the states of Minnesota, North and South Dakota, and 
Montana is much better than a year ago. The soil conditions for seeding are 
good; and if the weather for the month of April is such as to allow the farmers 
+9 get into the fields and do their Spring work, there will be a large acreage 


The improvements in equipment, power, and other physical properties, 
which have been made d the past few years, are beginning to bring 
results in the reduction of our operating costs. 








x After deducting reserve for equipment depreciation, $10,741,474 
y Securities of affiliated, &c. companies include as of Dec. 31 1927: stocks 
$12,377,759; W. C. Ry. Co. equip. contracts, $2,745,290: other advances 
$2,288,790; W. Cent. Ry. Co. advances, $2,099,660.—V. 125, p. 909. 


Wisconsin Central Railway. 
(Report for Year Ended Dec. 31 1927.) 
RESULTS FOR CALENDAR YEARS. 

















A miles operated. 1 1334 1 133056 1733.60 35451 
verage es 0 ted. 1,155, 155. 154. 154. 
Freight, iron ore_-__-__-_- $1.357.682 $1.460.449 $1,422,993 $1,118,718 
Freight, other______-__- 14,421,353 14,116,851 .354 13,758,613 
p RSE eae ,518,643 2.808.926 2,697,704 2,826,662 
Me ate ees & o he 26.738 224,746 24,707 231,947 
pe apr a age 387,948 411,994 371,976 412,730 
Miscellaneous - - - - __ Aap 9,600 461,605 438,671 520,186 
pe ee ee 392,663 428,453 405,110 351,801 
ee ores oo. Sea $19,744,628 $19,913,023 $20,405,515 $19,220,666 
Maint. of way & struc__ 2.649.504 2,645,899 2,508,546 2,501,066 
Maint. of equipment... 3,505.993 3.479.961 3,503,394 3,478,966 
c expenses _______ 90 488 393,093 358,364 332,248 
Transportation expenses 8,110,800 8,172,294 8,305,047 8,545,663 
Miscellaneous operations 146,817 146,096 135,183 147,948 
General expenses -__--_-_-_- 619,298 627,311 594,956 576,068 
Transp’n for invest.—Cr. 22,246 16,989 23 ,062 29,408 
ee ie nine or te aie $15,400,655 $15,447.664 $15,382,429 $15,552,552 
a aA cent of exp. to earns. 78.0% 77.6% 4% 9 
et earnings-_________ $4,343,973 $4,465.359 $5,023,087 $3,668,114 
Inc. from other sources - 241,968 221,585 325,304 318,094 
2 Eee $4,585,940 $4,686,944 $5,348,391 $3.986,208 
Fixed charges, taxes and 
terminal rentals____-_- 5,064,238 4,792,439 5,039,911 4,809,824 
as sk tastes o okie ee $478,298 $105,494 sur.$308,480 $823,616 


—V. 124, p. 3060. 


Snider Packing Corp. 
(Annual Report—Year Ended Jan. 31 1928.) 
The remarks of James Moore, Pres., and T. H. Blodgett, 


Chairman Executive Committee were given under ‘‘Reports 
& Documents” in last week’s ‘‘Chronicle.” 
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May 12 1928.] FINANCIAL 
COMPARATIVE INCOME ACCOUNT (CO. AND WHOLLY OWNED 
OPERATING 8 DIARIES). 


13 Mos. to -12 Mos. Ended Dec. 31- 


a MH; eB oy Ay 














Cost of sales... ._____ 
Gross income... _____ 198. 1,856,731 473,180 ‘ a 
Other income__._____ ~~ =. . 110380 " 219.608 " 36 360 
Total income________ ,206, 1,967.59 692.7: $3,626,530 
Expenses...........__ ro 9 13 4 680 Bier 1 1,905,437 
RES i eT 452 y .152 196, 
tion, &c_.--_-- 410,890 521,732 453.4 ; 
es SS a cain > | aka Ole, as ck ean 88, * 
Net income._________ def$777 643 def$1,238,345 58, $894,103 
Preferred Gividends_- - - cae { 549,539 fiss.s 6 994.103 | Sranspost 
Miscellaneo ae ~..... Dr.108,210 and ' mn 
a. 777 ,643 def$1,896.094 $366,148 — $609,263 


295,175 $2,014,888 $3,910,982 $3,111,385 
CONSOLIDATED BALANCE SHEET JAN. 31. 





1928. 1927, 1928. 1927. 
Assets— $ $ TAaptltttes— $ & 
Real estate, plant Convert. pref. stk.a5,100,000 5,100,000 
and equipment. y4,132,540 4,822,808 | Common --.- 3%649,808 648,808 
COM. .ccenscces- 397,957  '143,371| Funded debt... -_- ,997,000 = _..... 
Accounts and notes Notespayable.... 540,000 2,923,984 
receivable... __ 2866,043 1,719,850] Accounts payable. 200, 730,607 
Peseta ane ss aeaieined p 3:765:819 4,991,899 ee oF a 457,374 83,379 
. int. ~ ee 

insurance... __- 365,539 36,1 Pea io:  .': eitinasinns 311,000 
a ee piv 98, Accruals......... 70,446 Pe 

Prone Th loses def.. 295,175 -..... 
Total (ea. side) 10,015,277 11,812,666 





a Represented by 60,000 shares 
par vaine. > ater depeodeteent te i 50 


value. x 129,962 shares ioe 
ey 126, p. 2784. 


,024. z reserves of $232 


International Railways of Central America. 
(Annual Report—Year Ended Dec. 31 1927.) 
CONSOLIDATED INCOME ACCOUNT—YEARS ENDED DEC. 31. 


























1927. 1 . 1924. 

Railway Se = $7. o12. 30 $6. 838.574 $6,007,012 $8190.57) 
Rallvey tir conn tax accruals... ~’261'081 460, Oi "242,150 — 209,672 
Unocollectible ry. revenue 1 2094 odaiue <a elee 

- $2,634,944 $2,424, $2,177 $2,004, 
Not inc, from mec. ope oper. "157,120 * ‘161: igy’ a. ae 

income. . 198,241 97,261 é 
cer eeeee :990 om ’ 46 ’ . , 9 
Ree ee ee 
of discount 5,019 ‘ 7,504 504 
iE tastes pastes 36 36 57 49 
Misceli. income charges _ Be... @ ganna 32 hewmekik + steele 
Net income_-____._.. $1,992,754 $1.958.706 $1,605,797 $1,402,094 
Sinking fund reserve____ .558 ‘ 456 . . 29.333 
Dtvidends, pref. ane 500,000 500,000 500,000 500,000 
Balance, surplus-_--_-_-_ $1,406 $1,374,250 $1,061,464 72.761 
Previous surplus_ ___-~- 3,777 3% 2,514,590 1,717,995 517306 
Fated on peste of securities 50,337 SIR) * diene 
Miscell. adjustments - - - 150,667 Beis wee G: eens 
PE kno awe ne ane $5,334,696 $3,940,421 $2,780,523 $1,890,737 
jn meng the -omsecur. ...... 20,012 20,012 20,012 
rg Lg = age 100.000 100,000 «100000 
tos on sale of securities ~ 4,527 43.083 15,945 poms 
Miscell. adjustments _ _ _ Sig © -  Seeeae ee. pase 
Bal. at credit—Dec. 31 $5,112,741 $3,777,325 $2,514.590 $1,717,995 

CONSOLIDATED BALANCE SHEET DEC. 31. 
1927. 1926. 1927. 1926. 

Assets— 3 $ TAabtlittes— $s 3 
Road & equipm’t_73,138,955 68,079,878 | Common stock. _ . 30,000,000 30,000,000 
Imp. a: Preferred stock - - - 10,000,000 10,000,000 
property -...... 15,872 9,247 | Govt. grants. _-.--. 6,657,615 5,182,614 
Inv. in aff, cos.. 2, 34 ‘521 1 011.911 Funded debt-_-_-__- 27,063 "522 21,197,913 
Misc. phys. prop-- 91.388 85,989 | Loans & bills pay. 786,2 20 2,592,656 
Dep.in lien of mtge. Traf., &c., bal.pay 1,810 636 
property sold--_ a. -- ohenke Accts.& wagespay 452,599 357,845 
Other investments -_____ 500 | Int. & divs. mat’d 49,771 ,600 
Sinking fund... __ 340,914 236,086 | Interest accrued.. 445,902 296,592 
A RE 584,977 991,713 | Miseell. accts pay. 496,156 aisles 

Loans & billsrec.. -_.___ 14,613 | Fund. debt mat. 
Special deposits... 1,322,150 34,272 SS Ee ae 
Int. & divs. rec’le 30,54 17; Due from Guate- 

. &., bal_. 103,620 p ts Rg Serre 1,275,000 
Agents & conduc-_ 334,717 143,113 Min. int. Occ. RR 5 
Mat’ls & supplies. 1,665, 1,979,953 Invest. reserve... 401,728 413,692 
M ll. accounts. 490, 012 48, Tax liability. -- .- 321,1 291,855 
Govt. ef Guatem_ -.._-_- 2,741,729 | Ins. & casualty res 15,8 9,000 
Govt.ofSalvador. -..__- 81, Accrued deprec’n. 2,185,697 2,000,142 
Other def. assets_. 50, §1, Interest due from 
Diset. on fund. dt. 2,580,973 1,529,867 iia. teocbininas 478,704 
Rent & 20,762 22,227 | Other unadj. cred_ 10,028 179,460 
_ & bett’ments Sink. fund res__.. 340,915  -_____ 

Re 1,209,158 | Deferred liabilities CREAT 1,108,938 
Other unadj. deb. 373,200 603,652 | Profit and loss._.. 5,112,741 4,013,411 
Total (ea. side) _84,367,634 79,454,644 


Notes.—The International Rys. Co. of Central Sonnets, is entitled to 
5 cl the following subvention not yocetieneé in above balance sheet: 
From the Govt. of Guatemala, $7,500 U. 8. gold per kilometer for approxi- 
mately 112 kilometers. The company is constructing 107 miles of addi- 
tional railway and for this purpose has Benes very 5 ae contracts for construc- 
tion and material pay yable over an est. a3 from Dec. 31 1927. 

Contingent Liability.—Guarantee ot principal F To4. 4 shares preferred 
stock of the Guatemala Tramway, Li ‘ower Co. at 3190 per share, 
on liquidation or dissolution of that company .—V. 126, p. 248. 


Duluth Missabe & Northern Ry. (U. S. Steel Corp.). 
(Annual Report—Year Ended Dec. 31 1927.) 
STATISTICS FOR CALENDAR YEARS. 
1927. 1926. 1925. 
ee 6.590.045 045 20, wre $73 17, 7216. (232 | 196 ,076 


Iron ore re {eros 
Misce wee (tons 


1,459.5 
Al. fet. ‘Lmile(net tons). “1329150; 563 1598832 125 1548887, 878 1168543883 | 
$0.7044 580,682: 1 $0.7478 


Aver. revenue per ton __ 7 $0.7792 
Aver .rev.per ton mile .04 cts .03 cts. 1.09 cts 

Aver. rev. per t mile_ $23 51 1303 3: 37 $20.40 $18.90 

Passenger— 

shits 2 75,005 75,490 82,668 93,416 

carried one mile... 2,874,601 2,875,007 3,287,778 3,912,856 

Aver. rev. per pass____- 0.9498 $0.9927 $1.0692 $1.3116 
Aver .rev.per pass.per m. 2.48 cts 2.61 cts. 2.69 cts. 3.13 cts 
AV. pass. rev.per train m $0 $0.47 $0.53 $0.69 


INCOME nies tal FOR CALRNTAR TEAOF 


cemsny Somat “2 ae 
ree i = a a a 


. of -- 
“of en Ces & 


ee ee eee -- 

















Total o} 
Net rey. ry. 
Railway tax 


= 
Total oper. inco aie 7 ’ 

quip Rae Ee aan 
54,989 


ae 


$8,066,468 
50,695 


re 


180 ait 


$8,187,883 $3,857,198 
64,847 


baad 161 


$8,891,197 











eras 


15608 


$384,198 





FOSS 200-8 
Dr.126,030Dr.1,061,245 
4.112.500 °4°112,600 °3:200.000 
$2,507,622 $3,566,499 $2,536,125 


GENERAL BALANCE SHEET DEC. 31. 
1927. 1926. 


pint eewaten’s 44, or? 022 44,208 361 | Capital 
Mise. phys. prop... 2.551.519 2,529,688 Gen 
bonds "335,100 335,100 





98.490.133 





187,394 2172,036 
094 


56,411 


2 TE ip PLA 32,999 A e 
Mat. ha te ee Bri 1,399,794 eee en 

33,008 j aking fund 2,208,032 
surplus “e 78 978 13,448,584 


Profit and loss. -.32,614, 24 30,048,441 


Unadj. debits --.-- 22,622 55,828 


WO isn os 78,576,114 77,156,450} Total......-.-- 78,576,114 77, _. 450 
441 000 par valee of compensa 's ows bende vedeqm, 


epresents $7 , 
a lated for bayiiest of bond eit Sinieine R—Pepans, —V. 123, rnb Being net 
Elgin Joliet & Eastern Railway. 
(Annual Report—Year Ended Dec. 31 1927.) 














RESULTS FOR CALENDAR YEARS. 
Operating revenues. .---- $24,281,541 $26,432.112 $25, O05. 966 $31, ae 
Operating expenses _---- 17 ‘000, '308 17,275.36 17,411, 
Tax ocomale api de tetas tts 1 ‘379,827 1,429,750 1 343 11.663 18 
ting income... $5,901,404 $7 726.903 $6, $5, 
Eats sueut reuae S cocaiiioas $9 702'079 2,068,940 $353,189 143 ba8 a06 























Net railway income.- $4,179,325 $5,658,052 $4,021, $3,321,076 
Other income.---.----- 424,292 365, at 936/340 324,089 
cede enlehandicesdaienduiein tdi $4,603,617 $6,023,768 $4,357, $3,645,165 
Dadectioan tp RABE AL ES 3 ‘058,376 3,963,195 3'046 499 3 t0e ee 
et income_-_-_...... $1,545.241 $2,060,573 $1,311,527 $538,488 
Other credits.......-.. 146,820 8,289 36'608 293 
Surplus for year... $1,692,061 $2,068,862 $1,338,195 1,776 

Dividends -....-..---- 600.000 600,000 400,000 $760" 

Other debits_.....--.--- 34,209 14,870 29,404 18, 

SE wo ccaans dae $1,057,852 $1,453,992 $908,791 $143,1 

witesloien surplus-_------ 10,414,657 8,960,664 8,051,873 7308680 
Profit & loss surplus. -$11,472,507 $10,414,656 $8,960,665 $8,051,873 

ALANS — DEC. 31. 
- 1927. 1926. 
Assets— Thabdiltites— $ $ 
Prop. investment _28, 902, 262 28, 551, 464 | Capital stock - - --- 10,000,000 10,000,000 
Spec. deposit with Funded debt----- 13,070,000 13,315,000 
WUNEES cs ckews | cewdnn 24,472 | Traf.&car ser.bals. 

Leaseholds invest. 4,000,000 4,000,000; due other cos... 2,486,133 3,090,331 

Other investments nen 250 533,761 | Audited acc’ts and 

OR no cadekance ,205,957 2,670,934| wages payable - - 2,590,336 3,484,298 

Special gencebanee "469.574 11,065,031 | Mise. acc’ts pay’le 28,364 20,600 

Int. coupon deposit 44,450 850 | Matured int. accr_ 44,450 

Int. & divs. receiv - 5.433 5,434| Unmatured int. & 

Traffic & car ser- rents accrued... 221,723 224,345 
vice balance due Other curr. Habils. 335,465 959,809 
from othercos-. 125,455 66,259 | Deferred liabilities 72,874 78,521 

Net bal. due from Unad}. liabilities... 7,642,410 7,554,522 
agents & cond’rs 434,726 577 ,082 | Add’ns to property 

Misc. ace’tsreceiv. 410,087 373,016| throughineome. 610,548 605 ,622 

Materials & supp. 1,240,458 1,305,480 Specifically invest- 

Other curr. assets. 27.767 | 54,683| edreserve.____- 55, 147 55,147 


167,527 | Not specif. invest - 94 1486 
502, 195 | Profit & loss surp-11, 472, 508 10,414 1657 


Tete) ....2... 48,724,446 49,898,189 


Deferred asse ‘ 
Unadjusted a debits 120,075 


dain el gan ate 48,724,446 iaiasee| 
ae mere Pp. 3063. 


St. Louis Southwestern Railway. 
(37th Annual Report—Year Ended Dec. 31 1927.) 
Chairman Winslow 8S. Pierce, New York, April 15, wrote 
in brief: 
Investment in Road & Equipment. 
betterments du the your just cl 











rR gs mg made for additions and 
after of 


Soh cf ab Soo Wits tae et 
ment, and amoun i ‘ e@ consen 
Se ee rie Lt CG. Commission, cost of each unit of equip- 
ment was determined in accordance with the for re- 
cording tions and hotherssente and set u accounts during the 
year. This restatement caused a bookk ustment of $638,708, 
which was concurrently charged to profit and 
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Ca I Stock & ag can wa ed was made in the capital stock CONDENSED BALANCE SHEET (ENTIRE SYSTEM) DEC. 31. 
toi al outetan Cutes Se covered by this 1927. 1926. 1927. 1926 
The board of directors d he regular dividend of % on the pref. Assets— x 8 Liabilities — ry 3 3 
stock d the year 1927, which was paid from surplus. Road and equip- Common stock. 16,356,100 16,356,100 
.—The amount of debt, outsta in hands of the | ment__._.... 121,514,575 121,453,571| Preferred stock. 19,893,650 19,893,650 
public, was decreased during bo, B awed in the sum of $436, Inv. in affil.cos. 1,697,840  1.691.651| Bonds (see “Ry. 
Sale of Shares of the Missouri-Kansas-Tezas RR.—In > 9 1927, the com- | Other invest’ts. 7,375,002 7.379.872| &Ind.”Comp.) 67,793,750 68,229,750 
pany, sold for cash, at cost plus int., to the nominee of the City | Misc. invest’ts. 1,012,508  °961.509|Accts. & wages. 2,123,763 2,448,423 
ethers ee geese ae Aiea Sires teen oe 486.690 656°808 
e a ,291 178, ° vs. ¥ < 
“Proposed New. System.—In May 1927, the I.-8. C. Commission made | $D¢cis! deposite- Sine eo oe 6 See. ae 
orders ye hoy the application under paragraph 2 of Somiee 5 of the I.-8. ductors’ bals. 106,590 105,127 | Int., &e., acer... 286.419 292.907 
Commerce Act, as amended, — the Kansas-Texas RR. for an | traffic, &e.,bal. 417.688  526.859| Taxes - 691,364 753,712 
order approving acquisition, Jovi Fie y— Pp Oe oe Be Lone Loans & bills ree 1,694 10,193 | Prem. on fd. dt 7,626 7,626 
solidation into a single system ‘or oO oa Miscell. accts.. 710,567 771,621| Accrued deprec. 6,621,567 6,205,235 
Southwestern Ry., and a similar ap rye , of the neas City Sou Southern | Int. & divs.rec. | 32.277 31,589 |Oth.unadj.accts. 450.578 783,982 
ay, 9 for authorization of control by "it of the Missouri-Kansas RR. | Mat’l & supplies 4,413.502 4,223,767 | Other def. liabil 13,293 19,632 
Referring to its oe 5 u these applications the Commission, in ite | o:n curr. assets 29. 54.903| Add’ns to prop. 
fort -first annual report ge Work. fd. advs_ 9,248 9,247 thru. income. 16,913,917 17,097,592 
e also denied the the applicat on of the Kansas City Southern Ry. for Oth. def. assets. 14 13|Sink. fund res’ve 1.093.551 1,060,380 
authority to acquire control of the Missouri-Kansas-Texas RR. by - | Oth. unadj.deb. 415,416 725,582 | Mise. fund res... 70.914 70,914 
chase of capital stock, and the application of the latter ge to acquire Oth. appro. sur 393.811 207.309 
control of the St. Louis Southwestern Ry. by purchase of capital stock, Profit a loss.. 9.021.911 9,044,772 
eatio d ce tn ae yoy -— in the f deci- — ~ 
application designed to overcome the o ons e former 
ane the Commission has recently been filed the M -Kansas- bay ae tae 142,671,594 143,660,090! Total....... 142,671,594 143,660,090 
= RR., which asks authority to "comtrol through n stock ownership both | —V. 126, p. 2784. 
the St. Louis Southwestern Ry. and the Kansas pones R The =e 
which involves = exchange of -~k- e Missouri- 


new proposal, 

Texas RR. for stocks of the St. Louis Southwestern 7. 

=. Southern Ry., Le doy 9! ‘date of —_ remarks upee wndy 
special commi o e board of directors 

by the officers of the company, in consultation with Of Wintheop: Mi: Daniels, 

eS ger id FR Ye nt ah aga at Yale University, and formerly a Chairman of 


President Daniel Upthegrove, April 10, wrote in sub- 


Stance: 
: metal Results. = Railway 2 
$24. 308, as, a decrease 

in freig 


of 
ht revenue a Pi 176, 
or 11.08% in 
express 


BR nd 


passenger revenue, a d 
and omer  paesenge $6,569 in 

incidental rev 
Total fone. *handied decreased from 6,026,111 to cee? or 7.74%, 
distributed with approximate uniformity among products 4 mare. 
e nge 


ucts of forests, mines and merchandise. There was a8 nell 
eg ho ny. ucts and a larger decrease in the of mines 
made u 79.528,3 — peor. Ton miles of revenue freight decreased 
tn the 1 79 ,328,300 to 1,395,902,500 increase or decrease 


covenant y fas 0} 


. There was no 

Py rates in the southwest Goring i we. year end 3 no change 

in the nan te tod per ton mile of revenue freigh ’ which remained at 

1.49c. The Be eye Be Be ah yl ny nh Beg ag ye 

coves 1 1927, reduced both the production and consumption of commodities 
local territory , and contributed to these decreases to an extent which 


pts 
Continued ger revenue and er 
nue was felt all over the ed by y lines. of pee 
sengers from 1,359,835 in 1926 to 1,109,277 in 1 
Passenger revenue 126,406 to $1,890, There was 
pee increase from $332,281 to $354 , but express revenue 
Operati for 1927 mounted Co 518.405 - 
571 with To 3o3 48 456, a deoreane of $858,885 or 4.44%. 
was m up of a Deeee Er ccctasanas ak eam nd cane Goan 
1,476 in 1 compared $4,864,847 in 1926, a difference of 
,370 or 4.59%. However, the 1°27 figures include $490,743 flood 
. Maintenance of equipment decreased from $4,660,629 in 1926. 
$0 3. +911 in 1927, or 15.4 ic increased from $ : 
312 in 1926 to $1,131,211 or 9.90%, and there were minor changes in the 
other accounts. The increase ce of way expenses covered 


maintenance of equi represents 
additional economy in the use of steel und e apes aH, and the 
retirement of 24 locomotives, 4 pace —_ and 61 work cars in the year 


under review. —“ e— oy ~ amounted to 0.94c. 
in 1927 com th 1.24c. = and 1.56¢. in 1925. Maintenance 
of equipment has been charged d 1927 with volun retirement of 
t and work train on ma "Wrelg MY tion would not justify rebuilding or 
transfer to other t train-miles pay denrensed 
from 2,583 gre to 2 Sort 357. x Petal. a miles d from 5,256,437 
to 5,226,716 Total fr weir miles decreased from 117,007,825 in 
ae 


eased from $4,801,777 to $4,164,372 
from $2,405,539 to Net income, after all ch {$33,171 

’ * on 0: 
for hase of 


1,847,814 or 23.19%. After appro 
st cons. mtge. bonds ior the laktes vine a balance of 

$1,814,643 was transferred to profit and 
lood Da: é.—During April and —_ the « one Beiastortges Valley 
‘was devasta by the most disasterous ts history his com- 
y’s lines were damaged by flood waters ay im St. vie White, 
kansas, Saline and Red Rivers, and the joint line between East St. Louis, 
Oll., and Timo, Mo., was out of service from April 16 to May 4 on aad 

waters from the ap ey pi River. 

£i.5 miles of main line in Ar ot 8.0 wie of ee eh 
Arkansas were out of service for various periods d April 
— May. The total cost of Bey company pro yt ge extra cost 
service via detoured during the of the flood was 


e decr 
of Et or 14872 87% 


$6 y rh 
As a result of the foot in the terri served by our lines, many farm- 
fs were unable to plant their crops and business conditions generally were 


poor during the entire year. 

While great strides have been made in rehabilitating the flooded areas, 
‘the uncertainty as to the nature of the relief measures that Co may 
adopt and the apportionment of their cost between the Fed Govern- 
ment and the districts to be benefited has greatly depressed land values 
and pitta will no doubt take several years to restore normal conditions. 


ent = thegrove devotes 12 of the report giving ogg my of 
the the road under the betterm — yhe Ay Charts in de- 
*cri these  iexprovernente have been used 


TRAFFIC STATISTICS FOR CALENDAR YEARS. 





1927. 1926. 1936, 1924. 
Avgese miles operated-_ 1,748 1,748 1,750 1,777 
Wasiemaen carried - - . _ - 109,277 1,359, re 572,466 2,062, Th 
Passengers carried 1 mile 57 "902 ‘441 64,479,4 74 730, 752 85 ,930.372 
Rate per pass. per mile. 3.27 cts 3°30 cts. 533 8: 3.41 ets. 
Tons ht moved... 5°580,400 6,026,111 8,720 5, rit 480 
© 1 mile.__. 1395902590 147 Te 8 '300 1474751 —_ 142343 36.363 
Rate per ton per mile... 1.4 49 ‘cts. ¥ 
Earns. per . train m 1.1053 ‘2 .2885 1 386i $1.5545 
Barns. per frt. train m_. 7 6797 1442 7.9195 7.7059 
Gross OP We  abdowe 12° tebe nde 14,931 14,815 
OLASSIFICATION OF REVENUE TONNAGE FOR CALENDAR YEARS. 
1927. 1926. 4 ° 
-- t oil 2 ee. 243,752 ven sired an 
k,n . x : 247 391 
Other agric. products_-_. 816,765 863 ,569 757,793 03,509 
Products of animals - .-_ r 61,062 68,74 72,973 
Bituminous coal. =... - 228 ,009 290,169 244,295 342,533 
Clay ,gravel,sand & stone 780: 781 803 ,487 737 335 75,343 
de leum, &c..- 5,611 177, 240,772 276,271 
Other mineral products_ 103; 952 106,61 98,276 01,164 
Products of foreste___.- 1,433,034 1,535,569 1,573 ,562 1,545,320 
Refin leum, &c_. 806 619,33 " »766 | 
Other d ucts... 1,229,035 1,293,718 1,312,319 1,233 210 
TUG Ua bs cv bacneke 


Our usual comparative income account was published in 
V. 126, p. 2784. 





$5,559,400 $6,026,111 $5,848,720 $5,901,480 | 


GENERAL INVESTMENT NEWS 





STEAM RAILROADS. 


Repair of Locomotives.—Locomotives in need of repair on the Olass 1 
solinonde of this country on Apr. 15 totaled 8,999, or r 15% of the number 
on line, according to reports just filed by the carriers with the Oar Service 
Division of the A American Railway Association. This was an increase of 
712 locomotives compared with the number in need of such repairs on 
Apr. 1, at which time there were 8,287, or 13.8%. Locomotives in need 
of classified repairs on Apr. 15 totaled 5,067, or 8. 5%, an a of 371 
compared with Apr. 1, while 3,932, or 6. 5%. were in need of running re- 
pairs, an increase of 341 1 compared with the number in need of such repairs 
on Apr. 1. Class 1 railroads on Apr. p- 4 had 7,249 serviceable locomotives 
in storage compared with 7,276 on Bs 

Erie RR. Reduces Ferry Rates to yf ‘Half F. ‘ormer Rates Owing to Com- 
6 and of Holland Tunnel.—New rates are 35, nd and 20 cents against A. . 

and 45 cents ata 9 7-passenger, 5- roadsters, respects y- 


passenger and 
7 o Ma 
Freight ir.—Freight cars in need ot repels on ASF 15 totaled 
145,278, or %. 5% of the number on line, according to reports filed by 
the carriers with the Car Service Division of the a cen Railway Asso- 
ciation. This was an increase of 5,580 cars above the number reported 
on Apr. 1, at which ime there were 139,698, or 6.2%. ght cars in need 
of heavy repairs on A pr. 15 totaled 103,006 006, or 4.6%, an increase of 2 
compared with Apr. 1, while freight cars in need of Bess 
42,272, or 1.9%, an increase ¢ of 3,274 compared with Apr 
ive Fuel Costs Du F Lower than a 
average cost per net ton, includ es Me J coal used oy Class 1 
in locomotives in road train and are | ty ons service 
reports filed by those roads with the I 
February, was as follows: Eastern 
Western district, $2.85; United States, $2. 
lar averages for February 1927 
figures for the Eastern district, $0. 
$0.05 for the Western district and $0. as for = entire country. 

Car Surplus.—Class 1 railroads on Apr. 22 had 340,608 surplus freight 
cars in good repair and immediately available for service, the Car Service 
Division of the American Railway tion announced. This was a 
decrease of 10,320 cars compared with Apr. 15, at which time there were 
350,928 cars. ' Surplus coal cars on Apr. 22 totaled 159,428, a decrease of 
11,964 cars within approximately a week, while surplus box cars totaled 
132,049, an increase of 2 .665 for the same period. Revorts also showed 
22,937 surplus stock cars, a decrease of 1,921 cars under the number re- 

rted on Apr. 15, while coreien refrigerator cars totaled 14,900, an in- 


crease of 1,184 for the same period. 
Matters Covered in “‘Chronicle’”’ May 5.—(a) Revenue freight loading in- 
creasing, p. 2717. (b) President yay invokes Peng under Railroad 
r Act to avert strike on Kansas City Mexico & ent RR.. p. 2739. 


2 30: South district, $2.14; 
ees am ’ 


Labo 


Alabama Great Southern RR.—Eztra Dividends.— 
Rate Increased.—.—The directors have declared an extra 
dividend of 3% on both the common and preferred stocks 
(par $50), in addition to semi-annual dividends of 4% 
each on both issues. The common dividends are payable 
June 28 to holders of record May 24 and the ——— 
dividends are payable Aug. 15 to holders of record July 11. 
Six and 12 months ago, regular semi-annual dividends of 
344% each, together with extras of 3% each were deelared. 
—_ company is controlled by the Southern Ry.—V. 126, 
p 


Atlanta & St. Andrews Bay Ry.—Notes.— 
The I.-S. C. Commission on Apr. 21 authorized the company 


from time to time not exceeding $27 ,863 face amount, of pro 
V. 125, p. 777. 


Boston & Maine RR.— - ge Trusts Offered.—First Na- 
tional Bank, Atlantic-Merri Idham Corp. and Edward 
Lowber Stokés & Co. are offering at prices to = 4.30 

$1,875,000 414% equipment trust eirtleates. ued under 
the Philadelphia p lan. er pak 


Dated April 1 1928: due $125,000 annually April 1 1929 to 1943. 
cates and semi-annual dividend warrants (A. & O.) payable at National 
Shawmut Bank of Boston. Denom. $1,000 c* 

These certificates are to be issued to provide for a part of the cost of 
rentans Lap uipment, the total cost of which will be not less than $2,343,- 

oamipenads consists of: 10 8-wheel switching locomotives and 20 
fraght | roche nv amp These certificates represent 80% of the above stated 
cost, the remaining 20% being provided by the company.—V. 126, p. 2472 


Chicago, Burlington & Quincy RR.—To Retire Notes.— 

The directors have adopted a resolution authorizing the payment on 
July 15 of the remaining outstanding $2,828,000 6% equip. trust gold 
notes of 1920.—V. 126, p. 2783. 


Chicago Milwaukee St. Paul & Pacific RR.—Tr. Office. 


The compa announces that its financial and transfer office will here- 
after be local ob 52 Wall St., N. Y. City.—-V. 126, p. 2638. 


to renew 
notes .— 


Consolidated Railroads of Cuba.—Zarnings.— 
Income Statement for 9 Months Ended March 31 1928. 


Daevemnes Teas GION cS ooo bio ho dn Se ee hc S55 eb ceS $1,800,000 

I CIN 5 6.5 5 es code tadmbns capesid embed 10,384 
eggs POVERNNERS «os nn bi cae oo + cc en coc abndeeeo ces $1,810,384 

Nh Bein ii pip sge acta dwsesecdcagechdsacoanabed 24, 
Web MOOG. a eiin bn o on 6 oon hn oo iin nn en s ons ssess $1,785,401 


Net income of subs. for the Samed available for divs. on stock 
of Consolidated Railroads o: 
—V. 126, p. 1035. 


$2,449,147 
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Cuba Northern Rys.—£arnings.— 
Foceme Statement for 9 Months Ended March 31 1928. 





Depicts, tal Weteeei bk Ga ase eA 
° Ds, *? ’ ’ ° 

er charges........._...__. ay See RBS pst si be 3,828,085 

Net income transferred to profit & loss..............-.--- $909,426 


—v. 126, D. 1035. 


Cuba RR. Co.—Earnings.— 


Income Statement for 9 Months Ended March 31 1928. 
IIR, dish ni nica inks Ged a ucts athtiin nih shin.s48'o > shiblaoeio tle ailad $11,186,536 
ye incl. operations, int., taxes, inc. taxes, deprec. & all 


other ROSE EA IEE EE SN FN PE Oe ME NTL Fe 9,197,179 
transferred to profit & loss. .._.............-- $1,989,356 


Net income 
—V. 126, p. 1035. 

Davenport Rock Island & Northwest’n Ry.— Valuation. 

The I.-8. C. Commission has placed a final valuation of $2,793,248 on 


a a and used property of the company as of June 30 1919.—V. 122, 
DP. " 


Delaware & Hudson Co.—New Vice-President.— 

F. W. Leamy, formerly assistant to the president, has been elected 
vice-president, succeeding William H. Williams. H. M. Irwin, formerly 
assistant to the comptroller, has been appointed assistant to the president. 
—V. 126, p. 2639, 2634. 


Duluth South Shore & Atlantic Ry. Co.—Ann. Report. 




















Calendar Years— 1927. 1926. 1925. 1924. 
Avge. mileage operated _ 588.39 590.65 590.87 591.30 
evenue— 
Dh aniline cide kines $3,452,988 $3,363,799 $3,591,352 $3,660,733 
TES”. TEE ae 444,58 496,35 695,817 580,3' 

Passenger ...........-.. 785,974 916,435 989,176 1,125,739 
LS Raa ere 87,136 81,200 78, 21 
ee ,349 85,399 . 83,258 le 
Miscellaneous... _.-..-. 257 ,657 338 ,080 370,727 365,179 

DUE ii titan th tsinin Ew csies $5,121,693 $5,281,270 $5,808,935 $5,905,360 
Expenses— 
Maint. of way & struc. - 886,358 934,579 1,023,312 1,008,596 
Maint. of equipment. 809,775 919,641 956 ,827 938,208 
ffic expenses_...... 92,845 87,208 82,027 76,302 
Transportation expenses 2,089,334 2,276,449 2,353,748 2,560,890 
Miscellaneous operations 57,740 62,891 64,873 67 ,840 
eral expenses _-_-__- 127,894 137,281 136,814 135,714 
Transp. for invest.—Cr_ 2,428 11,158 6,564 1,879 
NDE cited Sis this dd dais $4,061,518 $4,406,891 $4,611,035 $4,786,372 
Net operating revenue.. 1,060,175 874,379 1,197,900 1,118.9 
Taxes accrued__.....-- 370,886 46,103 336,661 367,3 
Uncoliected ry. revenue_ 16 17 134 104 
Operating income.... $689,274 $528 ,258 $861,105 $751,530 
Non-operating income... 116,632 131,907 162,955 196,217 
Gross income_---_-_-_-- $805,905 $660,165 $1,024,060 $947 ,747 
Interest, rentals, &c.... 1,075,641 1,088,455 1,142,772 ' 1,192,072 
Net deficit._.......- $269,736 $428,290 $118,712 $244,325 


et 
—V. 126, p. 2785. 


Fordyce & Princeton RR.— Abandonment of Line.— 


The I.-8. C. Commission on Apr. 12 issued a certificate authorizing th¢ 
company to abandon, as to interstate and foreign commerce, a line o 
railroad extending from a point 1.4 miles northwest of Cynthiana in a 
northwesterly direction to Bryant’s Spur, a distance of approximately 
3.5 miles, all in Dallas County, Ark.—V. 124, p. 1662. 


Illinois Terminal Co.— Aquisition of Control.— 

The I.-S8. C. Commission on ~ ft 25 approved the acquisitien by the 
company of control, under lease, of the railroad properties of the St. Louis, 
Troy & Eastern RR., the St. Louis & Illinois Belt Ry., and the St. Louis 
Electric Terminal Ry., and of the lines of railroad comprising the main 
division of Illinois Traction, Inc. The report of the commission says in 


Part: 

“All the capital stock, except directors’ qualifying shares, of the Belt, 
the Troy, the Electrical Terminal, and the Traction Co. is owned by the 
Illinois Power & Light Corp. The aplicant’s stock is held by other in- 
terests. Besides controlling the carrier companies above-mentioned, the 
Power Co. owns the McKinley Bridge and operates, apparently through 
numerous subsidiary companies, street railways in several cities and elec- 
wie power, gas, steam-heating, water, and ice plants serving a large area in 

ols. 

“In tracing the development of the proposals herein presented for our 
consideration, it is appropriate to notice some of the history of the electric 
railways involved in the proposals. About 25 years ago, numerous street 
—z and other ut.lities in Illinois were controlled by the Illinois Trac- 
tion Co., a subsidiary of the Sun Life Assurance Co. of Montreal, Can. 
For che purpose of stabilizing its investments in these enterprises, the 
parent company conceived the plan of connecting the street railways in 
various cities by interurban lines. Construction began in 1903. ‘The work 
was prcesecuted in seccions, under the auspices of six subsidiary carrier 
companies, including the Electric Terminal, and was finally completed in 
1909 or 1910. Eventually the Sun Life Assurance Co.’s interests in the 
Illinois Traction Co. were acquired by the North American Light & Power 
Co., which is controlled by the North American Co. and the Middle West 
Utilities Co., through ownership, in equal shares of 85% of its capital 
stock. In 1°22, certain transactions were consummated, by way of ex- 
change of securities, merger, &c., which led to the transfer of control of the 
Illinois Traction Co.’s subsidiaries to the Power Co., organized in 1923, 
and, in the same year, vo the above-mentioned consolidation, in which the 
Electric Terminal was not included. 

Originally conceived primarily for the transportation of passengers, the 
traffic of the lines comprising the Traction company’ss ame has heen 
materially affected by extensive construction of improved highways in the 
territory served. Practically all the lines are paralleled by one or more 
hard roads and the Traction company is now facing motor-vehicle com- 
petition over peacescaly every mile of its lines. The ratio of the passenger 
revenues to total earnings has declined steadily from 83% in 1910 to 43% 
This change in the business of the system has ed 
by substantial losses. Thus, although dividends aggregating $455,006 
were paid in the period 1904-1907 1917, losses sustained by the 
various proprietary. interests from 1908 to 1916 and from 1918 to 1926 
aggregate $7,092,934, after crediting dividends received. 

‘The prime necessity of the electmc system being additional tonnage, 
the matter of gaining access into the Alton industrial area, which is pro- 
ductive of e volumes of freight, has been under consideration for some 
time. An early step in furtherance of this object was the purchase by the 
Power Company, ih 1924, of the capital stock of the Troy and of the Belt. 
Next, as the applicant’s line occupies a strategic position with respect 
to the origination of freight, an officer of that company was approached 
wish a request for trackage rightsinto the industrial] district, but con- 
sideration of this pro 1 was then foreclosed by reason of pending ne- 
gotiations with trunk-line carriers. The prospect of leasing the applicant's 
properties to one or another of such carriers having failed, negotiations were 
resumed between the Power Company interests and che applicant, with the 
result that the parties uliimately agreed in principle and the details were 
worked out along various lines until the present plan was evolved. 

“Subject to our approval of the proposals herein, the Power Company 
has agreed to purchase all the stock of the applicant for $7,500,000. Ap- 

tly this proposal is pending before the Illinois Commerce Commission. 
Phe Power Company then owning all the stock of all the carrier companies 
involved, it is proposed that all the properties. except the Valley division, 
be unified for operation by means of leases to the applicant of the lines 
of the four other companies. : 

_As one of the instruments is to be executed jointly by the Belt and the 
Troy, there are to be three lease agreements. Except as to parties and 


rentals payable to the lessors, the terms of the yn go leases are to be 
substant: on Jan 
to be for: years, 


identical. They are to be dated as o . 2 1928, and are 
i g Jan. 1 1928, but may be sooner. terminated 





| at the option of either f A 
bo party upon six months’ prior notice in writing or. by 





default. he 
pong ag annual rentals payable to the respective lessor 
ssor—- Amount 
2me 7 reetien Ostman sic ovis did. cdebeds dk edualseeeed «- $650, 
The Electrie T: s,s Sahn ik eh se Weill Nha i lis fo lca é 190, 
‘EDO TIOY O04 (NO: DOs iisinncdi skisnctben sc cdeasidsuaubiad 160, 
BOGOR. oi ws tainles divine he Mibiinsd Seeaicees Juliane altered Bhai 1,060,000 
“The lessee is also to pay all taxes, assess ments, &c., een the 
demised premises, to maintain the properties, and to indemnify the lessors- 
against claims for loss and damage from operavion. Provision is made for 


preservation of the lessors’ rate ce. 

the leases become effective, the Traction Company will still have 
Possession of and o te its Valley division. This line is an independent 
operating unit, ha separate operation, signal, traffic, and maintenance 
departments, and separate accounting. 

Concerning economies which would follow unified operation as pro- 
posed. it appears that 1t will be ble to eliminate present duplication 
n aoe ins ion, traffic, and transportation forces, th 
effecting savings estimated to exceed $150,000 per annum. The proposed 
unification would also result in better service through coordination of" 
schedules and one-line movement of traffic. 

Summarizing the advantages of the proposed leases, from the stand- 
pont of public interest, an executive of the Power company testified that it 
ter of great importance to the people of central Illinois that the service of 
the Traction company be preserved and that this would not be possible 
without the kind of relief now proposed; that contemplaied economies will 
be of benefit to the shippers because the savings will ultimately be reflected 
in tariff reductions; and that the unified and improved system will promote 
development of the territory served. Finally, it is urged, the applicant’s 
proposals will conform to public policy in effecting a union of weak and 
strong lines. Witnesses insist that the proposals are not intended to work 
injury to any other carriers. It is hoped, through expedited service, to 
obtain a normal amount of the business, but it is not intended to develop 
a switching road. 

‘Té appeses desirable that there be no restriction of the choice of routes 
now available to iy oe on the applicant’s line. The proposed acqui- 
sition of control will be approved upon condition that, so far as lies within 
its power, and unless and until otherwise ordered by us, the applicant shall 
preserve existing routes and channels of trade and commerce established by 
other carriers in connection with the applicant or by the applicant in con- 
nection with other carriers, maintain existing gateways for the interchange 
of traffic with such carriers, and continue the present neutrality of handjin 
traffic by che applicant, so as to permit equal opportunity for service an 
routing or movemens of traffic which may he competitive with traffic of 
the unified system to and from all lines connecting with the applicant's 
line, so long as the carriers operating those lines desire the maintenance-of 
such existing routes, without discrimination in service against such com- 
petitive traffic.”’ 


Louisiana & Arkansas Ry.—Note.— 

The I.-S. C. Commission on April 14 authorized the company to renew 
from time to time an unsecured promissory note for $2,600,000 which will 
mature May 1 1928.—V. 126, p. 573. 


Mahoning Coal RR. Co.—Annual Report. 











Calendar Years— 27. 6. 1925. 
Income from lease of road_.......-. $1,854,443 $1,779,494 $1,615,211 
gy Ray are 195,809 121,372 76,478 

Total INOS. 2. vcicn co cesiiawevn $2,050,252 $1,900,866 $1,691,690 
Sli it taatinh Si seh Sots Sian ts chi hc piens eas a 222,603 227,276 195,377 
Interest on funded debt....-..----- 5,000 75,000 75,000 
Other deductions. ..2.....22....--% 7,411 7,A98 ‘7,464 

DEO ROL as wren a ilicianitted we tilien ok eine $1,745,236 $1,591,092 $1,413,849 
Dividen SE I OEE ‘ d ke ,068 1,158,068: 
Additions and betterments.-....-..- RI GBB 5 2 eateee 238 ,225- 

$195,166 $58 ,023 $17,555 


STII is cai ep de to enithin ecaeiacn Wh aap sis 
—V. 125, p. 2804. 


Maryland & Delaware Coast Ry.— Securities.— 

The I.-S. C. Commission on April 17 authorized the company (1) to issue 
and reissue from time to time within a period of two years from April 1 
1928, not exceeding $38,300 of promissory notes, and (2) to pledge and 
repledge wishin that period all or any part of $102,600 of first-mortgage- 
tre sinkine fund 6% gold bonds as collateral security for the notes.—— 

. wits é 


Mineral Range RR.—Annual Report.— 
1927. oy 2 

















Calendar Years— 1925. 1924. 
Avge. mileage operated _ 58.86 1 .09 .97 
Us SEUEEL odes $233,740 $255,329 $269,545 $241,504 
Copper roth. 02 isc: ‘gcdeett > Pelee 199,615 209,621 
Passenger _...--.------ 2,674 3,824 3,083 2,627 
RE ssc 35 eas Sonmsbniatliarae 4,000 ‘ 3,840 4,445 
MENON bac ii asa teuss 10,240 9,902 9,621 9,908 
Miscellaneous - - --_---- 12,748 13,182 15,339 16,121 
po Ss iesciigh es ae eo aA ell $263 402 $285,178 $501,043 $484,227 
'rpenses— 
Maint. of way & struc-_- $63 ,253 $63 608 +74 ,3807 $99,655 
Maint. of equipment. 53,927 50,184 06,980 - 116,332 
Teapots Mion experiees 130;317 143195 198'935 208 "3h 
nm mses 9 i . : F 
General rota ee it 10,49 11,163 13,1 13,474 
Transp’n for investment Cr40 Cri19 
J ES Be iis gia ge $260,519 $271,737 $397 ,232 $439,837 
Net operating revenue--_ 2,884 13,440 103,811 44, 
Taxes accrued_._-_---- 39,545 50,186 57 ,238 57,388 
Uncollec. railway rev--_- PN eer oe ee re ae 
Operating incomé_._. def$36,661 def$36,746 $46,537 def$12.998 
Fo =1 paren 1801 46,682 53,475 57,476 
Gross income.._.--.-- $2,940 $9,937 $100,013 $44,478 
Interest, rentals, &c___- 100,302 99,991 99,527 a 
in ste adconihea def$97,362 def$90,055 $486 def$39,202 


Minneapolis & St. Louis RR.—Common Shares Value-- 
less.—F. J. Lisman, Chairman of the protective committee 
for holders of the 1st consol. mtge. 5s and Des Moines & 
Ft. Dodge 4s is quoted as follows: 


Minneapolis & St. Louis stock is absolutely of no value. No reorganiza- 
tion plan has been formulated as yet, but when one is the rg consideration> 
given common stockholders, if any, will be that they_will be called upon 
for heavy assessments. The rise of Minneapolis & St. Louis common to its 
present price is ridiculous. 


Receiver’s Certificates.— 
The I.-S. C. Commission on Apr. 17 authorized the issuance $1,475,000 
of receiver's certificates to extend or renew certificates of a ke principal 
amount maturing in April and May, 1928.—V. 126, p. 2785. 


Minnesota Transfer Ry.—Final Valuation.— 

The I.-S8. C. Commission has placed a final valuation of $4,279,000 on: 
the owned and used property of the company as of June 30 1919.—-V. 125, 
p. 644. 


Missouri-Kansas-Texas RR.—Files Denial of Charge of: 
Illegal Purchase of Stock—Says Agreement to Buy is Subject’ 


to Approval of Commission.— , 

The company has filed with the I.-S. C. Commission an answer to the- 
Commission's complaint, which charged it ‘‘on the information and belief’ 
with violation of the Clayton Anti-Trust Law in entering into an agree- 
ment for the purchase of stock of the St. Louis Southwestern Ry. With the~- 
answer was a motion for a dismissal of the complaint. 

The answer states that the matters involved ‘“‘do not constitute a viola~ 
tion’ of Section 7 of the Clayton Law, ‘‘in that it affirmatively appears. 
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the face of said int that the res lent, by the agreements, 
dope ———_ of —t said complaint, did = 
indirectly, the whole or any part of the stock of the 
Louis Southwestern Railway Co.’ 
sdmite that it paid $7,000,000 toward the 


i 
cu 
2k 


The compa ag 
of stock of the it. Louis Southwestern owned by the Kansas ern, 
as provided in an a, but declares that was subject to t e approval 
of the Commission 

It denies that it ever exercised or had the power to exercise, by voting 
or in any other wey , one rights of ee = n any shares of the stock, 
either by he aaa, OF 

In connection Sith the answer the ny a that it has since 
filed a new enews Ch with the Ge’ compas for py - aero onp- 
trol of the City Southern and the St. Louis Sou estern.—V. 
126, p. 2783, 2 

iadlindnka RR.— Stock Authorized.— 


PP by 1.-8. C. Me pro en ay on April 24 authorized the company to 44 
2,408 .250 np stock ( $50) to be offered for subscription at = 

oe farnaed ot ders of record April 14, and any stock not subscribed for the 

stockholders to be sold at the highest price obtainable, but at not less “ome 


Perthe proceeds of the stock will be used for the following purposes: To pa 
a real estate mortgage, bonds, and installments of equipment-trust cert 
a. that will mature on various dates during the current year, amounting 
0 $10,390,000; to pay the principal of pomsyiveete R. R. equipment- 
crane of 1920 certificates outstanding on March 31 1928, in the amount of 
$27 ,260, w00, —_ will be called for payment +! July 15 1928: and for 
other corpo 2 pee 2 such as additions and betterments and additional 
ree aod acilities. The company’s estimated cash requirements for 
1 of $219,500,000, including a budget for road and equipment of $104,- 
000, exceed its estimated resources for the year by alargeamount. The 
deficiency will be provided for in part by the proposed issue of stock.— 
Dp. 


Pittsburgh & West Virginia Ry.— Dividend Outlook.— 

In the annual report for the year 1927 (the income account of which we 
give under ‘Financial Reports’’ on a preceding page), Chairman F. E. 
Taplin says: ‘‘It has been necessary for the pe eed to use a considerable 
amount of its working capital in the purchase of stock, in order to protect 
its future position and earnings, and our dividend policy in the immediate 
future might have to take second place if necessary in favor of whatever 
additional protection may be required in cash outlay.’ 

In 1927 the company purchased $2,726,917 common stock and $789,960 
preferred stock of the Wheeling & Lake Erie Ry.—V. 126, p. 105. 


St. Louis & Illinois Belt Ry.—Conirol.— 
See Illinois Terminal Co. above.—V. 125, p. 244. 


St. Louis & O’Fallon Ry.—Valuation Case.— 

Two cases were docketed in the U. 8. Supreme Court May 9 which both 
the _—- and the Government hope > bring a final ruling on the 
validity of railroad valuations by the I.- . Commission 

The cases of the St. Louis & O'Fallon iy. cand the the ‘Manufacturers’ Ry.. 
arising out of the recapture of excess earnings ed the court May 9. 
While the decision of the lower court at St. Loule rode not oe pees directly wes 
the validity of the Commission's valuation an effort will be made by bot 
sides to have the Supreme Court finally decide the question before the 
Christmas recess. 

The lower court found for the Commission but allowed the Government 
interest on the money recovered for a shorter period than claimed. On 
that point alone the Government is appealing having won on all other 
phases of the case.—V. 126 p. 2472. 


St. Louis-San Francisco Ry.— Readjustment A pproved.— 

The I-S. C. Commission on May 2 co moengy rig the co +4 

(1) To issue 1 Food wih § 700 prior-lien mtge. 5% bo: mae, oanibe said bonds, 
$15,571,600 1 prior-lien mortgage bonds, aoe B, and $1,079,578 
= prior_lien Saaee bonds, series A, to be ledged under the applicant’ s 

nsolidated e to be dated Mar. 1 1928. 

ra) To issue $102,000,000 of consolidateed-mortgage 414% gold bonds, 
series A, $100,000,000 of said bonds to be sold at not less than 94% and 
int., and $2 ,000, 000 thereof to be pledged and ledged from time to time 
to and including Dec. 31 1929, as collateral security for short-term notes 

(3) To issue $49,157,400 of 6% preferred stock (par $100), said se to 
be offered for subscri fon at par and div. to the holders of common stock 
of record Mar. 16 1 , at the rate of three-fourths of a share of the new 
stock for each share of common stock held. 

4) To assume obligation and lability, as Syaenmter ,in of $20,- 
496,500 of Kansas City, Fort Scott & Memphis Ry. refund -mortgage 

bonds, and to pledge them, or cause them to ptedged. under applicant's 
consolidated mortgage to be dated Mar. 1 1928. 


Bonds Called. — 


All of the 
due July 1 1955, —y Deon Tt. = —-, ¥ aly 
at up July 1968 company, 120 B ay. N 


St. Louis Troy & Eastern RR. ( heilaidies aaa — 


Commission foes’ a final valuation st $! ane 838 on 
the owned and used =; 

Ser Tiase Sem oa ere ee 

Superior & Southeastern Ry.—-Oper ation of Lines.— 


The lI a 3 Cc. Commission on ie Ape 17 issued a certificate authorizing the 
company to operate: (1) a secenen Sanshwane from Loretta to a 
point in section 35, township ce Wa ragg 


4 west, a distance of about 22 
ae a! in Sawyer Coun Wis. This 
Park F el 4 ‘bie 





Id a beats oe a. 
Pe —vV. “oo Pp. oars. 


connects at Loretta with the 


‘alls branch of the Chi St. pa. inneapolis & Omaha Rail : 
and a branch of the ne titas enan canting rem & be int im aan. 
tion westward to a point in Aree iso a eed of about 2 ne miles, all 


in township 38 north, range 4 west, Sawyer County, Wis.—V. 122, Pp. 346. 


Texas & Pacific Ry.—Common Stock Placed on a $5 
Annual Dividend Basis.—The rs have declared an 
Poe gone ib dividend of $1.25 per share on the outstand- 

$38,755,110 common stock, par $100, payable July 2 to 
hd ders of record May 31.—V. 126, p. 2784, 2785. 


Union RR -of Oregon.— Acquisition & & Operation of Line.— 
e ommission April 19 issued a — Ss th 
acquisition and o tion by the road of a line of railroad road t aion 


Junction and Union, Union County, Oreg., a distance of 2. tn miles. 
Western Maryland Ry.—A ton of Control.— 
Li. gta Cc. Comitiosion on prt 9 affirmed Lmod » pres im she fs ering! 

report martaing a acquire con e 

ie ad R. R. by purchase of ite capital stock.—V. 125, p. 3477: V. 126. 





PUBLIC UTILITIES. 


Allied Light & Power Co.—Hodenpyl, Hardy & Co. and 
Stevens & Wood Consolidate Their I eredle a : @ 


It was announced May | thes the — Power & Light Co. has been 
organized to consolidate the interests of Hodenpyl, Hardy & =. Inc. 

ond Geovens & Weed. — "56 has contracted to acquire su tial stock 
interests in Commonwealth Power Comp. os Satie hio Power Co. Penr- 
Ohio Edison Co. and other companies. 

Hodenpyl, Hardy & Co., Inc., e. Was organized . 1914 and with its predc- 
cessors has for over 30 years been interested in the organization, a 
ment and operation of public utili eoerte. Many of such pro 


are now su 1 component Saree ar the eevee Power Garp. 
— Hodenpyl, Hardy & Co. at associated interests were among the 

in the elopment of se a company plan of diversifying 
Pellity interests, t of hydro-electric plants, the long distance 


the d 
transmission of electricit: h-tension 
securities on the now ular custom + oe Ding A 
eS & Wood directly oF through 
years have engaged general 
and the managing, supervising and 


the distribution of 


and co 
neing activities of public utility 





corporations. In addition, their work in the industrial field has 
been varied and considerable Among im power house under- 

ta at the present time are the of the Ole Rives Bdinnn 
Co., ~— .¢ the oe age is =) Power, Sets Se FS 
Son Dourester (Ww Del.) for the American Gas 


new wer Station 

& E Co. ‘and the United Gas Improvement Co.. which is to be used 
Pont 4 y Ba re Go. 
it de Nemours & 
to be 


nies and also to supply process steam to E. I. Du 
This latter power station is eee aed 
Cy opty pounds steam pressure, and has attracted national 
Wood. Ine, will cont co WuaPaoas ax af prensa eubeldiary’ com Stevens & 
ood, Inc con “¥ ness as a nl ot y. 
Allied Power & has an authorized Derg 1.000 shares 
preferred stock and 00 000 shares comm 


ey and Mr. Hardy, who They wees ; interested in Hoden- 
pyl, Hardy & Co., Inc., since its ation, will have substantial —- 
— —— in the Allied Company, but will not activel y participate in 
ts ars ans 
B. Cobb is Chairman and R. a Stevens is President of the Allied 
Comipatiy 3 and with aX K. Thorne, Alfred L. Loomis, — Hekma, 
J.T. Harrington and H. 8. Scarritt, will constitute its board of directors. 
Boubetahe & Co., Inc., Conan to offer in the near future an issue of first 
preferred stock of the new company. 


American Commonwealths Power Corp.—Bonds Offered. 
—G.E. Barrett & Co., Inc. and A. C. Allyn , Inc., are 
offering at 9614 and int., to yield over 334 %, $4,500,000 
gold debentures, 544% series. 


Dated May 1 1928; due May 11953. Denom. $1,000and $500 c*. Prin. 
_ int. payable at New York Trust Co., New York, trustee. Callable 
l or part on 30 days’ notice at 105 to May 1 1938, thereafter to May 1 
4052. at 102% and thereafter to maturity at 100, in each case plus int. 
Interest payable M. & N. without deduction for any normal Federal income 
tax not exceeding 2% which the corporation or any paying agent may be 
required or be permitted to pay at its source. Corporation agrees to reim- 
burse holders of these debentures upon timely application by personal 


property taxes im by the States of gee enn. and Calif., not 
exceeding 4 mills, aah one not exceeding 4% District of Columbia, 
not exceeding 5 mills, Mich. exemption tax ai ex , and for 


Seeman 5 
the Mass. income tax on the int. not ex 6% of pow 8 int. 
Data from Letter of Frank T. Hulswit, President of the Corporation. 

Company.—Organized in Delaware. Owns (a) all of the common stock 
of Community Power & Light Co.; (b) all of the capital stock of Union 
Gas Utilities, Inc.; and (c) certain diversified public utility investments; 
and will own upon completion of the present spoacng: (d) all of the prefer- 
ence and common stocks of American Gas & Power Co. he above men- 
tioned companies, through their subsidiaries, serve 1/2 communities, with a 
present est ted population of 1,135,000. 

Business and Propert —American Gas & Power Co. will own (a) all of 

lis Gas Light Co.; ri all of the capital stock, 


= common stock of Minnea 

= $41,500 Ist pref. stock of Jacksonville Gas ; (c) all ~y _ capitai 

cept directors’ qua shares of Bangor Gas-Light -; (d) all 

of the common stock, except rs’ q Rem shares, $68, Sava 
Gas Co. and (e) = of bg common ey exce — shares, 
of St. Augustine Gas & Electric Light Co aos cones: es supply manu- 
factured gas to Minneapolis, Minn.; Jacksonville and St. A ine, 
Bangor and Brewer, Me., and Savannah, Ga.; which have a total estimated 

population of 740,000. 

Coasts unity Power & Light Co. owns all of the common stock, except 
directors’ qualifying shares, (and all of the bonds, with the exception of 
one company) of its operat: companies in Missouri, Kansas, kansas, 
Texas and New Mexico, which supply electric light and power, gas, water 

44 communities with an aggregate population of 


n Gas Utilities, Inc., —- more than 99% of each of the preferred 
and common stocks of Union Gas Corp. and all of the capital stocks of 
other subsidiary companies. These companies are engaged in the pro- 
duction, transportation and distribution of natural gas in southeastern 
Kansas and northeastern Oklahoma, a rich {ndustrial area with 
an estimated population in excess of 100,000. 

The diversified public utility investments, other than the stocks of the 
above mentioned subsidiary value, based on 
current quotations, in excess of $4, in 
ments in such companies as the Cais Lt Light & Power Co. and American 
Superpower Corp. 

Earnings for 12 Months Ended March 31 1923. 


Consolidated gross earnings, all sources_____-...-.---------- $13,183,665 
Operating “panels. maintenance and general taxes_-_-_-_------ 8,436,030 
Net income ly Sn ie Mgt os si das RCI ie te ala Sts ae Savi De ae ihn $4,747,635 


charges of Bon omnes A one ila soe his igs Wh nl 6 a 1,862,402 
Annual in mapenies p00. 000 = debs., 25 x8 % seri 

~ rad and $4, nd 34.500, 000 6 tures, series A______.- 517,500 

h available, as s' 4. above, are nok See to more than 


3% times the veneal interest requirements on the total issue of debentures. 

urpose.—Proceeds from the sale of the $4,500,000 gold debentures, 
5% % series, will be applied in payment of a —— of the cost of the 
preference and common stocks of American Gas & Power Co. and for 


other corpora urposes. 
ost gine t Capitalization (Upon alana of Present Financing). 
ld debentures, 5% % series (this issue) -.-_._....--.------ ; 4 
6% gold debentures, series A__........-.__---------------- a4,500,000 
Cumulative preferred stock, without par value: 
lst preferred etek. $6.50 dividend series___._....__--__- b55,384 shs 
i“ preferred stock, $7 dividend, series A_____----------- b25,000 shs. 
d preferred stock, "$7 dividend, series A_________.___-_-- 13,711 shs. 
Osean stock, (no par value), SRR eget lr ge 100.5 shs. 


a Additional debentures of these or other series ma 
restrictions of the debenture agreement. b Listed < A the rt tn Stock 


igi Erte Sa anies’ securities outstanding with public on March 31 
1 Sal. 666 6 of funded debt, $11,727,800 of preferred stocks, and 
shares of common s . For the purposes of this statement and of 
£60 earnings pre ny — American Gas & Power Co., is included as 
a subsidiary co: and these statements are based on the 


ownership of its 2 2d i pecterred and common stocks by the co 
See also American States Securities Corp. below.—V. 126, p. 1807, "1656. 
American Power & Light Co.—Pref. Stk. ered.— 
Bonbright & Co., Inc., White Weld Co. and the National 


City Co. are offering 200,000 shares $5 pref. stk., Series A, 
stamped certificates (no Bae value) at $95 a share plus an 
amount equal to accrued dividends at the rate of $5 per 
share per annum from Apr. 1 1928, to yield 5.25%. 

Holders of these stamped certificates will be entitled to receive dividends 
(or dividends and payments from deposited funds) at the rate of $5 per 
— eo am. payable Q-J. 

ari passu with the preferred stock (6) and the $5 B ey | 
stock over the common stock as to cumulative dividends and 
dissolution or liquidation of the @ company ¢0 $100 per phy. ay A... 43 
lated dividends. Red. on any divid te upon days’ notice, at $110 
per share and divs. All three classes of preferred stock have equal voting 
Ratio share for share with the the common . _ Transfer and paying —: 
ational City Bank of New York. Registrar: Corporation Trust Co 


pl from Letter of C. E. Groesbeck, President cf the Company. 
Company.—lIncorp. in Maine in 1909. Controls companies supplying a 


div ~Y public utility service in 12 states. The present operat sub- 
sidiaries — oe Power Co.) served on Dec. 31 1 = 
rectly or jes, of which 822 were supplied 


ower and light, ‘Ww 


electric power 
supplied to the r 
mated 


population of 3,1 7.000. and includes im 
Sake. | M: 


Washington principal su subsidiaries are 
sas Gas & Electric Co., Pacific Power & Light Portland Gas & Ooke 
Co., Nebraska Power Go., Minnesota Power & Light Co., Superior Water, 


owa, Kansas, ye ebraska, Oregon, 
Wisconsin. 
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Northwestern 
& Light 


hwestern Power & 


thereof, amounts 

een "the ‘stipulated rae = dividends thereon 
per share per annum until Jan. 1 1932, after which date 
Series A, will become entitled to dividends at the 


annum. 
will be made to list the stamped certificates on 
Stock Ex i 
ion .—As “ A 30 1928 
gi effect to acquisition of common stocks of Washington 
- and Montana Power wae | deposited for exchange.) 
Stock (No Par)— uthorized 
Preferred 


ure bonds, American 6a 

i APO? ME on. | wn cunatensesunslugueden adie ,810,500 

a Includes scrip for fractional shares Ly ny ing the equivalent of 1,- 
228.48 Le shares issued in connection e@ payment of dividends in 
‘Additional issues of these gold debenture bonds limited by the earn- 
of restrictions of the indenture. 
ote.—The plan and agreement of reorganization, dated Jan. 24 1928, 

which American Power & Light Co. is issuing its Brent oa stock ($6) 
exchange for the common stock of The Was m Water Power Co. on 
the basis of 2.2 shares of such preferred stock ($6) for each share of said 
common stock, and the plan and agreement of f reorganization, dated April 
5 1928, under which American Power & Light Co. is issuing its $5 preferred 
stock Series A, in exchange for the common stock of The Monteie Power 
as on the basis of 2 shares of such peterres stock, Series A, for each 
share of said common stock, are still in operatio: 

Through the close of business on May 2 1928, ‘there had been deposited 
for exchange under these respective plans and agreements 250,076 shares 
out of a total of 154,180 shares of common stock of Washington Water 
Power Co. and 437,434 shares out of a total of 496,333 shares of common 
stock of Montana Power Co. The foregoing statement of capitalization 
and the following statement of earnings are after giving effect to the acqui- 
tion of common stocks of Washington Water Power Co. and Montana 
Power Co. so deposited through the close of business on May 2 1928. 

Provisions of Issue.—The $2 preferred stock, Series A, is entitled in pef- 

to the common stock, pari passu with the preferred stock ($6) and 

the $5 preierrod stock, to dividen ds at the rate of $2.50 per share per annum 
for the period ending "Dec. 31 1928: at <9 rate of $3 per share per annum 
pe the period Jan. 1 1929 and ending Dec. 31 1929: at the rate 
of $3.50 per share per annum for the period beginning Jan. 1 1930 and end- 
ing Dec. 31 1930: at the rate of $4 per share per annum for the od be- 
ginning Jan. 1 1931 and en Dec. 31 1931; and at the rate of per share 
per annum after Dec. 21 1931. Such dividends are cumulative from and 
after April 1 1928, or, in the case of stock issued after April 1 1928, from the 
first day of the ball be sued. period within which such $5 ‘preferred 


. Series A, shall 

The $5 preferred stock, series A, has preference over the common stock, 
Biseributio with the preferred stock ($6) and the $5 preferred stock, in a Sey 
io a share and accumulated 


n of assets other than profits up to $1 
The $5 pr 


ites 


fe 


upon 30 days’ notice. All $5 preferr 
Series A, shall, on Jan. 1 1932, and taeeane $5 preferred stock, subject, 
however, as to all $5 preferred stock, S , outstan on Dec. 31 193%, 


ing rates and Provisions with eiwaes to dividends thereon for 
periods prior to Jan. 1 1932 
Consolidated Earnings Statement 12 Months Ended Dec. 31 
of company and subsidiaries (including Washing- 


Co. ted earnings 
ater Power Co. and Montana Power Co.) for the 12 months ended 


ton 
mee, | iB 1937 after giving effect to the a of outstanding common 
Be ay Water Power Co. and sah onn se Power Co. de- 
eee 2 1928 for preferred stock ) and $5 preferred stock, 
A, se FO y, of Am can Power & t Co Tort muaprone 
mae ne carniaen including other income) _.-_.......---.---- $82,421 594 
Operating aepaien. sank maintenance and taxes__........-.--- 40,162,391 
EN 6 ied tne anther naan neh n ne ww dine aa cinmep ow $42,259,203 
Interest to public and other deductions_.-........--.--.-.- 13,727,971 
Preferred dividends to public--.-..-....-.----------------- ,158,1 
I ail is a os sane Bh in bbs owen ibe cee nada él $23 373,082 
Renewal and replacement reserves ---_-------------------- 4,871, 
ia slag cian sd ann ce Anh bee abit i i> a i tinned wt ch le $18,502,028 


Balance 
American Power & Light Co.: 
ion of above balance accruing to American Pewer 


eT sini ncnnonenncnnne gettin nb $17,929,475 

oe FOS BIS- GROMER ois wo 6 2 oe ooo ene sesa 288,151 
TR og ee ho. Biel Le nal ale ape mma mesiebthh ateetleht $18,217,626 
Interest and discount of American Power & Light Co-_____--. 2,991,118 
ache: ins jo miki ce wo iaiwig te ab a woo © aagiaeia haketiln betiabele we atten nm 6 $16. 226,508 


Balance 
Annual dividend requirements on the 788,687.2 shares of pr: 


ferred stock ) and ee divitontt requirements for the 1 12 
months ril 1 1928 at the eepeten rate 
on the stock, Series A_______- 7,028,652 


4,868 shares of $5 5 preferred 
of earnings, on the basis shown above, for the 12’ months 
ual to more than twice the annual dividend re- 
ana for the first 12 months period on all the preferred stocks as 
a 


Pow and Montana Power Ce.) af Baye — ) 12 pes 
er Ce.), above, for the mon 
ended Dec. 31 Mor a oueast 7, 82% was rn ae the electric 
business, m gas business from railw. 
eros remaining 5% from water, ice and miscellaneous bast 
ness. 
Plan Operative.— 


Announcement was made on May 8 that the plan and agreement of re- 
dated 


April 5 1928, under which company is to acquire 
common stock of the Montana Power Co., is now tive. Holders of 
i ty Trust Co New York for com 


ae os oe excha tes 
oe: series A, of the american Power & Light Co. 
26, p. 2306, 2641.).—V. 126, p. 2786. 


American Gas & Power Co.—Organized—Financing .— 
See American States Securities Corp. below.— 


American gna Securities Corp.—Control of Minne- 
apolis Gas Light Co. A = ired—New Company Formed to Take 
Over Recently ae ige roperties.— 


President Frank T Lay ean 7, in a letter to the stockholders of 
this corporation and the Am (Ry MLB T R.A Power Corp., says in 


substance: 
*" Report of Progress.—Since Mar. 17 1928 we entered into negotiations for 
the ulaition of of two important public utility properties or groups of 


Asa pesals of these negotiations we have entered into contrasts to mhndye gm 
a) all of the common stoek, except qua directors’ the 
, £4 lis Gas t Co. of Minneapo lis, nn.; ea Sa 
mon eck of a Rae Pp of public uti utility properties, the bulk of 


(See also V. 


group 
whose corsias ® erived from the sale of electricity for light and power. 
Bitancoper | Gas SS Co.—This company has 4 lied the City of Min- 
neapolis, and nearby territory since 1870 manufactured gas 
serves a populatinn estimated to be about 440,000. The 
centrally located, is of large capacity 


service and now 
manufacturing plant of the company is 





ness 
hess without further investi domestic 
Shire oe foci eee ° 


Ee. 


as Me 
923. 1924. 1925. 
3 448) 506,000 3 616,810,000 3.6 Leer oe — 3, 
re) t 
ended Mar. 31 nings as audit, are “090, 
of the other blic utility grou nit are $4. yt , for 
ended Feb. 29 1928, as per audit, are in excess of $4,300,000. 
American Staten will add $8,390,000 to the gross earnings of the 
Electric Public Utility Sayons ome —The other p of public utili perties 
ee cate uisition, of which ‘a | A mins pote 
properties , commer- 
vial and fnauenehon purposes, includes well known cities and terri 
are so situated that the public utilities therein are adaptable to convenient, 
efficient and harmonious operation with properties already under a direc- 
pa of your mana; ent staff. The present local mana; ents of these 
es will continue in charge thereof under the genera te A hs ee and 
aon < of your ement organization and it is our belief that increas-~ 
ingly better Tesulte will thereby obtained, benefiting not only the com- 
munities served but the stockholders of your corporation as well. 

——— Gas & Power Co.—In order to properly and economically finance 

ase of the Minneapolis Gas —_ Co., the have deemed 

Otae we: to form a new subsi corporation, named American Gas & Power 
a which has been organized under the laws of Delaware. All potted tn 
erence stock and all of the common stock of this company will be and 
remain in the treasury of American Commonwealths Power Corp. 

The American Gas & — Co. will acquire from the American Com- 
monwealths Power Corp., h exchange of or: all 4 the common 
stock of Jacksonville Gas Cor: Savannah Gas Co., Sanger Gas Light Co. 
and St. Augustine Gas & Electric Light Co., and will acquire, through 
direct purchase from the present owners, all of the common stock of Minne- 
apolis Gas Light Co., except in all cases * qua shares. 

The American Gas Power Co. will thereupon sell, under agreements 
pone on A $F 000 GOR to iehly Bvear’ 9%, 6 investment banking | ture the co 

500,000 ear 5% secu ebentures and ee 
36 dividend series 1st cout stock, rrr of which will, yor — 
= ie “ys — of the pitas ~The of the common stock of M maenpolis 

American Commonvwealihs Power Corp.—This corporation will sell, under 
agreements already existent, to its present bankers, an additional issue of 
its gold debentures, vis -» $4,500,000 5%% series, to be dated May 1 1928, 
maturing May 1 1953, The proceeds m the sale of these debentures 
will pare provide for alle of the remainder of the cost of the Minne- 
t Co. —e ands on coh the gegen agg with some additional 


(See off 
. will also acquire from Amer- 
ican Gas & Power Co. all of its issued pr erence stock, viz., $4,500,000 
$6 dividend series, and all of its a to be issued common Rist -y viz., 
70,000 shares. These last nam securities will be retained in the treasury 
of the American Commonwealths Power Corp. 

Consolidated Earnings of American States — Corp. and ope ee Cos. 


ore 4 agg seme n After “ty 
12 Months Ended Mar. r_31 1928— a of ‘New 
Gross earnings, all sources__..._........-- "$8. 354,832 $17 616, 
Oper. expenses, soaknbananen and taxes__._- 5,033,380 1,048,374 
Si et: Cer. os to ie eb a oh SEA be ee 33. 321,452 $6,567 & 2 
Upon the completion of the financing of t uisition of the s of 


the eapolis Gas Light Co., there will ee ou in the hands of 
investors the b following securities of American Commonwea ths Power es 
39 £00 000 of 26-vers 536% wetd debentures, due 1 1953; oo 
of ih %e° , due Feb. 1 1952: 50 50,000 shares st pref. 
stock 50 div. : shares of 


n Corp. 

.270 shares class A common stock, no par, and 53 

class B common stock, rr All of the common stock 0: 
monwealths Power Gorp. is owned by American States 

Neither Be ye has ay Soe oy Ss debt. 








Earni Securities Corp. = © oon Ci des. 

12 ont 1 '27. Mar. 28. 
Gross pans age ae etn Gis de back ahah P35 349.654 $8.3 $a2 
Oper expenses, inch, weit maint. & general taxes... ___ ogi 5, go 

terest es, subsidiary companies... ___._--- 567, 623, 
Dividends Subs. company . Stocks_....._- 698 ,038 ‘789.662 
Bal. avail., Amer. States Sec. Corp., & for reserves 948,879 $958,718 
Interest charges, Amer. States Securities Corp..-- ’ 2/358 

Bal. avail. for res., Fed. taxes and lus.... $946,521 $957 945 


Note.—The earnings of Ba Gas t Co. for the t 12 months 
are included only in the oncnes for the period en PMar. 31 1928. 
=< of the above statements, however, the 


nm stocks 
Light ‘Co. , aan Go proxt 
earnings and appro tely 000 e 
States Securities S Gere. —V. 126, p. 1807. 


Associated Electric Co.—Calls 54% Conv. Bonds.— 
The entire amount of conv. gold bonds series due 1946, which 
remain outstanding, poe been called for porno July 1 at 106 and int. 
at the National Bank of Commerce, trustee, 31 Nassau N. Y. Ct 
cipal amount 


in the . 
Electric Co., the parent company, is offering to 
exchange the bonds which are being called for new 4% re. of the 
es Se eae wl Dans gh ih og Rh et each 
a ,000 of called bongs, The Associated G Electric Securities Co.; 
. 61 Broadway, N ay fp will wows ME l fractional amounts ef 
the, anew ve due 1968 at to enable adintey in denominations of 


snithe lage two faragraphs, immed spa 


in last week's SGueonielan 
yer’ “relates to th e Associated Electric Co. bonds above referred to.— 
Pp. 


Associated Gas & Electric Co.—Preferred Dividends 


Pa ayable in Cash or in Stock (at Option of Holder) .— 
directors have ye iy following quarterly dividends payable 
July 2 to holders of record Ma 
riginal Series Bhp Sick 1 erie. per share, or 2.22-100ths of a 
share of class A stock for each care of predeeren shouk bead. 
$7 Dividend Series Preferred Stock.—$1.75 per share in cash or 3.89- 
100ths of ashare of class A stock for each share of preferred stock held. 
The stock dividend is equivalent to about $4.28 per share annum 
for the original series as compared with the cash dividend of $3.50 per share 
and stews $7.48 per share per annum for the $7 dividend series referred 


Similar distributions were made on these issues on Jan. 1 and April 1 
last (see V. 126, p. 1037)—V. 126, p. 2786, 2641. 


Bell Telephone Co. at Pennezivania.—Earnnigs— 


g the income account 











3 Mos. End. Mar.31—. 1928. 1927 1 1925. 
ting revenues. -.$16, ‘O42. 824 $14.742 250 $13.508.167 $12,302,461 
, Maint. & deprec-- 162 10,106,3 9'489:002 8.854.327 
Exp. ; Maing. & denrec «10.67 5'800  '752'500 '738'800 622800 
Operating income. ___ $4,496,862 $3,.883.423 $3.367.365 $2,825,334 
qn ---- 4 OTs 41284 578 31917,507 3.026.203 
te. b tee 1'598'528 "388 ««'1'547'180 1.131276 
i Sabie... --. $3.132.485 $2,612,288 $2,370,326 $2,074,927 
Oe) a «=~ ala 325000 325,192 "325210 316.630 
tniandaiende. 2. 1,600:000 1,600:000 1,600:000 _1,600:000 
“pies $1.207.485  $687.096 $445,116 $158,297 


_¥ mee ee Za0T, 7. 


Boston Elevated Ry.—To Have Gas-Electric Buses.— 


The com popes 0) Dince 30 Gotan! noes ts in service 
in Boston. Pr S dackien Wan venched of a thorough trial of three of 
, ED, yh pp ig 
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Th buees will Re three different companies. Ten will be 
Fy 2 ne Pain Coach Co. of Kent Sa a men 


re Gorp. of Albany, Co. 
will b be Agee the Vues re Corp. 


be a bi 
for two driving motes aaa the son, Verne uen wil 
tor su wi 
not yet Goon 0 settled on the remaining 11. 
Reported to the 7s hasdis D ae of Public Utilities. 
as: 
oa 1928. 1927. 1926. bas. 


rat 











erating revenues -_-._- $9,360,826 8. 442,856 $9,222,570 $8,940,753 
Ghaniee expenses -___- 6.440.568 6.459.585 6.577.888 5.957.050 
Net rev. from oper... $2,920,258 $2,983,271 $2,644,682 $2,983.703 
Net after taxes.____._-_- 2:431.423 2.499.315 2,170,997 2,582,612 
Non-operating me. _ 22,021 24,001 26 462 25,616 
Gross income-_____-- $2,453,444 $2,523,316 $2,197,459 $2,608,228 
Dednetons ! oy divs... 2,026,607 1,987 ,763 1,998,374 2,008 440 
Net income. -.-.....-.. $426 837 $535,553 $199,085 $599,788 


—V. 126, p. 2307. 


Brooklyn’ City RR.— Moves General Offices.— 

aoe general offices ¢ a; company will be located at 385 Flatbush Ave. 

Extension, Brooklyn, Y., after May 8 1928. Telephone Cumberland 
7100.—V. 125, p. 57 5 


California Oregon Power Co.—Contract.— 

In accordance with a contract between this company and the Pacific 
Gas & Electric Co., the former company started delivery of electric power 
to the latter compay’ns system on May 1, supplying service to the Pacific 
company’s Shasta substation, according to an announcement by H. C. 
Cummins, assistant to the Vice-President in charge of operation of the 
mo oe my | Encineering & Management C 

irst 16,000 k.w. unit of the watieense 48,000 k.w. Prospect No. 2 
bjcctisamns ~ | the California company was placed in service on Jan. 11 
and the second 16,000 k.w. unit was completed and placed in service on 
Jan. 24. With the completion of this second unit, the station has an 
immediate capacity of 32,000 k.w., and a third unit will not be installed 
until the need for additional power becomes apparant, the announcement 
states. 

There is no steam reserve for the system of the California company, and 
this system will be operated so as to conserve the stored water which can 
by used by ther stations. 

e Prospect No. 2 station is served by the same canal as the Prospect 
No. 1 station of 3, 760 k.w. capacity.—V. 126, p. 1349, 575. 


Cincinnati Gas & Electric Co.— Consolidation Approved. 

The stockholders on April 9 ap eaeeves a plan consolidating the Columbia 
Power Co. (a subsidiary of the Columbia Gas & Electric Corp.) and the 
Cincinnati company into a new company to be known as the Cincinnati Gas 
& Electric Co. The latter will have an authorized capitalization of 1.500,- 
000 shares of which 750,000 shares are to be pref. stock (par $100) and 750,- 
000 shares are to be common stock of no par value. Part of the pref. stock 
is to be issued as cumul. 5% pref. stock, series Each other series shall 
= at such rate not exceeding $7 per share as may be determined by the 


ard. 

««The old Cincinnati company has outstanding 342,484 shares of capital 
stock out of an authorized issue of 360,000 shares of $100 par value each 
all owned by the Columbia Gas & Electric Corp.) which is exchangeable 
or 5% pref. stock, series A, of the new company, on a share for share basis. 

The Columbia Power Co. has authorized and outstanding 565,000 shares 
of capital stock of no par value, which is exchangeable for common stock 
of the new =< a — for share basis. 

The Ohio ion has approved the issuance of the new stock. 

-F completion of the above consolidation, all the physical proper- 

nion Gas & Electric Co. acquired below). The 

nee. a a subsidiary of the Columbia conporation operated through 
roperties of the Cincinnati Gas & Electric Co. 

leant br e common stock of — men rem Cincinnati company will be 
owned sb the Columbia corpora 
y tara ons of $35,000, 000" ist mtge. gold bonds, series A 4%, in 

D. 


Commonwealth Edison Co.—E£arni 
Period End. Mar. 31— 1928——3 Mos.—1927. bis —1 12 Mos.—1927 
ting revenues.____ $20,439,672 $18.75 787, 804 $73- 280,429 $67,478, 775 


inc. after taxes, int. 
& prov. for retirements 4,935,562 3,400,627 14,619,105 12,825,259 
1,104,834 1.283 oat 1,104,834 


— of cap. stk. 
1,243,925 
$3.89 11.75 $11.60 


Jy aah "4 a $3.96 
stk . 
eeribe piioa 

Podiesioniatats Telephone Co. (Wis.)—Bonds Of- 
fered. —Paine, Webber & Co. and Mitchum, Tulley & Co. 
recently offered $1,000,000 ist mtge. 5% gold bonds, Series 
A, at 9944 and int. 

Dated Mar. 1 1928; due Mar. 11948. Int. payable (M. & 8.) in Boston 
and Chicago without (deduction for Federal income taxes, not in excess of 
2%. Denom. c* $1,00 ——t and $100 and r* $1,000 and $5. 000. Red. 
ali or part * ony time upon 30 days’ notice at following prices and int.; 
on or ‘ore F eb. 28 1933 at oy 105; efter Feo. 28 1933 but on or before Feb. 
28 1938 at 103: after Feb. 28 193 8 but on or before Feb. 28 1943 at 102; 
after Feb. 28 1943 but on or before Feb. 28 1947 at 101; after Feb. 28 1947 
at 100. Penn. and Conn. 4 mills taxes, and the Mass. 6% income tax on 
interest — if requested within 60 days after payment. Continental 
National B & Trust Co. of Chicago and William P. Kopf, trustees. 

Issuance ~~ tH by the Railroad Commission of Wisconsin. 

Pref. Stock Offered.—Metchum, Tulley & Co. also offered 
5,000 shares (par $100) $6 cumu. pref. stk. at 98 and 
div. to yield over 6.10%. 


Dividends cumulative and B fam ee Q-J. Preferred both as to assets 
180 per Sores the rene of ye eg and as gy pew pe ove ae 
ed. ali or part upon days’ notice at $11 er share an v 
Tilinois Merchants Trust a s Ohicago. transfer agent, oo First Trust & 
Savings Bank, Chicago, r 
Issuance authorized by the “Reliroad Commission of Wisconsin. 
Data from Letter of J. F. O’Connell, President of the Company. 
Company.—Incorp. in 1920 in Wisconsin. Operates 20 telephone ex- 
nges serving, thout competition, 61 communities and surrounding 
territory in the north central, south central and southwestern parts of the 
State of Wisconsin and ~s lies electric light and power service to 1,210 
customers in the cities of Mt. Horeb- and Darlington, is. Company 
owns 9 modern telephone buildings and rents 11 ihional building 
= exchanges owned by the company are operated. At Dec. 311 1927 
mpany operated 14,075 stations. Company owns 358 miles of toll pole 
jy and through toll connections with the Wisconsin Telephone Co., the 
toll facilities of the Bell System are available to all subscribers. 
Earnings for 12 Months Ended Dec. 31 1927. 


ie ei Ah Aa daiie dna A eas ia nome & Oe SH ws oS gue enon . $455 664 


ross earnings 


Net earnings before depreciation.__.._._______.__..._______. $225,799 
Interest charges on funded debt (above issue)___.____.._._--- ¢ 

Balance available for reserves, Federal taxes and dividends _ +70. It 
Ae ee r eye on $6 cum. pref. stock_______.___-_ . 


500 bei annual interest o otes to be wneme... 
ce ved for Saale sold. ™ ae . y ‘re 


Capitalization Pristendine with Public. 


Preferred stock 6% cumulative ($100 par value)____________- 000 
Common stock ($100 par nas ey adhe = tae + < ge aaaae kere taki 
ist mtge. 5% gold bonds, series A.___........_...._._:.i-. 1,100,000 

Purpose.— from the sale of these $1,100,000 Ist mtge 5% old 


bonds and pref. stock will be used to redeem and retire $318,500 bon 

the company to redeem $200,000 bonds of Wausau Telephone Co., od 
reimburse the treasury of the company for ditures made to acquire 
the properties of Interurban Telephone Co., Union Telephone Co., Muscoda 





Telephone Co. Farmers Tel o., 

Totton Telephone Se. Miarateoe Cotney Pelanons Gx. Rermaber 
& Power mer? for  aaae ton sions additions and ud imaprovernents 
to the properties and for other corporate 


‘anagement.—Company is controlled sciolled Uy haaoendl T Sephone Utilities 
Co.—V. 120, p. 2145. wean 


Consolidated Gas, Electric Light & Power Co. of 
Baltimore.—Earnings.— 











uar. End. Mar. 31— 1928. 1927. 1926. 1925. 
eas revenue. ........ ,326 $6,709,917 $6,787,938 $6,090,006 
Expenses & depreciation 4.601, "686 4,489,910 4.381.728 3,750,949 

Operating income____ $2,353,640 $2,220,007 $2,406.209 $2,339,057 
Other inooane BE a ’ 89,496 139.370 60,528 44,721 

Gross income-------- $2,443,136 $2,359,377 $2,466,737 $2, a. 778 
Fixed charges_.....-.- 777 576 781,736 . 
Preferred dividends - - - } 949,8 {212,999 212,179 199, 184 
Common dividends -_- _- \577,708 525,966 347.645 

a, Fe aR, 5 Re $715,680 $786,934 $1,002,259 $1,077,909 
Shs. common stock out- 

standing (no par)-_--- 941,357 924,338 837 .233 825,500 
Earnings _ share_____ $1.51 $1.48 $1.83 $1.73 


—V. 126, p. 2643. 


at Bluffs, (Ia.) Gas Co.—Bonds Offered.—P. W. 
Chapman & Co., Inc., New York are offering $1,200,000 


Ist mtge. 5% gold bonds, series of 1928. 

Dated May 11928. Due May 11948. Prin. & int. . & N., payable 
at the office or agency of the company in either New York Mone of Chicago. 
Denoms. $1,000 and $500 c*. Red. all or part on any int. date, upon 30 
days’ notice to and incl. Many: 1 1932 at 105 and int.; thereafter, to and incl. 
May 1 1936 at 103 and int., thereafter, to and inel. ‘Nov. 1 1947 at 101 and 
int. and thereafter at par and int. Int. payable without deduction for any 
Federal income tax not in excess of 2%. Refund of certain Calif., Conn., 
District of Col., Iowa, Kansas, Kentucky, Maryland, Mass., Mich., Minn., 
New Hamp. Oregon., Penn. ‘and Virginia taxes, upon timely and ee 
application as provided in the mortgage. Chemical National Bank 
York, trustee. 

Data from Letter of H. G. Scott, Prescidnt of the Com any. 

Company .—Will own and o opens the gas manufacturing and distributing 
system in the city of Council Bluffs, Ia., serving an estimated population 
of 45,000. The properties, which have been in continuous and sucessful 
operation for 39 years, includes a gas manufacturing plant with a daily 
capacity in excess of 4,500,000 cubic feet and 2 gas holders with an aggregate 
storare capacity of 300,000 cubic feet of gas. The distribution system 
consists of 94.3 miles of city mains and 8,361 consumers’ meters. 

Capitalization.— Authorized Issued.. 


Ist. mtce. 5% Doe RE Se AE ae A Royle 95 @ 31,200,000 
2-yr. 54%% gold n ea ane A Ei A ae RR eS ag A 8-15 $550,000 550,000 
6% cumul. pref. otk. 4 NE acts tyr cick oh ms dlcraecc 5,500 shs. 

Copesiets GG Ona I ne ne ens 1,500 shs. 1,500 shs. 


‘ Additional bonds may be issued under conservative mortgage pro- 


Visions. 
Earnings of Properties 12 Months Ended Feb. 29 1928. 


ie i i a a ee a $329,258 
Operating expenses, maint. & taxes (not incl. Federal taxes) - - 204,615 
| | SRR pag a ELPA CR BR. ode Mae Bright Lt 2 atl sh $124,643 
Annual interest requirements on this issue___-._....-----+-- 60,000 


Purpose.—Proceeds from the sale of these securities will be used to re- 
imburse the company for yet ania ee with the acquisition 


of Pp a eee and for other pee) oe peed 
fanagement.—Co. is controlled and “Operated by Union Utilities, Inc. 


Detroit United Ry.—New Receiver.— 

Federal Judge Charles C. Simmons has appointed the | oe ig , Me... 
Co. of Detroit as receiver for the company to succeed A 
formerly sole receiver, who has a part in the recently announced | Feorwantza- 
tion. See V. 126, p. 2787. ; 


Duquesne Light Co.—New Substation in Pittsburgh. —_— 
WreeLing of the buildings on the site for the proposed Homewood sub- 
station has been begun and it is planned to have the station ready = 
service Oct. 1. The substation will have an initial circuit capacit 
4,200 kilovolt-amperes. The plans call for a loop station to be fed 

@ proposed Highland-Homewood-Wilkinsburg-Rankin transmission line 
at M2. 000 volts. There will be two 4,000-volt feeders. The ultimate 
plan is for a station with a circuit capacity of 20,000 RCo eeperes 
connected with the 22,000-volt transmission system by three lines and 
having 12 outgoing 4,000-volt feeders.—V. 126. p p. 2467, 9147. 

Empire Gas & Fuel Co. (& Subs.). —Annual Report .— 
Year Ended Nov. 30— 1926. 1925. 
RES ee app ee $66, b37. 4511 $61,203 495 $53,618,920 
Operation jaa maintenance expense. 34,550,098 41.382.984 36.778. 921 








Net earnings. oo Souci Sel Ae $31,487,713 $19,820,511 $16,839,999 
Non-operating income_____._.__--- 1,065,850 515.702 469,376 

SELLE GET Cig ACR eee $32,553,563 $20,336,212 $17,309,375 
Interest on funded pe RST ae 4,781,681 \4,057,397 3,805,608 
Interest on floating debt_____.__--- 603,203 1,406,895 
PES i a a a Bee ae ee 
Amortization of bond and note disc__ 673,945 707 319 871,608 


Minority stockholders’ int. in surp 
earnings of subsidiaries 531,734 414,261 


Net available for divs. and reserves$26,553,.717 $14,436.560 $10,811 900 
Dividends on preferred stock 3, 252 2 


Balance surplus________.+...-..-- $23 492,465 $14,436,560 $8,378, 736 
a Includes interest on floating debt. 


ef a Sch te Sheet Nov. 30. 


Se meee 














1927. 1926. 
Assets— wf — Ltabtlittes— $ $ 
Plant & invest _.262,216,386 275 By 483 |Common — 37,405,357 75,000,000 
Cee me. ae oe 192,266 | Pref.8%cum.stk. 28,726,976 30,260,188 
Miscell. invest _- 158,679 162, "583 | Pret.7%cum.stk. 25,697,700 4,166,500 
Cash in banks & Bonded debt--_. 72,543,700 58,731,400 
on hand_.... 7;638,133 6,580,867 | Mtge. & purch. 
Invent. of crude ‘ money oblig’s --.--- 76,836 
& refined oils. 17,718,036 7,103,726 Notes payable-: 9,959,099 2,863,525. 
Acets. ree., cust. 2,382,206 2,957,906) Accts. payable. 1,842,098 1,230,468 
Current accts. of Wages, 
affil. cos__..- 773,089 1,264,274} commis. accr. 400,410 339,308 
Notes, accts. & Accr. int., roy- 
int.rec.,sundry 568,084 889,438| alties,tax.,de. 2,477,209 . 1,247,548 
Materials & sup. 4,663,283 3,829,816 | Divs. on pf. stk. 341,635 205 ,913 
Notes, accts. & Fed. inc. taxes in 
int.rec.,aff.cos. ...... 221,341 dispute. ---.-- tei 
Accts. in litig’n_ 256,569 266,499 | Dueto parentco 4,411,529 -_.... 
Prepd. ins., int., pS EE ee ee 7,461 
royalties, rent- Accts.&int.pay- 
als, taxes, &c_ 527,235 434,521} ‘able, aff. cos. 240,884 360,905 
ee of oilin Custom. depos. 107,759 173,967 
storage. ____- 9.00 eine Lease bon. pay- = ------ ,707 
Bond é | & aaa dis- Sundry def.items --..-.-- :293 
count & exp... 6,509,215  5,717,962|Appree. on re- 
Sundry def. chgs. SRG |) aimonw Val.ofprop..  ....-- 50,418,059 
Prop. in’ course Depr. & deplet. 43,306,323 10,040,347 
ofreplacement 3,109,889 3,059,685 | Inventories -- -- 17,002 1,062,032 
Bad & doubtful 
accts. & allow. 321,645 348, 
oS ee ee 183,700 
Injuries & dam _ 97,043 109,801 
Approp.for conv  -.--.-- 2,143,977 
Miscellaneous - _ 775,186 58,480 
Minor. stockhol. 
‘ int. in sub. cos. 6,487,957 4,089,222 
Tot. (ea. side)308,594,941 308,369,368 Surplus-..-..--- 72,781,744 64,194,790 


Op bes 594,941 308,369,368 Surplus 


—V.l 
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| Eastern States Power Corp.—Earnings.— 




















Capen saguinen, lactation. dividende seeciced: "shee pe: 
Vv 
« earned & profit on-sales of securities. __.___._. ot ioe $1.290-799 
terest paid, etc. ..-......-... » S 
Reserve for ederal taxes... -.-_2~-22-227 «es ead adn 138, 
‘Net income. ....-4i-.ui-...5 ee ye ae ee $445,108 $923,934 
Surplus at beginning of period ie wee aD kinatde Saiha aed $1,667,148 $1,016,213 
ets CRNNNRE iG) ioe tious. gids d hehe a $2,112,256 $1,940,148 
Additional 026 Fi Federal income tax._._...._--_-- OOO: 1° wis 
Dividends paid on preferred stock... .._.-..---.-- 280,000 273,000 
p Supls Ly Gn e0 parted ois co bic be cei se $1,831,580 $1,667,145 
“ar = ‘oa ad 234 shs. com. stk. (no par)-_.- $0.31 $1.22 
—vV.l Pp. 
Havana "ijakic Ry. Co.—Income Statement.— 
Period oe. 31 1928— 3 Mos. 12 Mos. 
OO POVONMNBR 6a Svcs Seiad ose. . ct bss cess si 367,984 $5,813,320 
“Operating cxpanees. including taxes_............ 1,162,432 4,747,289 
Net operating revenue___._._....-.-..----.-. $205,552 $1,056,031 
‘on-operating revenue___...........-.--...--- 12,546 52,270 
Gross ROANON aes ste Sc ae een cckns $218,098 $1,118,301 
Interest ee 2 eee 160,964 643 879 
al OOH (before deducting depreciation) .....-.. $57,134 $474,422 
—V. 126, p. 576. 


Houston Gulf Gas Co.—Common Stock Listed.— 

There have been placed on the Boston Stock eye list om ary 
ee ae for 449,103 shares (our of an authorized issue ), 
common stock (no par value), with authority to add thereto sO8 897 addi- 
tional shares as the same may be issued through the exercise of certain stock 

warrants issued in connection with the $5,700,000 Ist mtge. bonds 
Jan. 1 1926.—V. 126, p. 2790, 2643. 


Hydro-Electric Securities Corp.— Proposed Financing .— 


Loewenstein, Belgian capitalist, who is President of this ra- 
= has announced the election of Sir Bp es Holt as Chairman the 

and the addition to the poet = directors of J. H. Gundy (Presi- 
dent of Wood, Gundy & Co., Ltd.), 8. Godin, Jr. (of the Montreal Light, 


Heat a Power Co.), and Prentiss N. Gray (President of the J. Henry 
er Banking Corp. 


This corporation, M Loewenstein states, wiil soon have at its disposal 
& capital of about $57. "900. 000 (including appreciation on securities), and 
will have unsold in its treasury $30,000,000 of pref. A stock and about 
a Pg IE teeing be issued when a favorable oppor- 


Reviewing the operations of the commipeny which was formed in 1926, Mr. 

enstein pointed out that it had eb capital of only $500,000. 

Since the second financial year it hes hed at its tomy pod ge 20 ,000 ,000. repre- 
was widen ‘wea 


s of the sale of 2,000,000 class shares at $10 per 
share, taken up by a syndicate to granted at the 
same time an option on share ot 3 tue eee 
the tas om iamned cn: yh ae 


which may 


“Rae shi 
and 507.6 
pts as the company has 
already tion shareholders that they plan to 
take up their ares at once although the option dons noe not ire oust 1931. 
2 International ding & ipcietenent Co., ay 


Hol 2 
is President, has an o peion on 508.000 ordinary wf ee 
Hydro-Electric Securities Corp. very | eapn phous : Sia 700,000, t e total 
amount yy in ex exercising { en s bankers. J. ‘Henry 
Schroder & Co. and the Brit Forelen & Co oot pe ss as well as many 
other contd uate. also are exercising their rights 

the corpora ’s program, . Loewenstein Me ary that 
its funds were invested as follows: ‘‘One per cent in France, 2% in Italy 
and 97% in th the United States, which investments bring us a satisfactory 
income. Our investments in France represent at today’s market about 
$300, 16.000 per annum or =< 6%. Our investments in Ital 
represent at today’s market about $650 000, yielding not far from $50, 000 
or about 74%. In the United anon our investments in hydro-electric 


enterprises t at today’s market about $40,000,000, with a revenue 
of over $2,000 000. yie over 5% plus valuable subscriptionrights. The 








companies in which these investments have made had a total electric 
output in 1 of approximate 29.000,000,000 k-w h. and served a popu- 
=a of ww 34,000,000 or one-quarter of the inhabitants of 
Illinois Bell Telephone Co.—Earnings.— 
Results for the Quarter Ended Mar. 31— 1928. 
RE SI ooo i atid Sheth Sessa ers te $19. 669, 165 $17, 17d 741 
Total expenses, including taxes.____.____________- 16,001,456 14.395.515 
Fata SS ag A SS IRA RS ig a ae ee 671, 937, 
Balance, net income. ___....._-..-._.......- $2,996, $2, 441,359 
Di ie a ies nick wk es sone Aes kines atk apavad 2,200, 1;600;000 
ice, lus... .- rr ees ietttabs ain aaiae at 796,363 $841,359 
—VvV. 126, p a . 


Illinois Power & a t Corp.— 7% Preferred Stock Called 
—Alternative Offer Made 


The corporation has iioched te redeem on July 1 the entire outstan 
7% cumul. . stock. The Fo Cone sxtepe o 106 and divs. will be p 
on *Suly 21 upon presentation and surrender for cancellation of the’; 7, 
cates at the Central Trust Co. of Illinois, 125 West Mon- 
roe Bt., Chicago, Il. 


At the specia] stockholders’ mesting nae on April 23 the new $6 cum 
To onrge was authorized. This $6 Cy pref. stock is callable at sii 
share, and is more fully described in last week’s ‘‘Chronicle.’ ” page 2790. 
ts issuance has been approves b Fg ig Commerce Commission 
Stockholders now holding the pref. stock will be ong the 
copertaast to acquire the $6 pat ey erabesed stock on the following 
basis: The holders of the 7% pref. stock may moave in amen for a 
share of this stock owned (a) one share the $6 cumul. pr based o 
price of $100 per mate) bearing dividends from May 1 1928, plus (b) $5. "75 
share in cash (being cash premium of $5 share plus adjustment of 
vidends to July 1 1928). The first dividend of $1.50 per share on the $6 
cumul. pref. stock will be due on Aug. 1 1928. 
Holders of 7% pref. — may purchase, subject to prior sales and ex- 
changes, additional shares of $6 cumul. pref. stock at $100 per share, plus 
soceuat dividends thereon from May 1 1928 to date of payment for such 


be 


‘Acquisition, etc.— 
Terminal Co. under ‘‘Railroads’’ above.—V. 126. p. 2790. 


Illinois Traction, Inc.—Control.— 
See Illinois Terminal Co. under ‘‘Railroads’’ above.—V. 116, p. 1532. 


Indianapolis & Cincinnati Traction Co.—Sale.— 

Will M. ree receiver for the company, on Apr. 30sold the compen ’s 
Ste ont T. De Horeof Cincinnati and Leroy Eastman, of ve Shy 

the only hee for $500,000. An additional holding of land sold at 

$1,000 making the total $501,000. Py: property was sold in an attempt 
to satisfy mortgages aggregating $2,6 

It is reported that two new sobamatons wiil be formed out of the propert 
A company named the Indianapolis & Southeastern Railway it is sa d 
will be formed through the combination of two divisions of traction lines 


running respectively from Indianapolis to Rushville and Connersville, 
and to Shelb oo and Greenb 
meThe secon 


“ex to be called the Southeastern Indiana Power Co. 
would be fortned the combination of power distribution business in 
20xcommunities and ‘eos with 5 small power companies serving 12 other 
towns in adjacent territory which had been bought in recently by De Hore 
ond Benen the purchasers of the Traction company’s property.—V. 126 
D.. 


Interborough Rapid Transit Co.—Fare Order Signed.— 
The Federal statutory court entered late May 10 its order granting the 





co ny the right to charge a 7-cent fare temporarily upon the ing of a 
bond of 85, 000,000 for the repayment of the extra two cents if the company 
is eventually found to be not entitled ue the increase. 
he court provided that if before May 28 the City rate New York should 

bond of $5,000,000 to guarantee the company against loss, the in- 
crease should not become effective ey Be ‘an —— sy tase ak city phew] 
the order. By reason of this, the h 
May 28, at the earliest. 

On May 14, Samuel Untermyer, special counsel for the Transit Com- 
i. and Charles L. Craig, special counsel for the city, will ask the 
U. 8. Supreme Court to relieve the city from the obligation of pasting 
bond. Failing in this, if a way can be found whereby the cit a Jezally 
indemnify the company, a question on Which there is now mu doubt. th 
5-cent fare may still be saved until Fall. 

e city’s revresentatives pin their hope of avert an early increase 
in tare on the Supreme Court, however, At present they are understood 
to feel that the city cannot lezally comply with the Ae cake age oh of posting a 
bond because the city is no way sanctions the expendi Sof 
to protect a private corporation’s income. The giving of a bond : 
contemplate the possibility that the Interborough mi i] pantie on it in the 
event of the city’s failure to upset the lower court di 

The Court, ephoinsed John Proctor Clarke. former Presiding Justice of 
the Appellate Division a special master to take evidence in the case. 

The order provides for the issuance of refund coupons by the company 
pending the final decision of the case, in the event the 7-cent rate. is made 
effective.—V. 126, p. 2791. 


International Railway Co. (Buffalo) -Tyfarnings — 
3 Mos. End. Mar. 31— 192 1927. 1926. 25. 











Operating revenue... _ $2 BOL 6 $2,706,385 $2. 709,594 $2,568, 482 
Operation and taxes. ___ 3'330:988 2.477.290 '283/271 2.342.858 
Operating ineemne. --- $473,633 $229,095 $426,323 0235. 624 
Non-operating income... 16,149 9,083 7,687 5,867 
Gross income___.___. $489,782 $238,178 $434,010 $231,492 
Income deductions. ____ 360,027 361,345 369,712 381,233 
deat a ae age 754 $123,167 298 $149,741 


sur$129, sur$64, 
Adjusted to include 3c. per hour additional wages paid Dec. 31.— 
Vv. “126. Pp. 2474. 


International Telephone & Telegraph Corp.—Offer 
Made for Stock of the Mexican Telep. & Teleg. Co.— 


J. E. Fullam, Vice-President of the International Telephone Securities 
Corp., states that “‘this corporation, acting in behalf of the International 
Telephone & Telegraph Corp., is prepared to purchase $A of the Mexican 
Telephone & Telegraph Co., common stock at the rate of $3 per share, 
and shares of the Mexican Telephone & Telegra ecraph Co. 5% non-cum. pref. 
stock at the rate of $5 share, both classes of stock having a par value 
of $10 per share. Stockholders who wish to avail themselves of the above 
offer, which is subject to withdrawal without notice, should communicate 


directly with this corporation in order that definite arrangements may, ,be 
a Sonne” of certificates against corresponding paymen 
Pp 


lowa-lIllinois Sesto Co.—Bonds Offered.—W. D. 
Hanna & Co., Burli a ong Ia., and The Omaha Trust Co., 
Omaha, Neb., rece offered $420,000 Ist mtge & coll. 
lien 544% gold bonds Sates A at 9834 and int. yielding 5. 807% 


Dated April 1 1928; due April 1 1933. Prin. and int. (A. & QO.) ) Da 
at Northern Trust Co., Chicago, tru Denom. $1,000, $500 and 100" 

Red. all or part on not less than 30 da notice, at 102 on or before April 1 
1929, at 101 thereafter and on or before April 1 1931, thereafter at 100, 
plus int. in each case. Int. payable without deduction "for normal Federal 
income tax not to exceed 2%. In addition, the corporation covenants in 
the indenture to refund, upon application made wit: 60 days of ey | pa 
ment of tax of any State, poresenl roperty tax (not exceeding $5 per 1080 
bonds per annum), which the holder may be required to pay Se pe Gore 
the ownership of the bonds. 

Data from Letter of D. C. Phillips, President of the Company. 

Company and its subsidiar “74 will operate tel ~~ roperties, without 
compassion. compe ins 5,750 stations, situated in Southeastern Towa, and 
Western Illinois, with an estimated population of over 35,000. Counties 
in which = aaa and its subsidiary will serve have an estimated 1 pope: 
lation of 2 ompany and its subsidiary will have direct p 
at ok ue the Northwestern Bell Telephone Co., Illinois BOT Tele. 
phone Co., and the American Telephone & Telegraph 'Co., giving nation 
wide long distance service. 

Security.—A direct 1st mortgage on all the fixed properties of the com- 
pany and further secured by the pledge of all the a bonds and all 
of the capital stock hy ectors’ qualifying shares) of the Western 
Illinois Soephoee Cs Co., and will constitute the ay fented. debt outstanding. 
Coats and Burchard , public utility engineers picoge 8 ised the prop- 
erties as ha a value one depreciation of ‘$8727 a net aes vakes after 
lee ew of $711,04 S, mason © the amount of bonds ‘only 89% of the net’ 
ey er ated value of the’ properties 

rnings.—Gross earnings for the year ended Dec. 31 1927, were $108,164. 

Net earn available for interest charges, after eliminat ting no: perees 
charges Tee to $54,092 or 2.34 times interest requirements on the to 

e , 

Purpose.—Proceeds will be used in part payment of purchase price of 
So. retiring indebtedness of the predecessor corporations, 

Bavlealeation.-- to the company’s properties, and for yin 4 corporate 


1 & coll. lien 544 % gold bonds, series A_ i: gen 
st mane. co en go ies AL. _ 
Cumulative preferred stock ($100 par) $560,000 
Common stock (no Fr PUN sks de co dcdel ls gh eca ee sha. 
a Issuance of additional Gonae restricted by conservative provisions of the: 
e. 


Aslands Edison Co.—Changes Noms— atti aia dil 
e name e company (a subsidiary ern — 
coo stuns company elew) bos been changed to to Manila Gas Co.—V. 25. D. 


Jacksonville (Fla.) Gas Co.—Control,— 
See American States Securities Corp. above..V. 125, p. 2263. 


Lehigh Power Securities Corp.—Time Extended.— 

The time for deposits and exchanges under the Hien and avreement of 
reorganization under which National Power & Licht Co. is acqu 
of Kahich pews Securities Corp. has been extended to the close of business 
on Ma 

A dividend of 25 cents per share has been declared on the common stock 
of National company payable on June 1 to the holders of record eee 15. 
Holders of common stock of the Lehigh corporation who deposit their stock 
for exchange — of be pms May 15 will receive this dividend on the common 
stock of the National company. 

The $6 preferred stock and common stock of the Lehigh corporation are 
exchangeable under the plan and agreement for $6 preferred stock and 
gammmnen stock, respectively, of the National company on the basis of share 

or share. 

Deposits and exchanges may be’made through any one of the follo 
depositaries: American Exchange Ivring Trust Co., New York City; O 
Colony Trust Co., Boston, Mass., or Lay, * Pennsylvania Co. for Insurances 
on Lives and Granting Annuities, Phila. “Pe. 

Holders of more than 96% of the outstanding common stock of the Lehigh 
corporation have already exchanged their stock for National company 
commen stock, it was announced on May 11.—V. 126, p. 1810. 


Massachusetts Gas Companies.—Earni 3.— 
The undivided earnings of the congene subsi es for the month 
and 3 months ended —_- 31 wer 


“see eee =o 





See hs hag Nat 
Ss id O08... at P , F 
eT ee oases” aa 24,048  °747:567 956.559 





$388,204 $410,772 $1,183,061 $1,823,268 


Tot 
—vV. 28. p. 2310. 


M Telephone & Telegraph Co er of $3 Per 
share for Comme Stock and $5 Per Share for 5 5 Non-Camul 
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Pref. Stock Made by Iaternctional Tele Telegraph 
Corp.—See latter company above.—V. 124, p. 3353. 
Middle West Utilities Co. > Barnings— 
Period End. Mar. 31— 1928——-3_ Mos———1927. 197873 ae Mos.—1927. 
Gross revenues... ._.-- $36 673,302 $22.84 840. 921$110,313 -964,819 
income after taxes.. 16,281,144 10,651,876 49, 9, ‘835,362 
- 126, p. 2645. 
~ aaa lis Gas ht Co.—Control.— 
Sen Adnaviaes. Sta: Py hee ah -—V. 126, p. 1039. 
Montana Power Co.—Plan Declared — 
See American Power & Light Co. above.—V. 126, p. 2792. 
New York Railways Corp.—Larnings.— 
Years— 1927. 1926. 
PRR I Re oc bdicdcdcciecsnwcensctscus $61253.640 $6 506.229 
Two-cent revenue tranefers._......---.-----.-.- 138,514 157 ,916 
Other transfer ee b etea pn ebnbtenwecsscoounul 1,086 1,269 
WOME wccibavsdbracenesdcocenscuvverescgqeéve $6,392,240 $6,665,415 
Other operating revenues... ....-..-------.---- 515,679 523,317 
Total operating. revenues........--..----.--.- $6 .907 ,920 »188,732 
tg = i gummngasd COO chase recccbivocseudes 5,421,255 5S 008 
cee vbsdaw bho hh enbneshibrupooensivengees 478,191 515,065 
SE asa. ne wed nh noes «no asblninaiee $1,008,475 $1,200,609 
Non-operating income. ..........------.-ccene- 102,923 69,096 
MN Rp tcccrenbobsscvedsbucones $1,111,398 $1,269,705 
Interest on funded DU Mictbassdbbstecadokscsecs 268,010 231,354 
Controlled companies, account operation ---_--.--.-.- 501,513 ,060 
GE GE ab ho o sdb skcedveundcsnadvens 213,089 174,924 
*$128,785 mpl ~4 


Net income available for other charges, &c-_----- 

* Excludes accumulated and unpaid interest on income bonds wh 
interest has not been declared due and payable and claims of A 
stockholdings in controlled companies, if any.—V. 124, p. 3496. 


Northern States Power Co.—Chippewa Falls Project.— 


The ponent, nee Palis hydro-electric covenant ~ ey above company 

will be om gt on July * oor on months ahead of schedule, 

a t by H W. Fuller, View ts ent in charge 
A of engineering a and construction of the Byllesby Engineering & Management 


Tavenes of the schedule date for completion of this peotest is due to an 





increased demand for electric service in Re peepee of N ern States 
Power Oo. and was made e of the masruction 
progress during the mo: 1928. The a oo letion of the 
Co a Falls station also will enable the com yo advantage 
of the waters stored in the reservoirs at the aod of of = Chippewa and 


beau rivers 
Location of f this plant just below the Wissota Pent of this company 
makes it possible to use the large storage at LY . ee doy for daily 
regueasee. Te pyeeronane Xe the seasonal he Chippewa 


features makes this hydro plant on "of iheee ble f * resulting 
es an ex y valuable one for 
doin no system. also 126, p. 1040.)— 


892 
9.784 5,600 
$78,916 $91,237 


1,510 
$131,623 





Amount available for interest..... 
—v. 123, pe 1383.6 


Nova Scotia Trasmwaya & Power Ce. ol Ltd. —Bonds Called. 
All of the outstanding So gen ld bonds dated Apr. 1 
1023 have een called for paym 1 1928 at f10 and int. at the East- 
Trust Co . Canada, or at any of the Pal offices of 
Ganadian Bank of Commerce in Halifax, St. John, Montreal, Toronto, 
Winnipeg or Soe capa ete ely Canada, or at the’ agency of said bank in N. Y. 


Cit 

Holders a these bonds at any of the above foe Saag at an 
time i to aa 1 and receive 110 and int. to date of surrender hereof. 
a DP. 


Oklahoma Ry.—1si mige. 5% Bonds Called.— 

All of the outetandinglist mtge 5% Id bonds, due Jan. 1 1938, 
have been called for payment. J uly i ext at 110 and int. at the © Peoples 
Savings et yh. anes tae Uses Consenia’ bp 1 t 110 and 
int. to date of presentation.-V. 126, p. 2646. 5 


Pacific Telephone & Telegraph Co.—Earnings.— 
Quar. Bnded Mar . 31— 1926. 
Ne income after taxes and interest.. $3,181,746 $2) 697,273 $2,006,000 


126, 
Peoples Gas Co. (N. dan ).—Bonds Offered.—Taylor, Ewart 
& Co., Inc., and Halsey, Stuart & Co., Inc., are offer- 
ing at 100 and int. $1, 000 Ist mtge. gold bonds 5% 


series, due 1968. 


am, ted June 1 1928; due June 11968. Principal and int. (J. - D. able 
in New York and tt Yr Denom. $1,000 and ) pay all 
part, after June 1 pig dt Ae date after 30 days Seti: to and in- 
clung June 1 1948, at 106 and $a June 1 1948 at 104 and int. 
and on or before June 11969 ab 103 and in , on or before June 1 1958 at 
102 ond tne. , on or before June 1 1963 at 101 said int. Pr coe 1 1963 and 
on or before June 1 1966 and thereafter a par and in until maturity. 
agrees to pay interest without Gehineion ye the normal! F’ 
income tax not in excess of 2%. Penn. 4 mills tax refundable. Pennsyl- 
vania Co. for r—" of Lives & Granting Annuities, trustee 
Issuance.—Application is to be made to the Board of Public Utility Com- 
missionaers of the State of New J for the approval of this issue. 
Company. untien fa the manufactured gas, without competition, to over 
50 comm he counties of Camden, Gloucester, Salem and Gum- 
balesd. New Jersey. Population served is in excess of 105,000. 
1 im ttuninheee 
mi lo ies, due June 
pee (this ee ettbaeckladhii bw odes { 


Outstanding. 
$1,436,000 


660 ,000 
Oumulative 6% preferred stock. _________ $2,000,000 599,200 
Common stock, no = .. args 25,000 shs. 25,000 shs. 
x Additional bonds may be issued under the restrictions defined in the 
"We et ds ed by dir firs' 

—Bonds are secur y ect t mortgage on all properties 
of the company now or hereafter owned, subject to any existing liens on 
hereafter acquired properties 

Earnings for 12 Months Ended March 31 1928. 


CR 2 bia eS ee Re whee St ee 8E 655,244 

Oper. exp., maintenance & taxes (except Federal) -___-_____- #370 01s 
Net earns. available for int., replacements and Fed. t dike 

Annual bond int. require: ” "9 GRRE hi oh wide ae Bac $78. 190 


Purpose.— will 
series, due Dec. 1 1954 and to reimburse the treasur 
made covering additions and betterments to the properties. 

Sinking Fund.—Supplemental indenture pre des for a sinking fund, for 
the benefit of the bonds of this —~iark payable twica yearly on April 1 and 
Sept. 1 in each year beginning - 1 1935, in an amount equal to 4 of 1% 
of the total principal amount of ai bonds of this series outstanding at the 
time of each such payment to be po for retirement of bonds of this series. 
At the jo company s.option, in lieu of sinking fund payments, an — amount 

mays ed for additions and betterments to the company’s party, 

additions and betterments, however, not to be made the for the 
Lounase of additional bonds under the mortgage. 


be used to retire the company’s Ist mtge. 6% 
for expenditures 





fo under tho management of Tho ©: H. Geist 


Go. Philadelphia — 


25. DP. 2528. 

Ped cg Electric Co. (Ueverlandzen Pommern,; 

, Germany.—Bonds Offered.—Harris, Forbes & Co., 

ork are offering at 9234 and int. bes over 6.60%, 
$3,500,000 ‘sinking fund mige. gold bonds 6% series, 

silo ot olfine of tarrle Porbes & Co. Now York: in’ Oo 8. rae 

ble on any int. date on 60 notice at 166 and int. Denom. 

1,000c*. Germany, trustee; 


Berlin. 
tional Acceptance Trust Co., New York. co-trustee. 
Data from Letter Signed by the General Director of the Com 


3 
3 


ness.—Com| a ao directly or indirectly the entire 
Prussian Province of erania ¢ the City of Stettin as well as por- 
tions of the vinces of Grenzmark and Brandenburg and a por- 
tion of the State of Mecklen wre. The thus served has 


an area of over 13,500 square 

served is estimated at 1,900,000. 
Electricity generated at the company’s own hydro-electric 

plants together with purchased power is sold directly to more than 6500 

customers, including 515 industrial consumers, 99 local distribut: sys- 

tems in towns and over 2,000 cooperative and similar —_——-. The various 


local s ee ee ee ee eS to over 
200, individual msumers. The ane volume of sales 
amounted in 1927 to 122.350. 000 kwh., of wh hich approximately one third 
was taken by industries, one-third ty focal daartne 


third py naricueure. 

The Province of Pommante 's is located in the northern part Rea 
extend — the Baltic Sea from burg-Schwerin almost 
Danzig.The territory served by the company —, a number of thri 
—" towns located in an important and highly developed 

t 

Property.—Company’s extensive high tension transmission and distribu- 
tien system with over 800 mil nt 8 bed ee ce aad ee a a 
of 10,000 volt and 15,000 vole , cireuite reaches practically all the important 
communities in the entire Province of Pomerania. The company now has 
in operation 10 generating stations (combined installed ca ty 53,285 
kw.) located at stratezic points in — as m system and in addition 
os urchased from two locally 
a t 
electric plants now in operation have an ‘agaregate 
10,385 kw. and the three steam plants (one plant capacssy 3, 
leased real estate) have a combined capacity of 42,900 kw 
tional hydro-electric plants with a combined capacity of 5 400 kw. are now 
= construction. 

bb eB non mig | as a whole is of modern design and construction and is 
main first-claas operat condition. 

Franchise Rights.—-Operation of the propercies is oat on under con- 
cession contracts from the Province of Pomerania and the various ——— 
served. In the o y -Y- of the counsel the concession trom the Province of 
Pomerania gives the company ———— rights ,o the use of the main h 
wore for Se ae lune purposes for a period extend beyond the life 
of the bonds and a majority ~—— the concessions from the counties, which 
cover the use of the secondary roads, are unlimited as to time. 

Purpose.—Proceeds are to be used to to retire floating debi incurred in 
connection with —- expenditures and for additions and improvements 
to the properties of the company including the extension of transmission 
lines to reach new customers and the completion of the three new hydro- 
nent plants. 


Capitalization to Be ipa in the Hands of the Public Upon Completion 
resent Financing. 
Fi end stock 





§ 


e's Swontgcesndgibhhevaresepocesoccowtseesees $17,235,065 

debt, due 1929 and 1931--_----.-----.------------ 785,054 
und mortgage gold bonds 6% series due 1953 (this s 

3,500,000 

be secured 


Security.—Upon completion of this ogee these bonds will be 
by a direct mortgage © (Grundschuld) is goldmarks or fine zold in 
favor of the trustee on Set chectine ail the ie fixed properties 
subject only to reva arene soot Properties aggregating 

ges under >the. Dawes 


less than $16, ag and to ch Plan. 
Under che Dawes pian law of industrial charges of August 30 


1924, the company has issued $2 sa7e, 000 cipal amount of industrial de- 
bentures, the maximum awd As yments in respect of which, “aX to 
$160,500, are 7 ao tent cheame epen is Eee The total 


cha lation for car’ nr” 


out t 


es in accordance with the above law and other 
e Dawes plan amounted in 1927 to about $96,245. 
Earnings of the Company for Calendar Years. 


1926. 
Gross earnings from a Ae Suny eRe! $3 ,565, 145 $3, 148, 176 


Opera t: includ. maintenance & 
taces chargeable to op to operation (and actual Dawes 
= payments) 


before int. “yt hs ocnncuwacex 


$2,259,159 $2,531,396 
$1,305,986 $1, Sie. 780 








PR als on $3,500,000 6% bonds......-----. | ------ ; 0,000 
B OER EB STS fo De ie SR Oe EN ERED ee BM NRE $1,106,780 
Valuation .— uction value of the pro to be 


The present reprod perties to 

rectly subject to the lien of the above on the estimates of 
an ican engineer, amounts after li eduction for depreciation to 
more than 3.4 times the amount of this issue of $3, 500,000 bonds 

Ownership.—Of the com any ‘8 ou capita’ : 
po. § by the Province of Pomerania and by counties and communities 
serv 

one Fund.—Indenture will provide for an annual cumulative 
fund beginning in 1931, sufficient to redeem all bonds of the 6 
1953 at or before maturity. The fund is to be app 
chase of such Lowy) tt. or below 100 and int. or if not so 
redemption by lot Meu of cash payments the company may ten- 


der bends of the 6 gp a due 1953 at fe 
{All weabediervint Te German to United te dollar | have been made 


at ti + Reichsmarks or Goldimarke to the do 
ted.—There ee a 2 on the Boston Stock Exchange list, 
$3.500-000 sinking Tund mtge. gold bonds 6% series, due 1953. 


Power Corp. of Caneda, Ltd.—Rights, &c.— 
he 6% non-cumul. pref. and common stockho Iders of record 
May 31 will be Ven tb lakh te aubeaie ap or heless Jane 50 ine sa 
ae ol 4 par va - common stock ae sae value) at 00 per qpere, an SS ie 
4 gly veh ep ote we O pegame two installments 
of $30 each on June 30 and July 31 
The holders of the 5% 30-year conv. debentures, series A, dated Dec. 1 
1927, who convert their debentures into the no par value common stock on 
or before May 31 or be entitled to participate in the new issue of com. stock. 


_ 26, p. 2 
Quebec Power Co.—Acquires Quebec Ry. Light, Heat & 
Power Co., Ltd.—Bonds A ted .— 


See that company below.—V. 126, p. 1041, 1811. 


The stockholders of the Quebec pone Co. at a Sete general meeting, 
formally approved a by-law passed by the directors autho ios the creation 
of a bond issue of a maximum amount of $1 ag. 000 ,000. C) ene Ber will 
be issued from time to time in different the AB, 3. see fit 


at maturities up to and including the year 1988. ** The by-law provides ti that 
the bonds may be redeemable at any time or converted into capital stock 
of the company.—V. 126, p. 1041, 1811. 


uebec Ry. Light Heat & Power Co. Ltd.—Sale.— 
Qe shareholders any recent special meeting, approved the sale an -$ the 
oy ing concern to the Quebee Power Co. for a price suffici 

mn al outstanding obligations of the company, inclu 
Saou and aye mi outstan bonds, inclu: 


es 
and pasets are to be selon Oves, OF Oe ceipany on laaiinabon $0} ith the 

rice sufficient to enable the company on liquidation y to 
olders of the company's outstan ding common shares a sum of 


all out- 


all 
in cash. 
common stock, 99 were voted in 


olders 
weomven s anti April 17 to turn in their 


Of a total of 100,000 
favor “* thesale. The 
shares in 


he shareholders 
exchange for the cash.——-V. 125, p 
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of if Amecica.— Earning ngs.— eo conti 
a 190.548 $10,572,490 $16,552,195 $15,229, 923 
” 13,669,674 10,445,712 14,763,685 13,301,594 


$3,122,874 $126,778 $1,788,510 $1,928,329 








ye 


Rumford Falls Power Co.—Bonds Offered.—Lee, Bry 
son & Co., are offering at 981% and int., to yield over 4 
$2,000,000 gen. mtge. 444% gold bonds. 

Dated May 1 1928; fen May 1 1948. Principal and in int. MM. & N.} 


"Vicaeen. $1,000 c*. a ‘- #36 days’ 
on any int. date, at 102% on or before May 1 1933, there- 
% on or before May 1 1938, before 
a 4 and thereafter at any plus acer 
er gg deduction for up to to 2 
Bank, Portland, Me., trustee. Peeal investment for Maine Savings 
from local taxation in Maeno. 
to be Outstandi ey gtr of Present Financing. 
hae. 4% gold bowie ue Oot BS $806, 
“$106 bat gold bonds due May 1 1948 (this issue) 2,000,000 
8 Shh Ke svn oc cca egdeeeeites diniatahtaeraione wiedsaihsiin 
y has, , guaranteed the payment of principal 
and interest on '$380 000 Ist megs. 5% gold bonds of its wholly-owned 
subsidiary, Rumford Falls Realty 
Data from Letter of aw = J. Cptchcoiin, President of the Company. 
in 1890 in Maine. Owns large tracts of land and the 
the Androscoggin River at Rumford, Me., 
miles from Portland. The River has a watershed of 2,090 square 
miles above Rumford and its flow is exceptionally uniform by Feaso oe of 
30 billion cu. ft. of water ed at os entings Se Benet 
the Aziscohos storage, which is drawn upon wh Company's 
modern hy plant, located at the 100-foot mee at Rumfo th 
on eee pase enerating capacity of 42,000 h.p., is one of New England's 
tanding hydro-electric developments. The greater part of the output 
of this plant ro sold under contract to Oxford Paper Co. In ryt the 
company has 2 hydraulic canals, developing approximately 23, ooo © ee 
from which water is being sold under perpetual contracts to large co 
Upon completion of this financing the com pany will also own $1,286, 286, 900 
) of the capital stock of Portland & Rumford Falls Ry. which is 
+ peg ee the Maine Central RR. under a sub-lease for 999 years _— 
ay 


at a cash rental more than sufficient to meet all fixed cha’ 
oa the railway and dividends at the stipulated annual rate of 8% on this 


stock 
Security. —Bonds are ine mgd b 
by the . anes : = 
hydraulic power busin ae teak, tunnels, sivaiee neues © of 42,000 
capacity with sani. a, equipment attached, ¢ canals 
oan the right t to use the flow of the Androscoggin Riber at hembed: : subject 
only to the Ist mn 4% gold bonds and water leases now or hereafter 
made by the compas 
‘Although the $1,286,900 par value of capital stock of the Portland & Rum- 


, or in 


a oe mertene on all geal estate now owned 
Me., in its hydro-electric and 


ford Falls Ry. is not pledged under the mortgage, the mortgage will contain 
a@ covenant to the effect that while these bonds are outsta the com- 
Pany will not encumber or 


ledge this stock and if ck of it 
proceeds thereof will be applied to the purchase or call of these 
et es ae .—For the five years en Dec. 31 1927, net ‘cnrulaigs (after 
depreciation but before interest and Federal taxes), adjusted to include 
dividends paid on all Portland & Rumford Falls Ry. stock to be owned 
—— the Co ONY have averaged $358,061 per year, or 2.53 times the total 
. wees of $141,240 on all funded — ae pratense debt now 
aeeniees te e hands of the public, inc his issue. For the year 
Pequirem nee 31 1927, these earnings were $3 3434 or 2.64 times this 


redzford ord Pager Co.—The Oxford Peoe < Co. ph Neg owns the gure capital 
of Rumford Falis Power Co.) wi Rumford, has 


established for — 27 years = sg one ee ay ‘the principal and aes ‘successful 
Se f high-grade book papers in country to-day.—V. 107, 
Pp. * 


St. Louis Electric Terminal Ry.—Control.— 

See Illinois Terminal Ry. 

San Jose (Calif.) Water Works — Bonds Offered. ——— 
», of Italy National Trust & Savings Ass’n, San cisco, 


” offering at 104 and int. $500, [st mntge. 5% gold ate 
Dated Jan. 1 1928; du due Jan. 1 1953. Int. (J. & J.) payable at principal 


sold the 
Bonds. 


coffice of American Trust Co., San Francisco, trustee, oe | its branch 
at San Jose, Calif., without deduction of normal Federal income tax nag 
2 Callable all or part on any int. date at 105 up to Jan. 


erry ee Year of fraction of year t 


% each but in 
be less than 100 


no case shall the Denom. $1 ee. 
Issuance .—Aut by the California Co 
Data from Letter « H. S. ay. President of he 1¢ Company. | B 


and 
pi the omy of San fm ome Scteter the , the town of Los Gener and vicinity 
the village of Saratoga and ipa end ¢ other pee ss of ime Clara County, 
with water for domestic and munici, of 8.000 acres of 866. The 
san of the company senses = 3 acres of land owned in Foe 
to approximately cogeeher, ‘with 
Dp ts and pumping equipment, reservoirs, Guam pipe lines, dis- 
and metered service connections forming a complete water 
population of over 80,000. The present facilities are 
ulation of 150,000 with no tional capital expen- 
buting mains as need 


ed. 
Pinio: cagneel, wit bea ether with a Dr I of th = ti Ee hm 
ri) n oO e on all of the ative pro 
jal or hereafter owned. "The total ne issue is is $2,000,000 000, o' — 
the Val if Pr aa pe Th 9 f th rye pa a ay apes el 
ue of Pro — ove jue oO jay ore ve 
cont of coamtraction. is substantiall = excess of $4,500,000, on in the ratio 
of $4,500 for each $1,000 bond. his euie Gack sos takes tea eae 
tion the present replacement value at 5 aon = 
Based on present quotations, the outstanding co of the com- 
pene 5 represents a Darkes equity of more than $3,000 000. 000 junior to these 


Earnings.—For the past five years net earnings, after all taxes, ihcluding 
Federal taxes, have av 5.10 times annual interest charges on the en- 
tire funded debt, and for the year 1927, such earnings were 6.4 times interest 
charges. 

Purpose. — Fama vi will be used toretire $400,000 of notes now outstand- 
ing and the balance will be used toward reimbursing the company for ex- 
penditures made for capital purposes.— V. 123, p. 456. 


Savannah (Ga.) Gas Co.—Control.— 
See American States Securities Corp. above.—V. 126, p. 1811. 


Second Avenue RR.— Sale Rescinded.— 

The sale of the property of the compe ny for $500,000 to Arthur W. 
Hutchins, peuseooms ng the holder of 000 of receiver's certificates, 
has been rescind 
if the Transit Commission refused to og the reorganization plan. 
as was disclosed in a report filed in the Supreme Court May 2 by John 

Clark, appointed referee in 192] t» sell the property upon the fore- 
pH of the receivership certificate liens. He said that approval had 
been denied in February 

The foreclosure suit was brought by the committee of certificate holders, 
consisting of George KE. Warren, Chairman, and Albert A. Jackson, George 
E. Barstow Jr., Herman D. Kountze and John F. B. Mitchell, who obtained 
the decree of sale after the Court held that their liens w2re superior to 
t ose of the holders of $5,000,000 in bonds. To initiate the reorganization 
plan the committee offered $500,000 for the property, of which $230,000 
Was to pay accident and other claims azainst the road and $270, 000 for 
the expenses of the proceedings 

The reorganization plan, which failed of endorsement by the Transit 
Commission, provided for the formation of two companies, one to hold 
the realty, consisting of the car-barn property bounded by 96th and 97th 
Sts. and First and Second Aves., and the other to operate the road. Each 
was to have a financial structure of $750,000 in bonds and 31 400 shares 
of no-par value stock, 10 shares of the latter going to the certificate holders 


ative 


ed under an vache by shes the bid could be withdrawn |. 





Speen 5}. 000 af -cemuitiansen, | . ot she toad 
une 
Seodlen ane Chaba abe iat tak thncnen only $53.31 26 ee 125, p. Senin 


Southeastern n Power & Light Co.—Electric Out 

For April 1928 the Southeastern Ew nrg for 183 Conger ned ood wr brs. 
output, as compared with 174, 504 Peas 

month of last year, an increase of 9 

For — 12 months ending 1eoe the 
k.w.hrs 574,000 k. ~ brs 


t was guia one 
an increase TT  casanadlas ane St Vv. 128. P. 


Southern Cities Utilities Co.— Bonds Offered.—A syn- 
dicate com of E. H. Rollins & Sons, Blair & Co., Inc., 
pia M. Byllesby & Se. Inc., and Howe, Snow & Co., 

are offering $10,500,000 30-yr. 5% 1st lien & Coll. "trust 
gold bonds, Series A, at 94 and int. to yield 5.40%. 


Da 1 1928; Spe Son. pase. Int. A. —_ eer at 
E. H. Rollins & Sons, amen i — tie, at 10334 % 
Bet. ae Oe pags ann Seat Gaps nth, on 30 da ys’ notice at 1 10296. 
and int., Sod. ome ar utee terpet 11.1957 and thereafter at 
Deno: $1000 san ssbo ne TF ank of America N. mr heh 
New ork, trustee. Interest payable without ————— for normal ene 
eral income tax not to exceed 2%. Com pli- 


pany agrees to pops cy + 
taxes: Penn. 4 mill 


wading Paul Buttce ot Colas 


perty $a: not exceeding 5 aie and gy ety income tax on 


Vote from Leeser of f Walter ene, See Se of or Com cmepeny. 
‘ompany .— ugh opera 
outstanding funded debt and capital stock are owned by comps 
paar utility service in the States of ar. North bama, 
Virginia, ae terreee. Delaware and New Jerse tay A Upes yea 
of this financing it wil! also render gas service Yn the Philippine Islands and 
electric service in the Dominican fenahiic through the ownership of the 
outstanding capital stock of The Islands Edison Co. which in turn will own 
all of the funded debt and gee od all of the outstanding capital stock 
of the local operating companies. The tories served have pee bey 
—' 7h in excess of 1,140,000 and the customers azerezate o 7,000. 
Jan. 1 1928 the companies had 22,466 customers for electricity. “36 s7al 
customers for gas and 3,989 customers for water. The system will include 
8 hydro-electric plants, 11 steam plants, 5 ice plants, 5 water supply sys- 
tems, 4 gas plants and distributing systems, 1 street railway ayetqe. 2 bus 
systems and 1,919 miles of transmission and distribution lines. e elec- 
tric companies have a total electric generating capacity of 10,167 x 7. and 
purchase their additional uirements under favorable contracte. 

For the 12 months ended March 81 1928 more than 74% of the gross 
revenues and 80% of the net before depreciation were derived from 
electric, gas and water service. 

Capitalization Mant Comer of Present Financing. 
20 yor 5% 1st lien & collat. trust gold bonds, Series A 

NS MONIES gos - 2 cubiane cit sat aen cg damiabbuabowu $10,500,000 
a0 or, 6% aan! ae gold debentures, Series A 
$6 rior preferred 

71% vorefucced eto Si 100-per Glas gees ch bie ley 
Common stock (Series A 49, Pe 710" shanna, Series B 521 shares) " 
In addition to the above, there be outstanding in the hands of the 
public unim nt 
certain subsidiaries, and $4,623, 


changed ro The Manila Gas Co.) saaaal in connection with the 


sition and t of the local operating com in the Phili 
Islands and the Dominican Republic. 7 


Security.—Bonds will be initially secured by the pledge and amd Coposs. wie with 
the exceptions aforesaid, of all of the outstanding ca 


gage bonds and other obligations (except current inlebtehanal oft of ite cab sub- 
sidiary companies 
Mean tee. earnings of company and subsidiaries 12 months ended 
arc’ 
(After giving effect to acquisitions and present financing.] 
Geen OVENS 6 nin 5 0 oon Sgn 5 bbe cade se ge sbncceeanenens 


Oper. exp., maint., taxes (other than Federal) and prior charges 
of subs. incl. int. on debt held by public (and amortiz. & 


$3,770,296 





deprec. of Islands Edison Co. group) -----..---.--.----... 2,675,46@ 
Net applic. to Southern Cities Utilities Oo. for int., further 
GOOPOCIAMOR: GUS: 5. Sok USE cede eed dé dad's mae cunane $1,094,836 
Annual int. requirements ou $10,500,000 30-yr 5% Eg hacen issue). 525,000 
Net earnings, as shown above, over twice ann 
of this issue. 
Purpose .— rom the sale of these bonds and of other securities 


Proceeds f. 
now being issued will be used to retire ou funded debt of the com- 
pany, to acquire or a funded debt and preferred stocks of certain 

subsi y companies, through a subsidiary certain electric 
properties located in the Dominican Republic and for other corporate 


 iaioidiary Companies .—The peepee subsidiaries of South Cities 
Utilities Co. will include Southgra OF wer Co., Co., 
Wheeling Public Service Co., Southern Cities t Utilities -, and its sub- 
sidiar "Public Light & Power Co., The Durham Gas Co arolina Coach 
Co., itizens Gas Co., The Salem Gas Light Go., and Miiis & n Su 
‘Co., and also The Islands Edison Co. (name to be changed e 
Laniha ‘Caw Co.) and its la Gas Corp. Compania 


subsidiaries Mani 
Electrica de Santo Domingo.—V. 125, p. 3482, 3199. 


Southern Colorado Power Co.—New Line.— 

A new transmission line is under construction by this co: commpeny to su saobho. 
additional light and power facilities to the north and yl des of Pu 
Colp.; ana to attract new industries to that section of the city.—V. 

p 


Southern New England | Telephone Co.—Rights.— 

The stockholders of record M ven the right to » to puisecribe 
for $7 ,000, on adie. capita! st AS. at par ($100), a fe bee $3 
new share f for owned. Payment may be made — 
sanagg . + Se ow bebe July 2 or in two equal \netallmante, 


and $50 on or before Oct. 1. 
Bena age used £0 reduce the temporary loans from the Ameri- 
can LED akong & Telegraph Co. and to take care of 1A pe large plant additions 


contemplated.—V. 126, p. 1041. 


Southwestern Gas & Electric Co.—Earnings.— 

The company reports for the quarter ended Mar. 31 1 net. income of 
$1,283,361 after taxes, interest and retirement provisions.—V. 126, p. 2793. 

Sprin field (Mass.) Street Ry.—Earnings.— 

Quarter Ended March 3 1928. 92 1926. 
eee aoe 1... 22 $770.335 sar 009 | Sear Bee 

ting expenses_____.____------ é f A 

atin. .2..........-..--- 746 «©=-:148'941-—s«162°301 
eee ee rs ,929 91,239 106,3 


e 
—V. 126, p. 2150. 


Texas Cities Gas Co.—Bonds Offered.—P. W. Chapman 
& Co., Inc., New York are offering $5,400,000 Ist mige. 
5% gold bonds Series of 1928 at 9814 and int. to yield 
cheat 5.10%. 


Dated May 1 1928; due May 1 1948. Prin. and int. 
at office or agency of the com; pyr in either New York or 
$1,000 and $500c*. Red. al , at one Soe. upon 30 dee, days’ motion os ta 
and incl. May 1 1932 at 105 and i thereafter. to and incl. May 1 1936 at 
103 and int.; thereafter, to and incl. Nov. 1 1947 at 101 and int.; and there 
after at par and int. Interest ae or ay ye pwnd Soousenes for any Federa! 
income tax not in excess of 2% , Conn., District 
of Columbia, Iowa, Kansas, Gontuck Ky. SMarsinad. Seen’ Mich., a ee 
New Hampshire, Oregon, Penn. and ar taxes, upon time: Zone Bropet 
application as provided in the mortgage. Chemical National of 

ra eens 
y.—Will ow 
welt ayocouse in the yr ae 


ER, & N.) poze! probie 


pm hr ay pe 
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have been oe A —— nadie and possunatul t opurasiom for v up i 

“io principal Te opmpgea are located in the following cities: El Paso, Gal- 
veston, 

bonds « will constitute a direct obligation of company, and rt 

be secured by a first mortgage on its entire fixed physical properties. 
value of the Company’ & properties, as appraised by independent Gadineses” 
is in excess of the poate principal amount of its Presently to be outstand- 
ing funded 


ind 
Annual Tncome of | of the Properties 12 Months Ended Feb. 29 1 





Gross i is. padi dit gaat Pl aeaantipe Dap? pales” BRAS SIRI Ne $1,837,507 
Gpwating. ‘expenses. maint. & taxes (not incl. Fed. Sn .=25 4 1;292,218 

EMD ik hn hc bdndoc ems < aoc beme> th? don oo bn amnnpphnud ,290 
Annual interest ements of this issue__--_.-._--.---.--- 0,000 


-—— availabie, as shown above, is over twice the annual interest 
uirements of this issue. 
pose.—Proceeds from the sale of these securities will be used to reim- 
burse the company for expenditures in connection with the acquisition of 
properties and for other corporate purposes.—See also V. 126, p. 2647. 


Tokio Electric Light Co. (Tokio Dento Kabushiki 
Kaisha), Japan.— New Financing Proposed .— 


Notice has been mailed calling a shareholders’ meeting for May 19 to 
approve a large issue of secured debentures. It is understood that AA Brae 
are being carried on by the company with regard to a dollar issue 
by the Guaranty Co. of New York.—V. 126, p. 717. 


— win City Rapid Transit Co.—Earnings — 





Mar. 31— 927 926. 1925. 

, covennils sak OER $3708.471 $3,655,898 $3,839,102 $3,353,990 

sing expenses... ‘866.352 2'608.389  2°794:755 2,364,059 

od charges and taxes. 617.559 566,467 | 595.987 572.439 

an income... $424.50 $481,042 $448.30 $417,490 
te) 

os. Come. Ok, $1.69 $1.95 $1.80 $1.66 


. com. stk. (par $100) 
oy 126, p. 871. 


Union Gas & Electric Co., Cincinnati.— Merger ,— 

Formal announcement was made on May 4 by President Hugh C. Black- 
well of the final consummation of the plans vot consolidation of the Columbia 
eee Co. the Cincinnati Gas & Electric Co., and the Union Gas & Electric 


The new company is known as the Cincinnati Gas & Electric Co. Charles 
D. Jones, President of the old Cincinnati Gas & Electric Co. was elected 
Chairman of of Kage Board, and H. C. Blackwell was named President of the 

Directors of the consolidated company are: Samuel Assur, 
H. HO. ‘Blackwell, Alfred C. Cassatt, Fred W. Crawford, George W. Craw- 
Freeman, Philip G. Gossler, James M. Hutton Fy D. 
‘Lafoon, Lawrence K. Langdon, John C. Pew ward Rey- 


Jones, Pol. 
ones "S315" 


ids, Jr., Charles P. Taft and Frank M: Tait.—V. 126, Dp. 


Union Street Railway.—Earnings.— 
Earnings as Reported to Dzpartment of Public Utilities. 
Ended Mar. 31—— 1928. 





1927. 
Operat VENUES. .'cncgccakaeban thdeegasia +22 58 563 
Sees CTT A ok ce ane ae mpipinnc a ral teem 24,813 20,052 
Ct SL .. ae ceeahemeahiaun~asees Pe ee 25,133 ode 
Fee SERENE Na doniuccndsendceuneads> sahepenee 21,186 17,214 
PVE 65048 6 SESS 2 Soc wc Sega pagepas 36,562 36,562 
IUGi A ENEe eh ede stnaesccesnhne onede $15,376 $19,348 


Deficit 
—V. 126, p. 1662. 
United Railways & Electric Co. of Balto.—Zarnings.— 














Quarter Ended tye 31— 1928. 1927. 
Net a afer taxes, depreciation & charges-.-. - $100,391 $181,228 
Herne, pore. 9 -on a. 224 shs. stk. (par $50)-_--.--- $0.24 $0.44 
—vV. 126 
Utility “yea Corp.—Annual Report.— 
Nov.17 '25 to 
Calendar Years— 1927. 1926. June 30 '26 
‘Income from dividends ---------.--- $136 645 $106 868 $64,148 
‘Income from interest.._-.-.....---- d 17,564 11,356 
Net profit on sale of securities - - - - - - 222,819 58,561 18,758 
Total income. -....--...-------- $365,494 $182,993 $94,262 
Expenses & taxes. -------.-- seiiniheat ee 36,563 11,520 4,605 
pe lg gE elena sop 205 «| kates "30/830 
. e Wihe.o = phn ne tin an ’ , ’ 
-Oommon stock divs. -_--....----.-.-- 126,918 iat) | eee 
Balance surplus. .-_.......-.----- $181,718 $37 ,098 827 
Earn. per share on com____------_- $0.77 $0.68 34 


Comparative Condensed Balance Sheet. 








Dee.31'27. Dec.31'26. Dec.31’27. Dece.31'26. 
Assets— g $ 
JSbGe ,860 $17,489 | Capital stock --.._ x4, 1 aaubbsecs 
Pref. & com. stks_x2,677,006 1,799,366) Divs vase eee aoe 
U. 8. Govt. securs 1,188,047 200,000 | Divs. rec’d sub. to 
bhi itice on ll 30,618; claim_._...._- ee eae 
le. . 4,226 5.5 75 | Reserve for taxes_ 29,684 7,688 
‘Int. rec. acor’d___ 9,838 642 | Surplus.__...-.-. 230,711 48,992 
TOS. cessone 4,447,088 2,053,691) Total_........ 4,447,088 2,053,601 





M. value $3,844,420 as at Dec. 31 1927. Pepresented 
267980 shares. without 2 Ee value, partic. toc By ty Do 


represented by nov-div. “pearing due bille f for 
eves at the At IY $1.20 per annum cum. $20 per share on p= 
tion and $22.50 on tea df before any distribution to common stock. 
phys Pt a Ty 4 any fiscal year are paid on common fearless 
to to but aE exneeting an Det ition doc. vorenaee nen tata’ (b) 307, Ke 
shares common stock without par value.—V. 125, p. 3380. 

Western Union Telegraph Co.—New sat as 

Wm. Harriman of W. Harriamn & Co., has been elected director 
te phe FR the late Chauncey Avr Depew.—V. 126, p. 2478. 

Worcester Consolidated Street Ry.—Earnings.— 

{As P oy oy to the Mass. Department of Pubite Utilities.] 


Mareh 31— 1928. 1927. 
te, ancien Dodane wenncapennan $862,779 »b52 
yi peters wed expeeees nein own ckitaseseccesenccenene ooh ase (Bas 
Opera aan ax aki iy Rds wig de chan aeh tile ’ i 
CT ans «nenaenenaenccnmadionnes 200,806 162,378 
ERSTE GR, IND. ontid wsccingonenaqdapdaseqes 115.453 1.70 





$85,353 $70,676 


Net incom 
—V. i a Dp. ‘S160. 


INDUSTRIAL AND MISCELLANEOUS. 
Refined Sugar Prices.—No changes in price were announced during the 


week. 
Glass Prices Advanced.—American Window Glass Co. aa Tay prices 
about 10%, effective May 11. ‘‘Wall Street Journal” gn ea 
Elect ric Lamp Prices Reduced.—General Electric Co. ron Ad prices 20% 20% 
~ — hight ra mg panel, toy train and hand lantern lamps. 
our 


18. 
Industrial x aondi mt oem Advanced.—American Solvents Chemical Corp. 
lon, effective June 1, making 
alion. 
} and 45c.; Aug. I, 
" May 11, p. 45. 


increases price of industrial alcohol lc. per 

got oe Eee S- per gallon and drum p ce 43c. per 
dncreases w: announced effective as follows: Jul 1, 43 
44and 26c.. s balance.of year, 45 and 47c. N.Y. 





Matters Covered in “Chantel: Wee 5.—(a) Brokers’ loans on New York 


Stock Exchange at new hig 
(b) No trading on New York Stock E 
remain open: other gactignees closed i. P. 734, 


close nd ive rege dollars, p- 2733. 
y 5: members’ offices 
a Ay , Ath wen, of 


ments revort that New York 8 xchange has decided to abandon 
to omit figures of sales, p. 2734. (d) New York Stock oeaseee permits 
debts against seats under certain > BD. 2734. 


Abitibi Power & Paper Co., Ltd.—Listed.— 
The New York Stock Exchange has authorized the listing of $16,000,000 


additional 6% cumulative erred stock, (total auth. 000,000) on 
official notice of issuance, ng the total amount applied for, $27,492,700. 
—V. 126, p. 2648. . 

Adams Millis Corp.——Registrar.— Transfer Agent. —_— 

The Chase National Bank has been appointed registrar for 17,500 shares 
7% Ist pref. stock (par $100); eA ny’ shares 7% 2nd evock ( $100), 

d 173,500 shares common stock (no par). e National of Com- 

merce in’ New York has been ited ‘er agent of the ‘erred and 
common stock. See also V. , p. 2648. 


Aeronautical ache Inc.— Stock O Offering 

W. ‘Townsend & Co., Inc., are fon a syndicate offering 500,000 
pn of common stock of this com the funds of which will be 
invested in the various branches of oe peretiow Control, 
it is said, will be sought not only of Am en but of those in 
En‘land and on the ees. Plans call for investment in the com- 
mercial airlines of both Europe and South America. Only established 
concerns with tried cana power will be considered. 


Alabama Mills Co., Birmingham, Ala.— Bonds Offered.— 
New financing for the company, récently formed to operate 
10 textile manufacturing plants in the South, took place 
yesterday with the otheler by Caldwell & Co., Nashville, 
of $3,000,000 15-year Ist mtge. 644% sinking fund gold 
bonds, series A, priced at 99 and int., to yield ut 6.60%. 


Dated April 1 1928. due April 1 1943. Principal and int. (A. & O.) 
payable at American-Traders a a Bank, Birmingham, trustee, 
and Chemical National Bank, Y. City, without deduction for normai 
Federal income tax not cnahiail 2% perannum. Oompany agrees to 
refund, upon timely application, the Pa., Conn. and Calif. taxes not in 
excess of 4 mills per annum, Md. personal perty taxes not in excess of 
4% mills per annum; Ky., ‘Va. , Mich. and D. of C. taxes not in excess 
of 5 mills per annum, and “the Mass. income tax on the int. not in excess 
of 6% per annum. enom. $1,000 and $500 c*. ed., all or part, on 
any int. date, upon 60 days’ notice, at 105 and int. 

Stock Purchase Warrants.—Each bond of series A will bear a detachable 
warrant entitling the holder thereof to purchase common stock of the 
oayany at per share during the first three years, at $10 per share 

during the —_ succeeding three years, at $15 per share during the next 
succeeding three years ond at $20 per ‘share during the last six years, in 
the ratio of 20 shares for each $1,000 principal amount of bonds. 


Data from Letter of Crawford Jones, President of the Company. 


Company.—Incorporated in Delaware in December 1927. Is con- 
structing 10 textile manufacturing plants located in pores and central 
Alabama... The plants will be located within a radius of less than 120 
miles of Binminatesn. at which point the company will maintain its general 
offices. From this central — the work of the 10 units o ting 100,000 
spindles and accompanying rn will be directed by the management. 

m y will operate on a double shift — an annual capacity of 30,- 
000, pounds of lizht and heavy stap . The | will be 
located in Aliceville, Clanton, Dadeville, "Fayette, Greenville, Haleyville, 
Jasper, Russellville, Wetumpka and Winfiel 

Th hese locations have been selected for the plants because they will 
afford great economies in the items entering into cost of production, such 
as: (1) Availability of an unlimited supply of power at the lowest rates 
extainadlo anywhere in the textile districts; (2) abundance of competent 
labor of Anglo-Saxon extraction with a low rate of turnover; (3) proximity 
to raw materials and supplies. 

The products to be manufactured are diversified, staple and enjoy a 
steady demand in the trade. Each unit is designed to manufacture two 
or more of the following products; Narrow and pF ws drills and jeans 
bd range of sheeting, hickory stripes, ticking and soft filled anewed 

The types of goods to be manufactured are in no way affected 
on seasons or styles. 

Company has entered into a contract with Bliss, Fabyan & Co., Inc., 
of New York, for the sale of its entire output This concern has been 
engaged in the market of staple textiles eo a period of 95 years. Bliss, 
aoren & Co., Inc., tain branches or representatives in the principal 
textile markets in the United States and in 32 foreign yy 
Properties.—A total of approximately 281 acres of land has been acquired 
for plant sites. Th being built “ ge steel, ee. 
wood and cast iron, along the lines of modern mi The 
aggregate floor s A the 10 plants will be ap ~.£ 770, 000" sq. ft. 

= with 100.0 000 spindles, 3,000 automatic looms 
and other Bho bn anny eq 


oll will have an adjacent mill 
village sufficient to Pos nn nee ao ape ren 
Security and erga. “—pawe bonds will a direct obligation of company 


and ase B+ sap hag a pone gig py De all of its fixed assete, including 
land sand a cuulpengs pe oat? go ies, as appraised ‘by Robert 
& , will ye a value of $6,144,246. 


Co., ~ ae 
Total net ——_ ‘assets, after gi 
m, a to $7,144. 246. or $2, 
ny. will have cash Ae Saag capital of $i, 000,006 and 
po md liabi lities. 

Earni weg I yeh available for bond interest have been a oy 4 
estima by Robert & Co., Inc.,. to be $1,126,000 per annum his 
equivalent to approximately 5.8 times maximum annual interest require- 
mee ee ue. March 1932 inking fund of ae. 000 

‘und.— as 
annum wil be set aside for the ny of these bonds. eos sinking 
ter. In addition aon company 
juivalent to 20% of ae net 
defined in the indenture). $ 
be limited to $55, in any one —_ Payments 
are estimated to retire approximately 90% of this issue by maturity. 

Pur pose.—Proceeds from the sale of this issue, and junior securities 
will be used for the acquisition of properties, inery and equipment, 
for working capital and other corporate purposes. 

Alameda Investment Co., Oakland, Calif.—Bonds 
Offered.—Wm. Cavalier & Co. and Central National Bank, 
Oakland, Calif., recently offered $250,000 Ist mtge. coll. 
trust 6% gold bonds (Issue No. 2—series G) at prices to 
yield from 6% to 6.21%, according to maturity. 

Dated Feb. 1 1928; due serially Feb. 1 1929-1950.Central National Bank 
Oakland, trustee 


Compan _—Organized in California in May 1906. Is in the 
business of making loans on improv oe properties, of building homes which 
are sold on the installment plan, and pin een improvements for respon- 
sible individuals who own unimproved pro 

Security.—These bonds are looned upon p ae or d t with the trustee 
of real property and first mortgages and first deeds of rom on Kian d cag ene 14 in 
various’ localities in the East Bay district. These ve 
appraised at $497, ett or approximately two times the > amnouns of these 
bonds.—V. 125, p. 1713. 

Amerada Corp.—To Pool Leaseholds— Earnings .— 

The corporation has made an agreement with the Rycade Oil Co by 
which the leaseholds controlled by each company in the Roberts Fi d, in 
Howard County, Texas, aggregating 720 acres, will be pooled. 

The Rycade Oil Corp. contributed 480 acres and the Amerada oop. 2 
acres, the latter company having undertaken to drill immediately 2 sale 
free of cost to the former. 

Three large wells have so far been completed in the Roberts Field, 2 of 
which are owned by the Magnolia Petroleum Corp. Operations are being 
cognates subject to the shut-down agreement outlined for the West Texas 

el 
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_ Quarter End. Mar. Mer. 31— 1928. 1927. General Balance Sheet Dec. 31. : 
Gross ting incom kak «ck ak aisadniin tia $2,913,753 $4,938,689 | 1927. 1926. | 1927. 1926. 
= Lo administra 7 tive expenses, taxes, | Assets— $ | Ltabtitttes— x 
abandoned, &c_----_......-..----.--- 1,503,986 2,216,999 Real prop.aea'p't 26,072,443 26,018,838 Capital og mag | 34, ta ane 
Operating EL is do eo ge Ber aes ee $1,409,767 $2,721,689 ‘and notes_____ 9,166,197 9,176,866| Audi A ay & ‘ ‘ 
CR IN oh Si nn cael enh ao eed wc wees 163 ,639 49,525 Other scourities... 20 "580 330.489 oe a 5,158,892 5,186.00) 
EE RTC EITE NT: OU CRA I AO EN $1,573.406 $2.771.214 Specialdeposite’.- sa'eay “is200 oon | Express ace’ts pay. 1,986,684 2,062 
Deprecia., depletion & drilling expenses_-.--...-- 1,013,512 1,605,540 Leena & b aates rec_ 2,002,264 2 - 00464 oer he thie 16,174,982 18,140,183 
-rec’le_ -- , ’ 
Nes incom =~. Ri cian bel oi Goes witeum oe $559. 894 $1, 366. 674 Net balances rec’ or 202) at. ea iby & verse ge 
Num ares outstanding Caio cadwanhanane 922.075 915,675 from agencies._ 7,841,902 8,124,484| rents unpaid__. 289,717 = 118 
—- SEE AER Acar str ch ramen ate ses $0.61 : Mise. accts.rec’le. °836.517  °735,807| Othercurrentliab. 553,796 


American Brown Boveri Electric Co. eS aoe.) are 
Years Ended Dec. 31. 192 


Net income from operations — ee 











expend. of elec. div. at Camden, . (see ~ hf $355,227 $671,352 
Interest, dividends, discount, &c_......_....__- > , 
pF BRE EE TRIS pana a ee Re Re SO $578,944 $896 ,024 
Bond interest, discount, &c_____......_______.- 457,151 586,307 
I i ee ee $12 1.798 $309,717 
Divs. in pref. stk. of sub. cos. in hands of public- 70,000 78,677 
Consolidated net profit aputieatie to parent co-_-_ $51,794 $231,040 
Consol. surpl. Dec. 31 (incl. surpl. from apprecia. 


ee SID 6. as hk on dine wn tne oie 1,654,108 2,256,226 











SN ao al di died ON a As cw ak ti an ts 347 ,413 121,575 
Appreciation of land at Camden, N. J____.----.. ------ 4,500, 
ene OE PRE BRE SRE SPE See 312,715 481,672 
Discount on repurchased bonds______.-_..-....  ------ 5,0 
Dats abi Wan dhwde woes ess dob msn ees $2,366,030 $7,595,533 
Dividends on preferred stock___________-.____- $ J 
Dividends on participating stock.._........---...  -..-.. 790,512 
Dividend (stock by subsidiary company)_..-.... -—_---- 777,511 
Provision of reserve for contingencies__.._........ —_-- - 3,500,000 
Expenditures of electrical division at Camden,N.J —_ _-_-_- 536,492 
I I ee a a a iis a aim mies veal! 2 techn ee 126,910 
Federal tenes SE a i fiat er ain syns me Gh ns oe dao Sao. canons 
Prov. for loss on obsolete & unused equip ------_--- eee. “Sana 
Consolidated surplus Dec. 31 (incl. earpius from — 
apprecia. of prop. & cap. surplus) -__________--- $2,223,164 $1,654,108 


Note.—Extraordinary and development losses and expenses of the 
Electrical Division at Camden, N. J., amounting to $524,802 loss of 
$861,527 on sale of capital stock of subsidiary co ppesy: loss of $104,247 
on sale of ships in operation and provision of $148, or possible loss on 
securities, have been charged to reserve for contingencies. 


Earnings for ag ge oot of 1928. 

The ooapeny reports a net loss for the quarter ended on Mar. 31 of 
$30,196 after interest, depreciation and other charges. a" Sopoares 
with a loss of $313,710 ‘for the first quarter of 1927.—V. 125, P.2 531. 

The nation effected a complete and final settlement with the Govern- 
ment on May 10 of th. tax claims against the New York Shipbuilding C —_ 
which was taken over by American Brown Boveri three years ago. Entirely 
Yes — had been set up by the latter to cover these claims. 

p. 


American Encaustic Tiling Co. (Ltd.).—Listed.— 

The New York Stock Exchange has authorized the listing of 10,797 
additional shares of common stock, without par value, oa official notice of 
issuance, making the total amount applied for 118,767 shares. 

The 10, 797 shares are offered for subscription to shareholders of record 
June 7 1928, in the proportion of 1 additional share for each 10 shares then 
held. The subscription price for the additional shares is $65 per share, 
payable in full before close of business July 10 1928, when right to subscribe 
expires. Payment for stock subscribed for is to be made at the office of 
American Exchange Irving Trust Co., 60 Broadway, New York, transfer 
agent. 

Stock not taken by stockholders entitled to subscribe will be disposed of 
as the directors ma — determine, but not at a price less than $65 per share. 

Proceeds deriv from sale will be used to redeem the remaining out- 
standing shares of the company’s veptegres stock, to make substantial 
additions as * the company: ‘s Maurer, N. J., plant, and for other corporate 
purposes.—V. 126, p. 

American Fruit yg el Inc.— Earnings .— 
Income for Year Ended Dec. 31 1927. 
pg ge ri pak rs At rh a Ta eR Me Sw sa sa ai $42,758,764 
Total income of the corp. & subs_______--_---------------- $1,216,072 
Interest charges 


1 4 
Prov. for deprecia. & amortiz. of discount on 7% ser.conv.notes 302,440 
Estimated federal & miscellaneous taxes 67 ,358 


8 a te ne pera $668 801 
Profit on sale of cap. assets & miscell. adjustments of surplus (net) 10,306 


Net increase in ony! ay account during year-_._....--.------- $679,106 
Company reports that the results of coaratione for the first three months 

of 1 showed a net profit, after interest, depreciation and taxes, of 

$362,754; and that current assets as of March 31 1928 amounted to $4, 587 - 

-_ ae against current liabilities of $2,724,748 on the same date.—V. 

p. 327. 


American Ice Co.— Refunding Issue.— 

The directors have authorized the issuance of $6,000,000 5% 25-year 
debenture bonds, the proceeds of which will be used to refund the com any’s 
present outstanding 6°” issue of real estate first & genera! mortgage bonds, 
amounting to $4,914,000 and other smaller underlying issues, the total of 
which will approximate the proceeds from the new issue. 

Brown Bros. & Co. have acquired the new issue.—-V. 126, p. 2794, 2316. 


American Steel Foundries.—- Earnings. — 
Quar. End. Mar.31— —_ 1928. 1926. 
Net earns.aft.Fed .taxes _ $1. 200 345 $i 429,964 $1,482,324 $i. Boy, 700 
Depreciation _-__-__--- 298,959 267 ,004 240,890 296 ,287 











CN eee epee $901,386 $1, 193. 960 $1,241,434 $1,331,413 
Other income_ -------- 127,911 130,201 105,631 131,851 

Total income----_-_--- $1.029,297 $1,293,161 $1,347,065 $1,463,263 
Net of subs. appertaining 

to minority stock, &c- 6.470 7,713 8,024 74,627 

Balance, surplus - ---- $1,022,827 $1,285,448 $1,339,041 $1,388,636 
Earns. per sh. on 902,745 ; 

shs. com. stk. (no par) $0.96 $1.25 $1.31 - $1.36 


—V. 126, p. 1664. 
American Railway Express Co.—Annual Report.— 




















Calendar Years— + 1 age. 1925. at 
Charges for transport’n_ 284,512,701 294,519,014 290,303,042 287,281,415 
Express privileges - - - - - - 139,493,535 147,812,159 143,831,906 139,997,383 

Rev. from transp't’n_ a 018. 166 146,706,855 146,471,136 ox % Pry 032 
Other revenue--_------- 710,280 3,390,247 3,243,903 355,751 

Total operating rev _- 18 729, 446 150,097,102 149,715,039 Tae 
Operating expenses - - - - - 5,466,762 146,824,845 146,432,894 147,446,609 
Uncollectible revenue - - - 16,146 18,663 27,876 45,602 
Express taxes-_-------- 2,196,841 2,143,390 2,058,805 2,102.10% 

Operating income_-_-- 1,049,697 1,110,204 1,195,464 1,045,468 
Other income_--------- 1,204,146 1,237 ,080 1,087 ,767 1,458,258 

Gross income ----- 2,253,843 2,347,284 2,283,231 2,503,726 
Int. & other deductions _ 47, i ve: 2 a a 590 221,726 

Net income. -------- 2,206 318,3 640 282,000 
DHWREONER. sac iadiven ($6)2,078. $50 ($6)3078, £50 ($693078" FIO ($6)2078. 520 } 

Net incomes = 646 43d 128,163 £239,827 105,120 203 ,480 

ns. sh.on 
—_ “Ee. st. (par $100) $6.37 $6.69 $6.30 $6.59 








Material & supp__ 1,183,894 1,948,697 | aa liabilities 838,129 1,529, 730 


Int., divs. & rents perating & insur- 
receivable______ 112,768 117,281 mo reserve, &c. 4,728,455 4,803,958 
Working fund adv _ 21,910 26,935 Other unadjusted 
' Other cur. assets__ 3,982 3,585 credits. ......-. 4,527 


23,982 
Exp., rents, &c., GUNG cid aes 3,333,349 3,214,870 
paid inadvance. 732,117 931,469 
Accrued revenues. 750,000 750,000 
Misc. unadj. debts 419,631 277,086 
Deferred assets... 356,830 431,987 Total (ea. side) .68,759,373 72,380,644 
—V. 126, p. 2479. 


American Writing Paper Co., Inc—Balance Mar. 31— 





1928. 1927. 1928. 1927. 
Assets— $ $ Ltabtlittes— 3 
> SRP RE 1,308,068 685,525| Accounts payable 399,532 543,127 
Nts.& accept.(net) 26,062 24,315) Accrued accounts 176,587 181,612 


Accts. receiv.(net) 1,406,896 1,471,581) Res.for Fed.taxes 20,499 











Inventories... ___ 2,461,238 2,830,019/ Ist mtge. bonds.. 5,500,000 5,500,000 

Plants & uip. Serial notes... .- x741 400 1,000,000 
(less dept.) ....10,602,310 10,529,328] Preferred stock... 9,000,000 9,000,006 

Choral properties, y Com, stk. & surpl 536,874 267 ,622 
DD iinbn nna 489,701 905,941 

Investments ____ 2 2 

Prepaid expenses 74,294 34,294 

Deferred taxes... ______ 918 

Other defer. assets 6,321 10,438 

Trade-marks, &c_ 1 1 
Peds sbanuc 16,374,893 16,492,362 io | eee 16,374,893 16,492,362 


x Less serial notes in treasury amounting to $108,600. Represented 
by 155,000 shares of no par value. " * sf 


one statement for the first quarter of 1928 was published in V. i26, p. 


Anchor Post Fence Co.—To Declare Dividend.— 


Chairman B. B. Tats announces that the pate * of this corporation will 
be placed on a 5c. a share basis on July 1 1928.—V. 125, p. 98. 


Andes Copper Mining Co.—Earnings.— 
{including income of Tusraviies Railway erat tau 
Consolidated Income Account— Year Ending Dec. 311 





Copper sold—52 ,703 ,695 lbs. at an aver. of 13.3667 c. oF as $7,044,734 
Production cost, less value of silver and gold_._.......-.---- 3,814,451 

Sen NED... .. . «. .. oa fac ues email omupidesaems o olisa aetna $3,230,283 
ETI IIT a LAT «Beit FL Nalin Tn Li i EE 194,684 

ee, es ee hc wa tea eee hb obee uno 424,967 
ri. RE CI... cst Fi chk nnn ahh + iene thanaanee a ‘ 
Interest, including discount on debentures ----------.---..-- 2,952,670 
Depreciation of plant and equipment__._.....-------------- 250, 

I a cies eects ieehs a al So cb a ob Ub kok nahi see Disa aka $179,950 
—V. 123, p. 329. 


Arcadian Consolidated Mining Co.—Trading Resumed. 
Trading in shares of the company was resumed May 3 on the Boston 


Stock Exchange. Trading was suspended by the Governing Committee 
Feb. 7.—V. 126, p. 1985. 


Archer-Daniels-Midland Co.—Listed.— 

The New York Stock Exchange has authorized the listing of 15,000 
additional shares of common stock without par value; 13,712 shares as 
consideration for the entire property and assets of William O. 

(Wis.), and 1,218 shares from time to time for such consideration, not less 
than $55 per share, as may be fixed from time to time by the directors, to 
employees or for any other purpose.—V. 126, p. 2316. 


Arizona Commercial Mining Co.—Annual Report. = 
Calendar Years— 927. 1926. 1925. 1 » 
Income from sales o 
copper,silver& gold_._ $696,482 a 4h 533 $1,138,109 $1,174,117 
Mining, treating & ref’g_ 548,312 639.758 700,102 785 037 











Selling. gen. adm., &c__ 28.764 38.775 75,955 36,115 
Depreciation. _._._...-- 44,149 77 56,222 69,975 
ES re 148,180 162.504 180,936 207 358 
TOR Cr .17564 Cr .13,133 Cr.7 424 

Net income. __...__- def$59,.052 def%13,417 $138,027 $83 ,056 
pp eee (75¢)198,750 ($1)265,000 ($19265, 000 ($1)265,000 

Baiance, deficit ______--. $257 .S02 $278,417 $126,972 $181,944 


The tota: production for 1927 was 505,448 Ibs. refined copper, 32,664 
ozs. silver and 1,157 o7s. gold. 522,369 Ibs. “" ses copper were sold 
at an average price of 13.06c. per Ib. —V. 126, Pp. 


Artloom Corp.— Earnings .— 








Quarter Ended March 31— 1928. 1927. 
Net profit after depreciation and Federal taxes... $120.818 $281,345 
Earns. per share on 200,000 shs. com. stk. (no par) $0.47 $1.23 
—V. 126, p. 872. 

Art Metal Construction Co.—Earnings.— 

uar. End. Mar. 31— — 1928. 1927. 1926. 1925. 
| _ ei aiRiys pripeaia $1988 814 $1,972,133 $2,084,484 $1,567,045 
Cost of goods shipped__ 1:789:079 1.754.619 1.804.504 1,394,167 
Estimated taxes_______ 27,000 29,000 38,000 21,000 

Net income -------_-- $172,735 $188,514 $241,980 $151,878 
SSE Ro 120,214 160,285 80,143 80,143 

Balance for surplus __ $52,521 $28,229 $161,838 $71,735 


Earns. per shr. on 320,- 
570 shs. cap. stk. (par 
DAs on 2 ckbeeeeee wes $0.53 $0.59 $0.75 $0.47 
—V. 126, p. 1985. 
Associates Investment Co., South Bend, Ind.— 
Statement of Earnings Year 1927. 


PE, 52 on luabe we ee baned ap oes ene ee Eee dats $1,717,392 
NE, os cn ceetnkdanhnwes renbnda neha <eeeee lie 1,191,377 
Sperating WOU Si ce ngtinns dort ps bape end aesebecasweees $526,015 


ns SOUS . cc bilan OW oe) oe bed UE Chiko head aaa 


Net operating profit available for dividends__-___..__...--- $455,591 
Dividends paid 4 


A RS Re MEY ee me a Te $214,728 
Pho. p. i459: 


Atlas Plywood Corp.—Debentures Offered.—White,Weld 
& Co. are offering at 100 and int. $2,500,000 51% %, con- 
vertible gold debentures. 


Dated May 1 1928; due May 1 1943. Int. payable (M. & N.) without 
deduction for normal Federal income tax not in excess of 2% per annum. 


, Corroration agrees to refund certain State taxes including Cenn. and Pa. 


4 mills tax and Mass. income tax not exceeding 6% per annum. Red. 
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rt at any time upon 30 days’ notice at 105 and int. Denom. 

or 00e*, Darmere’ Loan & Trust Co., New York, trustee. 
$80 per share to and including May 1 
uding May 1 1931; at $100 per share 
thereafter to maturity. If called for redemption, debentures are convertible 


, but not inclu , the rdemption date. 
i = saniaat Authorized. Outstanding. 


‘ion— 
5%% conv. gold debentures (this issue) ----$2,500,000 $2,500,000 
Common stock (no par value) - - ----------- 100,000 shs. *60,000 shs. 

* Not including 31,250 shares reserved for conversion of debentures. 
Data from Letter of Ralph M, Buck, President of the Corporation. 

Company.—lIs the largest manufacturer in the world of plywood packing 
cases, which combine extreme lightness in weight with strength, and with 
economy in assembling and handling. Plywood Cases are adapted 
to both domestic and export shipments and are in general use to-day for 
transportation of over 150 different kinds of merchandise. 

Purpose.—Proceeds are to be applied to the redemption on July 1 1928, 
of the entire outstanding issue of first mortgage sinking fund 644% bonds 
and the balance toward the purchase of the business and assets of Empire 
Manufacturing Co. of Goldsboro, N. C. Corporation will also issue in 
connection with this purchase, 10,000 additional shares of its common 
a —Combined average net earnknes, after depreciation and 
depletion, but before interest charges and Federal taxes (Atlas Plywood 
Corp. from incorporation in July, 1925 to Dec. 31 1927, and Empire Manu- 
facturing Co. for its last three fiscal years), have amounted to $702,169 per 
annum, or more than five times annua! interest requirements of $137,500 
on this issue. 

For the calendar year 1927 (including Empire Manufacturing Co. for its 
fiscal year ended Dec. 24 1927) net earnings as above, after deducting 
annual interest requirements on the proposed issue of debentures and 
Federal taxes at the rate of 1314%, were equivalent to over $7.60 per share 
on the 60,000 shares of common stock to be presently outstanding. 

Assets.—Consolidated pro forma balance sheet (of the corporation as of 
Dec. 31 1927 and of Empire Manufacturing Co. as of Feb. 25 1928), after 
giving effect to application of proceeds of proposed _financing, shows net 
tangible assets, applicable to these debentures of $5,737,079, equivalent to 


. 


1929; at $90 per 


29 1,000 debenture, and current assets of $1,858,322 com- 
oreed alah convent liabilities of $384,392, a ratio of 4.8 to 1. 
Atlas Tack Corporation.—£arnings.— 
Quar. End. Mar. 4 4 1928. 1927. 1926. 1925. 
after charges bu 
6 oy Seen $17,938 def.$9,282 $21,567 $43,805 


Net sales for the quarter ended Mar. 31 1927 were $632,992, cost of sales 
and expenses totaled $615,054 leaving a net profit of $17,938 equivalent to 
18 cents a share on 95,000 shares of no par stock.—V. 126, p. 2316. 


Austrian Credit-Anstalt (Oesterreichische Credit- 
Anstalt fur Handel und Gewerbe), Vienna, Austria.— 
Dividend for 1927—Earnings—New Director.— 

1 meeting held on May 3 1928, a dividend of 4s. per share 
dike Socaak toe the vor ending Dec. 31 1927. This is equivalent to ap- 
roximately $4.50 per ‘‘American’’ share. Each of the ‘‘American’’ shares 
fisted on the New York Stock Exchange represents 8 A ‘ 
The dividend on the ‘‘American”’ shares will be paid by the Guaranty Trust 
Co. of New York to stockholders of record May 14 on or about May 16. 


Net profits for the year en Dec. 31 1927 were 10,290,028 s. against 
7,855 323 s. for the year ec. 31 1926. 
Arthur Sachs, of Goldman, & Co., has been elected a member of 


the board of directors.—V. 125, p. 2813. 


Auto-Strop Safety Razor Co., Inc.—Earnings.— 
Income Account Year End. Dec. 31 1927. 


Net income from operations ----.---.---------------------- $1,122,156 
Other income. .------.-----------------2---2------2---0- 70.603 
Total income-.-..-------------------------------------- $1,192,759 
Other deductions. - - - - - . -- -- -- 22222-2225 oo ee ne eo eo ne 55,020 
Interest paid. --.------- Pecccwdsscescssscocescccceccssnts 1,399 
Provision for depreciation-----.--------------------------- 109,411 
eee OE nn eek senate Ee ies 
Portion of earns. applic. 
Safety Razor Co., Ltd. Lantend .... cccccescceccccececcce 123,831 
Net profit for OG. 2 occ cccwcccccsccsnccenccesewnsessus $743 323 
Surplus Jan. 1 1927...-------------- 22-22-22 2e en enon enews 3,378,556 
Total surplus . . . 2. 22 oo cnn owe ween cc ecenccccecccccscs 
Depreciation of appreciation of permanent assets 
Dividends predecessor company 
Dividend on class A stock - - - - - .--------------------------- 





Surplus of pred. co. represented in stated values class A & B stks. 
Organization expense... . .....--- -ccncncccccccnccecccccccees 
Sundry items (net) 


Sernlus 106.91 1087 .. . . oon encscnscccnecccsscesssens 


"$2.552,855 
Beams, per ain, om 87,500 class A stk. (mo par) .--..---.....--- $8.49 
—V. 126, p. 2151. 


Bahia Corp. (Md.).—Usual Preferred Dividend.— 
The corp. has lared the regular semi-annual! dividend on the preferred 
° y 1 a share, payable July 1 to holders of record June 15. 
fw President Arthur S. Bandler said that despite the fact that the mill is not 
et in operation in Brazil, the dividend was earned in the last few months 
a subsidiary of the company, Bernard Bandler & Sons, all the stock of 
which is owned by the Bahia company. Mr. Bandler added that reports 
from Chief Engineer A. P. Rodgers stated that the mill will be in operation 
in September and that prices for black diamonds are now $165 per karat 
with cisher prices being paid for less than a karat.—V. 125, p. 652. 


Barnsdall Corp.—Earnings.— 

Pres. E. B. Reeser in a letter to the stockholders says: 

The depression in the petroleum industry referred to in the annual report 
for 1927 continued throughout the first quarter of 1928. Low ces for 
crude and refined es prevailed. Notwithstanding this condition, net 
operating income for the first three months of this year compares favorably 
with the same period last year. 

Indications point to an improvement in conditions but, pending a definite 
change for the better, the ectors have omitted the dividend for the first 
ou > pea the net current condition of the corporation has improved 
co. erably. 

The earning statement which follows, reflects this conservative policy 
Seam an increased amount added to reserves for depreciation and de- 
pletion. 





Earnings for First Quarter— 1928. 1927. 
Net operat. income after interest & Federal taxes__ $2,236,273 $2,373,309 
Additions to reserves for depreciation & depletion... 1,850,813 1,417,710 

Nh  wviate wi = eb casei $385,460 $955,598 
SOE ENP 1,249,673 1,142,601 
Earned pe a ge aca la alates gs ah Gece im aes aan as co ete $0.3 $0.836 
—V. 126, p. 1985. 


(Ludwig) Baumann & Co., New York.—Pref. Stock 
a Noyes & Co., New York, announced the 
sale of $2,500,000 convertible 7% cumulative first preferred 
stock at 101 per share. 


Preferred over any other class of stock as to cumulative quarterly divi- 
dends at the rate of 7% per annum, _—_ , = and as to assets in 
event of any liquidation at S11) pe are and divs. Red. all or part, at 
time, on at least 30 days’ notice, at $110 per share and divs. 

ents: Guaranty Trust Co., New York, and First Trust & coving Bank, 
Chicago. R : Equitable Trust Co., New York, and ational 
Bank of the Republic of Chicago. 

Convertible at the option of the holder into common stock of the company 
at the rate of 2 shares of common stock for 1 share of first preferred stock, 
with adjustments, conditions, in the rate of conversion, 


under 
designed to protect the rights of the holders of first preferred stock, all as 
to be provided in the amended certificate of incorporation. 





Data from Letter of S. J. Baumann, President of the Company. 

Company .—Conducts one of the largest retail furniture and household 
furnishings business in N. Y. City. Business founded 70 years ago. 
Present company was incorp. March 15, 1904, and succeeded to a business 
established in 1858. Company not only handles a complete line of furniture 
for all uses, but also maintains interior decora studios and carries all 
home furnishings, including departments for dra , upholsteries, oriental 
and domestic rugs, , glassware, kitchen utensils, gas ranges, 
hold appliances, etc. 

From net sales of approximately $90,000 in 1878 the business has shown 
almost continuous growth to a present volume at an annual rate in excess 
of $10,000,000, and the company now operates a chain of 5 stores located 
as follows: New York City (2); Newark (2), and Brooklyn. 

Company's wholly owned subsidiary owns and leases to the company all 
of the buildings occupied by these stores and the land on which they are 
situated, with the exception of the two Newark properties, and a portion 
of the Harlem property which are leased from others, and also a 10-story 
warehouse and garage of modern fireproof construction in Long Island City. 

Earnings.—For the three fiscal years ended June 30 1927, and the & 
months ended Feb. 29 1928, net sales of the company and consolidated net 
profits of the company and its subsidiary (after adjustments to include 5% 
interest on the additional cash provided by the present financing, after 
eliminating that part of officers’ and employees’ bonuses which ll be 
subordinated by contract to dividends on the convertible 7% cumulative 
first preferred stock and after deducting Federal income taxes at the rate 


of 134%% on the balance), were as follows: 
Net Profits Times Dit. 
Years End. June 30ih— Net Sales. As Above. on 1st Pref. 
1, eee Serene FO $447 ,857 2. 
GE as otitnin nna ncncbeeee 7,109,956 510,946 2.91 
| > ere ee ss i i a is de ali as 8,888,942 773,335 4.41 
1928 (8 mos. Feb. 29)_________- 6,802,112 807 ,569 6 


After deducting from the above net profits for the 8 months ended Feb. 
29 1928, all officers’ and employees’ bonuses paid and after making a con- 
sequent adjustment in the deduction for Federal income taxes, and after 
deducting 8 months’ dividend requirements on both classes of preferred 
stock presently to be outstanding, the balance is equivalent to over $2.81 
per share of common stock presently to be outstandinz. 

Assets.—The balance sheet as at Feb. 29 1928, adjusted to give effect 
as at that date to the revaluation of the capital stock of Elbeco Realty 
Corp. due to property appraisals and to give effect to the present financing 
and the transactions incident thereto, shows total net assets (after deducting 
good will, all liabilities and reserves) of $8,105,859, equivalent to over $324 
per share of convertible 7% cumulative first preferred stock presently to 
be outstanding. The valuable good will is carried in the balance sheet at $1. 

Purpose.— ceeds will be used to provide additional working capita! 
for the company’s expanding business and for other corporate 

Capitalization— Authorized. 
Conv. 7% cumul. Ist pref. stock_________-~ $2,500,000 
6% % non-cumul. 2nd pref. stock (par $100) 1,189,800 
Common stock (no par value) ,000 shs. 

Of the authorieed common stock, 50,000 shares will be reserved for con- 
version of first preferred stock. 


(Isaac) Benesch & Sons, Inc. (Baltimore).—Balance 
Sheet Dec. 31.— 








Assets— 1927. 1926. Ltabilittes— 1927. 1926. 
Land, bidgs., &c.. a$679,543 $650,487 | lst pref.8% stock. $787,850 $845,450 
Cink. itinitiomn aa ,850 62,571| Common stock. ..x2,875,849 2,548,326 
Acc’ts receivable... 5,012,137 5,234,760} Notes payable-_-_-_-_ 75,000 500,000 
Inventories. ..... 514,081 479,738| Ace’ts payable.... 194,229 294,387 
Other assets....-.- 6,790 34,206 | Accrued Fed. inc. 

Suppliies......... 2,029 1,750; taxes....... ois 62,000 65,000 

Insurance a 8,045 8,664 | Reserves.......-. 2,045,725 2,265,044 

Taxes, licen. & int 5,393 7,261 

Leasehold improv. 40,785 38,7691 Total (each side) $6,340,653 $6,518,206 
x Represented by 25,000 class A shares and 75,000 class B shares, no 


par value. a Includes land and buildings, $609,438: furniture and fixtures, 
$49,776; automobiles, $20,329.— V. 124, p. 2595. 


Berland Shoe Stores, Inc.—IJncrease in Sales.— 


Period End. Apr.30— —1928—Month—1927— —1928—4 Mos.—1927— 
Oe iin ois itn tices s $228,730 $179,724 $722,598 $515,722 
—V. 126, p. 2316, 873. 

Bird Grocery Stores, Inc.—Sales.— 


Period End. Apr. 30— —1928—-Month—1927—_—1928—4 Mos.—1927— 
GONE nic issn tae meee $1,403,044 $1,397,047 $5,798,688 $5,129,719 
—V. 126, p. 2480, 1815. 


H. C.) Bohack Co., Bklyn, N. Y.— Split-U p Approved. 
he stockholders on May 5 approved the proposed change in capitaliza- 
tion, as outlined in V. 126, p. 2480. 


Borg & Beck Co.—Consolidation.— 


Formation of one of the largest units in the automobile parts and acces- 
sories industry was disclosed May 7 with the announcement that negotia- 
tions had been closed for a consolidation of the Borg & Beck Co. of Chicago, 
the Warner Gear Co. of Muncie, Ind., the Marvel Carburetor Co. of 
Flint, Mich., and Indianapolis, and the Mechanics Machine Co. of Rock- 
ford, with combined assets of approximately $15,000,000. This merger, 
it is announced, is the first step of a plan to bring together some of the 
largest manufacturers of automotive parts in the country. 

Borg-Warner Co., New Holding Company.—The consolidation is to be 
effected through the organization of a holding ge | to be known as 
the Borg-Warner Corp., whose securities will be issu in exchange for 
those of the constituent companies. The new company will have an 
authorized issue of $5,000,000 of 7% cum. pref. stock, of which $3,500,000 
are to be issued, and 500,000 shares of no par common stock, of which 
410,000 shares are to be issued. It will have no funded debt. 

Terms of Exchange of Stocks.—Stockholders of the Borg & Beck Co. 
will receive one share of common stock in the new corporation for each 
share of Borg & Beck, requiring the issuance of 150,000 shares. 

Holders of Warner Gear Co. class A common stock will receive five 
shares in the new company for every seven shares of Warner, which also 
would uire 150,000 shares. 

The rvel Carburetor Co. will go into the consolidation on the basis 
of one share of the new stock for every share of Marvel, of which 90,000 
shares are outstan ‘ 

The Mechanics Machine Co. is to be purchased outright, 20,000 shares 
of Borg-Warner common stock and part of the proceeds of the sale of 
the pref. stock be gy | used in payment therefore. 

$3,500,000 Pref. Stock to be Sold.—The $3,500,000 of pref. stock, which 
is callable at 107%, is to be sold publicly shortly by a eens Seeeeenee- 
In addition to providing funds for the purchase of the Mech Machine 
Co., the financing will a for a $1,500,000 expansion program which 
the Warner Gear Co. under way and which is to be completed by 
Aug. 1. The sale of the pref. also will provide additional working capital 
for the constituent com > 

Consolidated Company Operations.—The consolidated company, through 
its subsidiaries, will supply every important automobile manufacturer in 
the United States. The Borg & Beck Co. produces clutches and through 
a subsidiary also manufactures jacks for railroad, bridge and industrial 
porpees. The Warner Gear Co. for years has occupied a ition of 

ership in the production of transmissions for automobiles. e 
Marvel rburetor . Manufactures the ‘‘Marvel’’ carburetor, is 
standard equipment on a large number of automobiles and which also is 
sold in large volume by dealers for replacements. The Marvel Co. recently 
purchased the Wheeler-Schebler Co. of Indianapolis, makers of marine, 
motorcycle and automobile carburetors, greatly expanding Marvel's field. 
Universal joints are the ——- ucts of the Mechanics Machine Co. 

Earnings of Combined Companies.—Net earnings of the combined com- 
panies in the year ended Dec. 31 last were in excess of $3,000,000 after 
allowing for depreciation, Federal taxes and all other charges. Based on 
earnings of the constituent companies for the first four months of this 
year and orders already booked for the last two months of the first half 
of 1928, it is estimated that the combined net after all charges will be 
more than $2,000,000 for the six-month period. Ea: 
year are emma at in ae a $3.500.000. Pn, an : 
year’s end requirements on the pref. presently outstanding 
would leave a balance of around $8 a share for the 410,006 hares of Borg- 
Warner common to be outstanding. These estimates of earnngs do not 
take into consideration any benefits to be derived from the combination 
or from expansion under way. 
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Beck Go, of New Com 


ttither C.'8."Da 


.—George Borg, who is President of the Borg & 
-_ } the st same onc in — new holding com- 
~Treas. of the ore Se Co., or J. R. 


of the B Marval'< Car’ Co., be Chairman of the 
Board of ‘Von Sone Co: R. P. Rag “a a? Wore Gear, and 
E. 8S. Ekstrom, Pres. of the lechanics res. of Warner Gear and 
It is Lp Matthew ©. Keck, areas. ., of the Borg & Beck 


Treas. of the holding Sunpehy 

Dividend Outlook.—It is contem stock 
on a $4 annual dividend basis. This would be the same as is being paid 
on Borg & and higher than the lar rate which holders of Sather 
Marvel or Warner Gear are receiving.—V. 126, p. 2795. 


Borg-Warner C -—New Holding Company.— 
See Borg & Beck Co. baow. sia asitiring in 


Boston Chamber of Commerce Realty Trust.—Plan 
of Readjustment .— 
« + pian for the financial readjustment of the Trust, subject to the apuovel 
of the Ist pref. stockholders provides for the issuance of about 
$550. of prior | pee yt shares entited to dividends at the rate of 5% 
jm Ba annum until 1932 and 6% thereafter if not retired by that date. These 
— renee shares are to be 


lated to place the new common 


given to the banks and the Storrow Estate 
action at par of an equal amount of principal due on the Woe 1 
6% 1 notes. The annual ror on the prior preference shares at 5% wil 

$27 500 500, which would be L out of income ahead of dividends on the first 
preferred shares instead of approximately $33,000 now payable on the 6% 
notes. There will be no change in the amount of first preferred shares 
outstan This will result in placing in the hands of the trustees $300,000 
of these Chamber Investment Trust deben ledged as collateral 


tures (now 
for mates) of which $200, ealty trustees. $100,- 


000 will be retained by the Rea 


000 of these debentures will be retired in exchange for the return and retire- 


ment of $100,000 of the 2d preferred shares now held by the Cham 
Investment Trust and for the eement of the Chamber to give up any 
right to have the impairment of of its investment in the capital of A aes 


made before the payment of dividends on the first pref 
This still leaves the Chamber of Commerce obligated to mye we interest and 
retire the ae of $900,000 of these debentures which will be its invest- 
ment in addition to the amount of $100,000 which it has paid for the common 
The financial structure if this plan is adopted will then be as follows: 
5% cuml —— ey yg a isco guint Sof ee $3, ,000 
% cum or erence issu lace o' notes now 
 ~ namaennnen anes eateina pir Aa eS et ine ei 550,000 
1% & Be NE IN iis none care eetadanhiwwen 1,500,000 
non-cumul. 2d [apa oo CNC i iinndd admin weidihduians 1,581,000 
I RI ROI i iii ns cnc edition daemon 10,000 shs 


me oaapden be Lp nyt amy will have the following effect: 
1. The trustees will Ty aa ont bes peered eens Cd oe 
on May 1 1928, and expect to 14%% +E! Dec. 1 and thereafter will con- 
— to pay dividends to the pu AS it. 
oe ee eee ae nn eS 
but th J cannot of course give any d 
e 


ae will remove any being req 
for the oa of the $550.0 in notes before paying codyidende on the 


4. the plan provides f for Fy we trustees t back to the Chamber In- 
ee at Errust § von whaay 4 deben 


the | paym 
ment of its investment in common shares is made 
6. If the $200,000 debentures held by the Realty vrrust should be sold or 
retire the entire will be used to retire Delos preference shares. 
its oe suns cd @e office of B. hiker & Co., Inc., 209 
Wi St., Boston, M 
As soon as the n ey ts of 75% of & first eens my gy nen 
are received the dividend of 1 3% will bo pai 


e trustees are Amory 
Eliot (Chairman), Henry I I proloric 8. ys Howard Coon- 
ley, and George R. —— 


The trustees, in a recent letter to the 1st pref. shareholders, 


3 re bstance: shares offered to the public the financial 
en the Ist were uu 

structure of the trust was as follows: M , $3,600,000; 1st preferred 

shares, $1 500.000: 2d preferred shares, a ! and 10,000 common 

$100 eae a4 value, for which the Boston Chamber of Commerce 


At the aaa this financial structure was established it seemed sufficient for 
the erection of a 12-story building, which was then the oats of of height n, ut 
mitted in the City of After the building had been t 
had reached the fourth story, the law was altered and Sites af 
14 stories were permitted. It seemed to the trustees that they should take 
advantage of this menee The ba a therefore, went forward with the 
erection of a 14-story building, w. has been completed, and which we 

oly with — 


believe compares ing ow A 
elsewhere, in ap > ef structure and in usefulness of arrangemen 
ese two stories, delays in construction of the’ building, 
and unforeseen ta in excess of estimates combined to make the cost of the 
per nena: Stn wenn ag ame See than the proposed financial structure. The 
e 


‘ore any impair- 


trustees theref mortgage to $4,000,000, and sold to the 

Chamber Investment Trust ,000 ,000 additional 2d preferred shares 

receiving in payment therefor Ls 000. '000 614 % debentures of the Chamber 

Investment meme gga he Boston Chamber of Commerce as to 
beet = principal and 


plied coward $700,000 “of these Le ee were sold and the money 
the ereetion of the building pat 000 of the debentures 
ed toward t. $300,000 


ested in the Chaimber r, loaned to the Trustees $250,000 

of of about $550,000 000. 4 to Ayan nb de on an Storrow Estate and 
e ous 

noe. so thea as the the banks are concerned, by these Chamber Investment 

Trust deben 


tures. 
So ~~ ae of the building is concerned an increase in the canme- 


ber , hot anticipated when this building was pro- 
ened. has resulted lus of office pune and we have been 6 brought 
thi Kens gy oy gt Cit hes caught = with OR ayo 

nail e usiness 0: e — 
bu . The tax rate, which at the time the first financial structure was 


in the pietery of Soe Sty. wae naised 
in an addition of $38,517 to the cost of 
also ate into the ca contributed by 
“448 as of Dec. 31 


to the completion of the puis 
Wesnetines tech prctest sien .comu 9) mos 


we charged to the cost of 
SB, | ggg : was not ible to pa: Day dividends ey Fongpo al carn- 
ings or surplus nder these ances it was impossi 
the ire os we first preferred and a financial readjustment 


became 
For the yoo cars 1926 and 1927 earnings of the Trust as audited by Lybrand 





Bros. & Montgomery, accountants, were as follows 

Calendar Years— 927. 1926. 
ee nn in othe avn aebabbaktinse $715,753 $679,246 
Operating expenses and taxes______..-..------- 385,2 375,938 
assumed and other extraordinary charges- - 7,1 38,196 
Interest paid (less interest received) _...-.------ i 4 wets 

DSOPOCIRGIOR .. occ decode wcesevoesccecorccesces-o ’ ¢ 
Provision for Federal income tax. -_......------- See” -* eae 
eS ei Bide 3,431 1033810. 466 
paid off at the rate of a year, in 


The mortgage is being 
ovens & a7 sek. ears, adds another 1% for ti = iS ae "sharehold sma. If the 
nar sea en oe acent to the present 
Gharnber , another 1% w 1859, bi peer ee The m es 
isos ced at the end of 1 and if the the present market inter- 
est rates hold there should be a substantial 
upon the mortgages, which should result i a an 


in the interest payable 
er 1%. As the vacant 





in the ber B bi ‘ 
ae Cham a ne Satay tis , the dividends to the first 


ers will —V. 122, p. 6142 
Briggs Manufacturing ¢ Co. —Bernings —— 
Quar.End. Mi 1928. "19: 925 
ee a adver $697,428 $1,514,656 $2 mee eter os 
eee eee ’ , , , , 4 1 
Earns. > mae 003.- 
— ahs. sh. on 2:005 - 
7 Peper ee . j ‘ ‘ 
ae 196. >. i688 $0.34 $0.75 $1.47 $1.11 
Brockway Motor Truck Corp.—Listing.— 
The New York Stock Exchange has po yy Lewy the listing of $3,000,000 


7% cumulative convertible preferred stock (par sit), and. 179. 891 shares 
common stock, no par value (auth, 500,000 shares) all outstan with 
authority to add 60,000 shares of common stock or ony B rt thereof u 
official notice of issuance on conversion of 7% cumu tive convertible 
preferred stock.—V. 126 p. 2481. 


Brown Co.—Listed.— 

There have been placed on the Boston Stock Exchange list 2,500 shares, 
(par $100), 6% preferred stock, with authority to add thereto on or after 
May 1, 97500" ditional shares.—V. 126, p. 2481. 


Brunswick Terminal & Ry. Securities Co.—Earnings.— 


Results for Quarter Ended March 31 1928. 
Net income after Sriny 


$15,229 
$0.15 


dusinaséee Balance Sheet. 


Assets— Mar. 31°28. Dec. 31'27. TAabtitites— Mar. 31'28. Dec. 31'27 
R'lest.,impts.,&c_ $1,494,675 $1,468,473 | *Capital stock and 
Investments _.... 598.375 31.300 surplus. ......- $2,234,290 $2,188,862 
IEE ediiema maichinwas 67,512 60,254 . 
Acc’ts & notes rec 73,728 118,010 





10,825 | Total (each side) . $2,234,290 $2,188,862 
* Represented by 100,000 no-par shares.—V. 126, p. 1511. 


Building Products, Ltd.—Zarnings Cal. Year 1927.— 




















a ME Ci oo. code pabdaabéancoeuGicuue $331,737 
DN GONE So cdocad ins ddcacccakccevccccusetC 
PND GUVs. i nia o eke ke waceck wn ube loose 32:958 
SS. sc cciubmahatisbiatciadedaenwabisnbndscwbaduceue $248,029 
Balance Sheet Dec. 31. 

Asseats— 1927. 1926. 1927. 1926. 
Land, bidgs., Pref. stock..... 00, $750,000 

equip., etc... $999,164 $889,825 | Com. stock.... 1,098,600 1,098,600 
Inventories _ _.. 429,020 424,320 | Accts. payab 186,104 102,587 
Accts.& billsrec. 486,013 440,899 | Div. payable... 45, 13,125 
Investments -.. 503,517 396,244 __ peOCeem 351,231 218,233 

ia ls ini enabinae 358,381 176,391 | Surplus........ +2 154,240 
Deferred charges 7,317 9,106 

he oi ie eines $2,783,412 $2,336,785 on $2,783,412 $2,336,785 
—V. 125, p. 3486. 

(F. N.) Burt Co., Ltd.—Annual Report.— 

Calendar Years— 1927. 1926. 1925. 1924. 
Profits for year. __....- $757 ,022 27 $801,040 $574,657 
Res. for depreciation - _ 166.701 138,844 162,123 208,585 
Written off patents__-..- 26,349 25,695 25,321 74-896 

eknnnknaew 67,000 100,000 80,000 74,035 
a cs $496 ,972 $400,188 3,596 $267,041 

Prot Ot prone SG (7%)- 6,316 j $0733 ‘ 
Common dividends _ _ -(12%)319, 173 (12)316,887 (10)295,970 (10)236,905 

Balance surplus_-__-__- $171,483 $75,652 $225,333 $5,206 
Profit & loss s SB. = = = $858,763 $687,279 $1,146,403 $1,095,106 
—V. 124, p. 25 

Bush Terminal Co.—Earnings.— 

Quar. End. Mar.31— _ 1928. 1927. 1926. 1925. 
Total gross earnings_--- $2,200,020 $2,202,900 $2,219,957 $2,160,054 
—— Sperating 1,139,015 1,130,279 1,221,036 ae SAA 
Depreciation "772777 51,951 43.989 43,989 243 
Int. on bonded debt, &c- 258,439 242,509 266,644 2,398 

Balance, surplus_-_ ~~~. $400,727 $450,080 $359 ,682 $351,665 
Shs. com. stk. outstand. 

(no par) - RIES Tye 216,747 137,770 137,770 x68 ,899 
Earns per share..---_- 72 $1.25 $0.59 $2.91 


x Par $100 pa 126, p. 2152. 


(A. M.) Byers Co.—To Increase Capitalisation — 

The stockholders will vote July 11 on increas the authorized ca; me 
stock (no par value) from 200,000 shares to 325, shares, the addit: 
stock to be held in the treasury for future requirements.—V. 126, p. 2796 


Cabot Manufacturing Co.— Earnings 








Calendar Yea 1927. 1926. 1925. 
Net profit after aT charges........- $251,271 $137,082 $202,939 
Balance Sheet Dec. 31. 

1927. 1926. 1927. 1926. 
Assets— $ $ TAabtitttes— $3 $ 
Real est. & ange Capital stock .... 2,000,000 2,000,000 
water pwr.rts Notes payable.... 370,000 657,500 
develop’ts ..--- ah 370,678 x2,385,697 | Accounts payable. 107,446 26,448 
Inventory, notes Res.for Fed.inc.txs 39,329 18,506 
— accts. receiv., Res.for contings.. 50,000 #-.--... 
pe ea 1,311,325 1,336,564 | Surplus.......-.- 1 ,130,411 1,036,344 
Prepd. ins. & int. 15,183 16,537 
RR sii snide $3,697,185 $3,738,798| Total........- 3,697,185 3,738,798 





x After deducting $946,701 for depreciation.—V. 124, p. 3072. 


California Ink Co., Inc.—Earnings.— 
Earnings for 3 Months Ending Dec. 31 1927. 





RO ENG. sii. cid ntl o biadbie Wisk a = 0 catia ew a ws © eine abil $120,847 
CRIES GEG «on cE db Dice ncvithibababeessocecnsekenen 56,628 
Counting SE stn annnenirdechenawibbewe cannes aaa $64,219 
EE Os Wind adh ond ndddnddocnbdetbennnencensanesieg ~ 8, 
Net profit available for dividends. .............--.-.--..- $55,549 
Balance Sheet Dec. 31 1927. 
Assels— LAabtltites— 
(5. was wiataa abies emieaeaniate $209,244 | Accounts payable... ......- $44,917 
Accounts and notes receivable 228,827 | Federal taxes. ............. 32,896 
TEE ccnccannetinae 534,295 | Dividends payable... ...... 35,512 
Plant and equipment....... a555,090 | Reserve for contingencies... 50,000 
Gesell, C68.<cecdcsvedsco ,000 
assets........ 42,885| Capital stock............ x$1,773,014 
Det Cicckiitdondbeeae $1,006,290; Teter. ccccccccdcscceccs $1,936,339 





a After deducting $407,186 | for depreciation. 


x Represented by 40, 
shares A stock and 54,885 shar ye . - 


es B stock.—V. 125, p. 1585. 


Campbell, Wyant & Cannon Foundry Co.—Earnings.— 
Net profit for the 3 months ended March 31 1928, after d $455,064, 
interest and reserve for Federal income tax at 13442. totaled 
gs iy Neg I ny ee Fy RE 
ar were co 
$829,105 at Dec. 31 —V. 126, p. 2152. 
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. Cambridge Apartments, Philadelphia.—Bonds Offered. 
American Bond & Mortgage Co., Inc., recently offered 
$1,500,000 6% 1st (closed) mtge. serial bonds at 100 and int. 


Dated Mar. 1 1928; due serially 244 to 12 years. Prin. andint. (M.&8.) 
will be collectible through Franklin Trust Co. of Philadelphia, trustee. 
The bonds will be the individual obligation of C. Benton Cooper. 
Security.—These bonds are by a closed Ist mtge. executed by C. 
Benton Gooper on the land owned in fee fronting 345 feet 814 inches on 
School House Lane, West of Wissahickon Ave., with a total area of approxi- 
mately 2% acres, irregular in shape, and a 12 story fireproof housekeeping 
apartment building to be constructed, which will be known as the Cam- 
bridge Apartments. This building will be 100% co-operative, consisting 
of 72 six-room apartments and 47 five-room a artments. The 
a part of an original 27 acre estate known as Alden Park, located in 
town, one of the most exclusive residential districts in Philadelphia. 


Canada Dry Ginger Ale, Inc.—Listing.— 

The New York Stock Exchance has authorized the listing of 1,953 addi- 
tional shares of stock without par value on official notice of issuance and 
payment in ful), making the total amount applied for 463,327 shares. The 
stock will be offered to employees at $25 per share. 

varter Ended March 31— 1928. 1927. 1926. 
wa aa... hin aie $2,372,425 $1.919.590 $1,648,384 











Costs and expenses _ _. 1,604,090 1,262,270 1,217,353 
perati ee pting i 768.335 $657,320 $431,031 
Gumruunees. 2 “13/862 17/871 16.997 
Gross income... -------- a $782,197 $675,191 $448,028 
eae Canta ao pad 77,739 60.359 36.217 

yn Fs ea tab reek 35.767 27°74 13,968 
EL 20a 5 dpc aawbeca er rad 833 eX ~~ alin oe 
United States & Canadian taxes... --- 78,450 75,050 49,040 
ES ELE LE Ceres $589,407 $508,108 $348,802 
aomatsraa............ $1.28 $1.13 $0.77 


—V. 126, p. 1816. 


Canada Iron Foundries, Ltd.—EZarnings.— 
15 Mos. End. 12 Mos.End. 
Dec. 31 '27. Sept. 30°26. 
$454 820 $320 .027 
52,744 82,704 


Period Ending— 
Operating profits - ---------------- SPs ats aa seed 
Other income 

















i 7 564 $402,731 
gine Gen... sine $243 824 $195,059 
ERGGOOS so 6 we cccvsocccacscaccscncecacesesocose- 72,754 59.899 
Maintenance... .-ncceccccccceccccesoceeos---- ,529 8,950 

NE din ddcenchttbebssnomawesndweos $184,457 $138,823 
Dividend (4%) cocwncccccccswcesccscscsnsccocs 155,112 155,112 
OE ci sid nc ccnnntbsthsiadianiscstnconse $29,345 def$16,289 
Peovibes ourpias wo eww we cece easccesesencosce 4,853 21,142 
Profit and loss surplus - - -------.------------ $34,198 $4,853 


—V. 123, p. 3188. 
Canadian Bronze Co., Ltd. (& Subs.).—Zarnings.— 
Earnings Year Ended Dec. 31 1927. 





oO i fits from subsidiary companies-_-....-....__-_- $365,837 
Not revenue trom investments, int. & rentals........222222. 12/979 
1 gross profits before providing for deprec. ofincometax. $378,816 
aedcrneutien ‘or 3 mos. end. Mar. 31 1927, absorbed by sub. cos. 
prior to formation of Canadian Bronze Co., Ltd___________- 51,240 
Gross profits for 9 mos. end. Dec. 31__...__---.---.._--__-- $327 576 
i 2 en ec eno c nnn nkdnisnnpepe i ncdasoccnns .750 
PE Re CID BO no oo 6 i ew 5 cb cc sciinncewacesacsanics 
Net profits for 9 mos. from Apr. 1 to Dec. 31 1927_____-_-_- $282,826 
PE TUE a oo ow bo we boca cddntclsenadacscabsanany 65,125 
ns nets ceinthne a dt e ows mn ow anne pei $217,701 


V.—126 D. 2152. 


Canadian Department Stores, Ltd.—Acgqguired by T. 
Eaton Co., Ltd.— 


The purchase by the T. Eaton Co., Ltd., of Toronto of 21 department 
stores of the Canadian Department Stores, Inc., was announced last week, 
the deal being the largest transaction of its kind on record. The purchase 
price. was $4,000,000 in cash, of which $2,500,000 will be used to retire 
$2,500,000 Ist mtze. bonds of Canadian Department Stores, Ltd. (See V. 
126, p. 2796) which were sold a little over a year ago by Edmund Seymour 
& Co., Inc., of New York. Asa result of its new acquisition, the T. Eaton 
Co., Ltd. becomes the largest department store chain in Canada. The 
chain now extends from the Pacific to the Atlantic Coast throughout the 
entire Dominion. 

The Canadian Department Stores, Ltd., a consolidation of 21 depart- 
ment stores principally in the Province of Ontario. found itseif in difficulties 
during the 1927 holiday season because of lack of workine capital and the 
pressure of trade creditors. A move was made to throw the company into 
receivership but this was avoided when Edmund Seymour & Co. in beha! 
of the mortzage bondholders, asked the Canadian Courts to appoint ~ 
Interim Receiver in the belief that a way might be discovered which wou d 
allow the company to work out of its more pressing difficulties. During 
the breathing spell afforded by the Court, the bankers placed before the 
Interim Receiver an offer from a large American chain store organization to 
purchase the entire properties at a price which would permit retirement of 
all first mortgage bonds at par and interest. Canadian interests then came 
forward with an even better offer, agreeing to perchems the company’s 
entire assets and also to carry on its business. This offer was accepted and 
on the strengeth of this settlement, the bondholders, who several months ago 
faced probable loss, will now get back their principal, accruing interest and 
a premium of % point on each bond which was sold originally at 99%. 
They have been advised that they may deposit their bonds for payment up 
to May 15. The full interest will be paid to May 15 rezardless of how soon 
the bonds may be offered. Payment of interest and sinking fund have been 
maintained throughout the entire negotiation without interruption.—V. 126, 
p. 2796 


Canadian Westinghouse Co., Ltd.—Annual Report.— 











Years End. Dec. 31— 1927. 1926. 1925. 1924. 
Net.after expenses - - - - - $2.551,189 $1,796,742 $1,473,387 $1.478.455 
Depreciation -------.. 40,000 250,000 245,000 246,000 
Dominion taxes - - - - - - - 187,000 140,000 131,000 136,000 
Denation to pension fund 50,000 40,000 20,000 20,000 

Net income- -------- $1,074,190 $1,366,742 $1,077,387 $1,076,455 
Patents, rights, &c___-- 2a i EES nian 28 
Dividends paid ----..-- $38,116 743,290 743,290 743,290 

Balance, surplus----- $736,074 $623 452 $334,097 $333,165 
Shares of capital stock ae 

outstanding (par $100) 90,000 74,329 74,329 74,329 

$17.49 $18.39 $14.49 $15.33 


Earn. per sh. on capt. stk 
—V. 124, p. 3073. 


Capital Realty Associates, Inc., Newark.—Organized.— 
Announcement of the organization of this corporation, recently formed to 





acquire improved and unimproved property located in the metropolitan 
district of Newark, N. J., has been made by Mayer Krasner, President of 
Capital Securities Co., Inc. The new company will be operated by the 
latter under a management contract covering a period of 5 years. 

The authorized capital stock of Capital Realty Associates, Inc., is 
1,000,000 shares, of which 225,000 shares are to be issued at this time. 
Stockholders of the Capital Securities Co. will receive warrants for the pur- 
chase of appro: tely 90,000 shares of capital stock of the new company 
on the basis of one share for every two shares now held in the Securities 
company. The balance of the present issue is to be sold to the Capital 
S 


ecurities Co. and to the directors of both companies, and warrants not 


executed on or before May 28 1928 will automatically revert back to the 
Realty company. There will be no public offering of stock at this time. 

The new company, which is already actively engaged in business, recen 
consummated the purchase of Military Park Building, one of the most com- 
plete modern office buildings in Newark, as the first of its major operations. 

Capital Securities Co., Inc., Newark, N. J -— Stock- 
holders to Receive Warrants for Purchase of Stock of Capital 
Realty Associates, Inc.— 

See latter corporation above. 


Carling Breweries, Ltd.—Earnings.— 
Earnings for Period June 11 1927 to Dec. 31 1927. 


Bab. CRRUDUIEE HONIIE o ai hw bbe hobs den ckoe dbbnadionasbdaed $358,971 
OPUFO BEE GOIN ik ik hin ods danwn cad dbcunneccbcesds 51,201 
SOTO a GN Eb kk bbb dc cccnendddnabaimumaes 74,530 
Allows 050 TAOGNNO WES «Sc iSE Rio oe be eae i 18,892 
pS AMR EE Fp eg SN ae ee ge a RE ye $214,347 
SR WHINOINI 5 i sk ks bias 6 SS nd SE plas de es tclatakn a kutaen® 60, 
SIRE, ‘SS as ok eh ee ot ac ee ee ee. $54,340 


Casein Co. of America (N. J.).—Ezira Dividend.— 

The Casein Co. of America (Del.) has declared an extra dividend of 1% 
and the regular quarterly dividend of 14%, both payable May 15 to 
holders of record May 7. extra of 1% was also paid on May 15 and 
Aug. 15 1927.—V. 128, Pp. 2534. 


Celenese Corp. of America.—Production Capacity.— 
oe Sevens on page XXII of last week’s ‘‘Chronicle.’"—V. 126, 
p. = 


Celite Co., Los Angeles.— Acquires Magnesia Company.— 

The company announces that effective April 30, they have pur 
the plant and property of the National Magnesia Manufacturing Co. at 
Redwood City, about 25 miles south of San Francisco. The business of the 
ae company will be continued under the name of the National Magnesia 

0. 

Both the Celite Co. and the National Magnesia Manufacturing Co. 
started in business in 1912 and since that time have built up businesses of 
national] and international scope. 

The announcement further states: ‘‘The manufacturing plant of the 
Celite Co. is located at Whitehilis (near Lompoc), California. This is 
the largest plant in the world enzazed in the manufacture of diatomaceous 
earth products (including heat insulating materials, filter aids, admixtures 
for concret2 and many grades of mineral fillers). 

‘The business at Redwood City includes the manufacture of magnesia 
asbestos and diatomaceous earth insulating materials. This businass will 
be continued and the scope of its service enlarged under the new name 
National Magnesia Co.’’—V. 125, p. 3203. 


Central Alloy Steel Corp.—Earnings.— 


The corporation reports for the oy ag of 1928 a profit of $1,108,100 
after charges and depreciation, but ore Federal taxes. This com 
with a profit of $684,905 in the first quarter of 1927.—V. 126, p. 1816. 


Century Ribbon Mills, Inc.—Comparative Bal. Sheet.— 








Assets— Mar. 31'28 Dec. 31'27| Ltabilities— Mar.31'28 Dec. 31°27 
Plant, equip., &c.y$2,237,422 $2,267,178 | Preferred stock. _ . $1,547,500 $1,547,500 
Investments. _.. 19,700 19,500 ,Common stock... .x2,536,814 2,536,814 
Treasury stock. -- Teer Notes payable..._. 1,425,000 1,725,000 
OR ncawnduaniia 515,179 653,974 | Acceptance against 
Notes & tr. — a peerage 29.969; letters ofcredit. 179,778 104,643 
Accts. receivable-- 1,751,791 | Accounts payable- 18,038 132,815 
Inventories _ ___-- 2,144,290 2,140,908 Surplus........-- 940,337 886,485 
Other curr. assets. 62,315 28,142 
Prepaid expenses_ 38,042 41,792 

paw eae $6,647,467 $6,933,255; Total_._..._---. $6,647,467 $6,933,255 





x Represented by 100,000 shares of no par value. y After deducting 
reserve for depreciation.—V. 126, p. 2652. 


Centrifugal Pipe Corp.— Annual Report.— 
1927 1926. 











Calendar Years— i 1925. 1924. 
ROVaitee. oc cucasntscs “OSREeel $503 .741 $362,973 $326 ,324 
Other income______-_- 10,300 41,431 7,082 7,085 

Total income________ $444,102 $545,171 $370,055 $333,409 
Expenses, tax, &c..____ 13,289 26,726 21,349 29,972 

Profit before amortiza- 

tion of patents ____- $430,813 $518,445 $348,706 $303 ,437 
Divide sis 565 ike 299,774 391,569 354,950 106.485 

Balance. surplus -_-__-_- $131,039 $126,876  def$6,244 $196,952 
Shares of cap. stock out- 

standing (no par)-.-_. - 428,531 427 ,457 283 ,960 283 ,960 
Earns. per sh. on cap.stk $1.00 $1.21 $1.23 $1.07 


— Vids, p. 785 


Certain-teed Products Corp.—Listing —~ 

The New York Stock Exchange has authorized the listing of $6,079,200 
pref. stock (par $100), with authority to add to the list $2,107,300 on 
Fs gh ar issue and payment in full; making the total amount applied 

‘or $8, ; : 

An aggregate of 78,865 shares (out of the 81,865 shares) were autho 
to be issued in exchange for previously outstanding cates for shares 
(par $100) of the Ist Bre and 2d pref. stocks at the rate of 1 2-10 shares 
of pref. stock for each share of Ist pref. stock and 1 1-10 shares of pref. 
stock for each share of the 2d pref. stock. There were authorized to be 
issued to the Beaver Board Cos. such number of shares of pref. stock, 
not exceeding 3,000 shares therecf (the balance of the 81,865 shares) as 
the Beaver Board Cos. might elect to take in part payment for its pro ies 
rae te oe - lieu of cash at the rate of one share of pref. stock in lieu of 

cash. : 

The officers of the corporation are authorized to sell for cash at $100 
and divs. such shares of pref. stock out of the 81,865 shares as may not 
be issued in eachange for shares of the Ist pref. stock or the 2d pref. stock 
of the corporation or to the Beaver Board Cos. in lieu of cash as above. 

As of March 31 1928 the corporation acquired by purchase all of the 
assets and properties of the Beaver Board Cos. and the Beaver Products 
Co., Inc., of Buffalo, N. Y., manufacturers of a complete line of gypsum 
products, beaver board (wood fibre wallboard), asphalt roofings, newsprint, 
asbestos products and other allied lines. e corporation and its sub- 
sidiaries now have 36 plants, and has acquired land holdings com- 
prising timber property in Canada, and gypsum beds in various 
parts of the United States of America.—V. 126, p. 2796. 


Chain Stores Depot Corp.—Bonds Offered.—Oliver 
J. Anderson & Co., Stix & Co., and Geo. H. Burr & Co., 
St. Louis, and Watson, Williams & Co., New Orleans, are 
offering at par and int. $660,000 Ist mtge. 6% coll. gold bonds, 

Dated Mar. 1 1928; due Mar. 1 1940. Denom. $1,000 and $500c*. 
Int. payable M. & 8. at American Trust Co., St. Louis, Mo., trustee. 
Red. all os Jerk at any time upon 60 days’ notice at 103 and int., if red. on 
or before Mar. 1 1933, and thereafter a reduction of 4 of 1% for each year 
elapsed, but not less than 101 and int. 

Security.—Bonds are secured by the deposit with the trustee of first 
mortgages covering the two warehouses and bakery leased to the Great 
Atlantic & Pacific Tea Co. All of these buildings were designed by the 


engineering department of the Great Atlantic & Pacific Tea Co. The 
locations for the buildings were selected by the lessee after com esnive 
surveys of present and future conditions. These warehouses serve as 


distributing centers for the Great Atlantic & Pacific Tea Ce. in Chicago 
ond. Garden City, while the bakery will serve the lessee in the Milwaukee 
territory. 

Sinking Fund.—Indenture provides that 40% of the net inceme of the 
company shall be used semi-annually in retiring these bonds in the open 
market or at their call . This fund is calculated to reduce this issue 
to approximately $116, in ten years. 
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Geo. H. Burr & Co. and Stix & Co. are also offering at 
par and int. $250,000 10-year debenture sinking fund 644% 
gold bonds (carrying the right to receive without cost common 
stock at the rate of 10 shares for each $1,000 bond). 


Dated March 1 1928; due March 1 1938. Denom. $1,000, $500 and 
100 c*. Int. yable M. & S. at the American Trust Co., St. Louis 

0., trustee. ed., all or part, on any int. date upon 30 days’ — 
notice at 105 and int., if redeemed on or before March 1 1930, and there- 
after a reduction of % of 1% for each ensuing year. 

Security.—These bonds are a direct obligation of the corporation. Ad- 
ditional bonds may be issued under certain restrictive clauses in the deed 
of trust only for the acquisition of additional income-producing properties. 

Sinking Fund.—Indenture provides that 60% of the net income of the 
company shall be used semi-annually in retiring these bonds in the open 
market or at their call price. This fund is calculated to reduce this issue 
to Sey $459,000 in 10 years, which amount is considerably 
ess than the present appraised value of the ground alone. 

Stock Warrants.—Each $1,000 bond will carry upon issue a detachable 
stock warrant entitling the holder thereof, as a bonus, to 10 shares of the 
16,667 no par value shares of the capital stock of the company; each $590 
and $100 bond will carry a proporticnate warrant. At or before the time 
of delivery of the debenture bonds, stock will be deposited with the trustee, 
which stock will be held in escrow for the exercise of the warrants in con- 
nection with this offer. 

Valuation.—The properties securing these 
independently as follows: Land, $459,436: 
$639,393; total valuetion, $1,108,829. 

Company.—At present time corporation owns, through subsidiaries, 
two modern, three-story, fire-proof, reinforced concrete warehouses now 
under construction, one loca in Garden City, L. I., and one located in 
Chicago, Ill., together with a modern, fire-proof, reinforced concrete 
bakery being constructed in Milwaukee, Wis. Company was organized 
to acquire or construct such properties leased or to be leased to the leading 
chain store companies in the United States. The present properties above 
described are leased to the Great Atlantic & Pacific Tea Co. for a iod 
of 10 years from date of completion for a gross annual rental of $98 200. 
All -9~ > Sgr a provision for renewal for two additional terms of five 
years each. 

Income .—The properties are leased to the Great Atlantic & Pacific Tea 
Co. for a yearly rental of $98,200. This rental which constitutes an operat- 
ing charge of the !essee will be paid direct to the trustee and disbursed for 
interest, sinking fund and taxes. The leases provide that the lessee shall 
also maintain all a with the exception of exterior repairs. The 
lessee will also install at its expense, a large amount of refrigeration and 
ether necessary machinery and eqiuipment in each of these properties. 


Chicago Electric Mfg. Co.—Earnings.— 


Earnings for Year Ended Dec. 31 1927. 
dh oc ee Cree ees 2 See ae eee Tee eee, gees $846,485 
IS ak EIDE ig us caw me wo ie sm Dea ae 730,101 
Selling and general expenses 
Income charge 


have been valued 
(on completion), 


bonds 
buildings 


atthe. onda nema es iis 16, 


$28,019 
Black: Saeko sak acai di Rivh baal eine wands eg diene male SR aan 961 


ee Se es oc ck oat owns ye eee $16,058 
Surplus at beginning of the year. -_-__.__-..-.-...-----.----- 183,274 


$167 216 
Lickel bil aw 2ss\ ain: eb ie anterene acm reeled 43,750 
Recapitalization expense -----_--_----_- ate iia Aa tn deine ca igtatadt ita tlh 2,651 


$120,815 


8 lus at end of the year 
—V. 126, p. 1045. 


Chickasha Cotton Oil Co.—Listing.— 

The New York Stock Exchanze has authorized the listing of $2.013,570 
capital stock (par $10), with authority to add 1,143 shares on official notice 
ef issuance in exchange for 762 shares $100 par value stock outstandinz in 
the ratio of 15 shares $10 par stock for 1 share $100 par stock. 

Comparative Statement of Income. 























7 Mos. Ended —— Years Entled June 30— 
Jan. 31 1928. 1927. 1926. 1925. 

I ak a a es ._. $13,998,486 $15.188,672 $19,056,702 $19,721,986 
Gin earnings_------ : 97 841 732,211 626,499 836,277 
Cost of sales, oper. and 

administrative exp... 13,250,249 14,136,271 18,102,422 18,406,380 

Net profit ---_- ---- me $846,077 $1,784,611 $1,580,779 $2,151,883 
Other income-_ -_-_------- 157,328 205 547 121,333 175,680 

Total income___-__-- $1,003,405 $1,990,159 $1,702,113 $2,327,543 
Deduct—tInterest paid _- 76,350 35.020 28.179 42,705 

Depreciation -_-__-__- 193 ,046 286.713 230,492 197 ,572 

Federal income tax-__. 96,876 221,509 190,022 236,289 

Net income__--_----- $637,132 $1,446,905 $1,253,418 $1.850.995 
Dividends paid_-_--_- x oii onaaiamaai tel 670,700 670,700 402,420 

nD 3s set iersenes > oie 4 $637,132 $776,205 $582,718 $1,448,575 
Per share earnings fig- 

ured on 202,500 shs- $3.14 $7.14 $6.18 $9.14 
—V. 126, p. 1986. 

Childs Co., New York.—April Sales.— 

1928—A pril—1927. Decrease. 1928—4 Mos.—1927. Decrese. 
$2,171,315 $2,443 .065 $271,750 |$8,991 .237 $9 822,255 $831.018 
—V. 126, p. 2796, 2653. 


Christie, Brown & Co., Ltd.—-Listing.— 

The New York Stock Exchange has authorized the listing of 21,000 
additional common shares without par va!ue, on official notice of issuance 
and payment in full, making the total amount applied for 126,000 shares. 

The 21.000 shares are offered for subscription at $50 per share to share- 
thholders of record April 16 in the proportion of one additional share for each 
§ shares held. Subscriptions are payable in full in Toronto funds before 
the close of business May 15 at Nationa! Trust Co., Ltd., 20 King St. East. 
Toronto, or at Bank of Montreal, 64 Wall St., New York. 














Earnings for Calendar Years— 1927. 1926. 1925. 
Gross income_______- a ‘ $888,1 $758,642 $557 325 
Expenses_____ __- sé. ; 489.454 466,192 450,439 
Interest, Federal taxes, &c_ 80,59 72,517 65,500 

ee et a $318,019 $219,933 $41 386 
Preferred dividends______ - 42,591 57,538 33,766 
Common dividends_-_-_-_- 104,096 72,8306 wb os 

Balance, surplus_________ ata $171.331 $89 590 $7 .620 
farnings per share on common__. $2.93 $1.99 $0.09 

. 126, p. 1986. 


Clark Lighter, Inc.—Jnitial Dividend.— 

The directors have declared an initial quarterly dividend of 65 cents per 
share on the convertible ‘‘A’’ stock, no par value, payable June 1 to holders 
of record May 18. See offeringin V. 126, p. 1358. 

Clark-Lincoin Bidg. Corp., Chicago.— Bonds Offered.— 
The National Republic Mortgage Co., Chicago are offering 
at 100 and int. $675,000 Ist mtge., fee 6% serial gold bonds. 

Dated April 2 1928; due serially April 2 1931-1940. National Bank of the 
aqus- Chicago, trustee. 

urity.—These bonds will be secured by a direct closed first mortga¢e 
on the land owned in fee and the 13 story and basement reinforced concrete, 
fireproof structure now under construction at the intersection of Clark 
Street, Wells Street and Lincoln Avenve, Chicago. The lot fronts 90 feet 
on Clark St., 83 feet on Weils St. and 81 feet on Lincoln Ave. 

Purpose.—Proceeds will be used to complete the building now in the 
process of construction. 


Cockshutt Plow Co., Ltd.—Plan A pproved.— 
The stockholders on Anril 30 approved the plan of recapitalization, as 
outlined in V. 126, p. 1205. 
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Coco-Cola Co. (& Subs.).—Balance Sheet.— 





teri 











Mar.31'28 Dec. 31°27 Mar.31'28 27° 
Assets— $ $ Ltabtlities— $ ~— 
a Prop.,plants.&¢e 6,125,076 6,127,581) Capital stock...c25,000,000 25,000,000. 
COG av cdcsans b1,221,240 9,766,174| Acc’ts pay., &c.. 952,455 fay athe 
Govt. aps 4,000 4,013 | Accrued accounts 3,205 _ 2,497 
Inventories... / 2,293,519  2,116,131| Fed’l tax & contin- 
Acc’ts & nts. rec_10,923,87 1,699,252| gent reserve... 5,289,371 5,240,997 
Deferred charges 61,120 39,745 | Surplus.__.._._. 10,630,188 9,956,075 
Mise. assets__.__ 439,881 245,972 
Good-will, &¢_ ._ 20,806,504 20,745,677 
_ ae 41,875,219 40,744,545; Total.__.__.- 41,875,219 40,744,545 


a After depreciation. b Includes call loans. c Represented by 1,000,000 
shares of no par value. d After stock dividend amounting to $9,99 000. 
The usual comparative income account for the first quarter of 1928 was 
published in V. 126, p. 2796. . 


Coleman Lamp & Stove Co., Wichita, Kan.—<Stock 
Offered.—Publie offering was made last week of 30,000 shares 
of common stock by Fold, Buck & Co. at $57 per share. of 
the offering, 10,000 shares have just been issued and proceeds 
will be used to retire all outstanding preferred stock and for 
additional working capital. The remaining 20,000 shares 
have been acquired from individuals and do not represent 
new financing. The issue has been oversubscribed. 

Dividends exempt from normal Federal income tax. Exempt from per- 
sonal property tax in Kansas. 


Capitalization— Authorized. Outstanding. 
Common stock (no par value)___.___________-_- 100,000 shs. 100,000 shs. 


Data from Letter of W. C. Coleman, President of the Company. 

Company.—A Kansas corporation. Is the largest manufacturer in, the 
world of gasoline lichting and heating appliances. The business was started 
in 1901 and in 1907 it was first incorporated with a capital of only $25,000. 
— grown to its present size largely through profits retained in the 

usiness. 

Coleman zasoline pressure appliances generate their own gas from ordinary 
motor gasoline, bringing to rural communities and towns where. artificia! 
gas is impractical, the conveniences of city gas service. Company's n- 
cipal products are lamps, lanterns, kitchen stoves and ranges, heaters, fold- 
ing camp stoves, flat-irons, mantles and accessory items. are sold 
under the well established trades names ‘‘Coleman,’’ ‘‘Quick-Lite,’’ and 
‘‘Air-O-Gas,’’ which have been advertised consistently in such national 
publications as ‘‘Country Gentlemen,” “‘Farm & Fireside,’’ ‘‘Farm Jour- 
nal,”’ ‘Household Magazine”’ and Farmer’s Wife.”’ 

The company has perfected, in its own research laboratories, a new 

rocess which vaporizes cold gasoline, permitting almost instantaneous 
gnition and eliminating the delay and inconvenience of generating tg 
before lighting. This improvement has met with an enthusiastic reception 
among jobbers and dealers who handle Coleman products and has been re- 
sponsible for a remarkable stimulus to sales. Present orders on hand for 
lamps and lanterns are sufficient to keep them running at capacity on these 
items for the next 6 months and call for more irons than were sold in the 
entire year 1927. 

Colen.an stoves and heaters were placed on the market for the first time 
in 1925. Until this year, owing to relatively larze development expenses 
and limited production, no profit has been realized from this division of the 
business. Recently a large volume of production was reached and the mar- 
gin of profit on all items is now very satisfactory, with sales running.over 
50% ahead of last year. 

Approximately 30% of sales consist of mantles and generators used on 
lamps and lanterns of which some 2,500,000 are now in use, each requiring 
about 10 or 12 mantles and three generators annually. is is a very 
profitable part of the business and is highly desirable because of the stable 
demand which exists for these accessories. 

Company's manufacturing plants are located at Wichita, Kan., and Chi- 
eago, Ill. Branch distributing houses are located at Chicago, Los Angeles, 
Philadelphia and Toronto. 

Balance Sheet.—The consolidated balance sheet of the predecessor com- 
pany and subsidiaries as of March 29 1928 after giving effect to the present 
financing and the consummation of the transactions incident thereto, 
shows total] current assets of $2,739,545 compared with total current lia- 
bilities of $676,587. leaving combined net working capital of $2,062.958. 
The total net worth applicable to the 100,000 shares of no par Common 
stock amounts to $3,566,149. 

Earnings.—Throughout 27 years of existence the business has shown a 
profit in every year. The combined net earnings of the predecessor com- 
pany and subsidiaries after all charges except certain non-recurring losses 
chareeable to a division of the business operated recently by a’ Subsidiary 
way, bas been dissolved, as certified to by independent auditors, have been 
as follows: he 

Net Earns.as Fadrns. per 


Abore Avail. Share on 

for Com. Stk. Com, Stk. 
Period from April 1 1927 to Mar. 29 1928______- $630,378 $6.30 
Weer ending Mar. Bi 1O0T 6 ons cink cdniners ceo ined ,964 6.11 
Year ending Mar. 31 1926. _-_-- EEC AE = 3 GA 797 ,584 7.97 
, ree See | ee ee 5, 7.15 
PRS bi: 2's in vali GH Rehm ok aie 688,808 6.88 
Dividends.—The Directors have signified their intention of placing this 


stock on a $4 per annum dividend basis, payable at the rate of $1 per share 
quarterly on the first day of July (initial payment), Oct., Jan. and April. 
Listed.—Listed on the Chicago Stock Exchange. 


Colorado Fuel & Iron Co.— Earnings.— 

Quar. End. Mar. 31— 1928. 1927. 1926. 1925. _ 
Gross receipts. -.-.-.--- $11,471,531 $11,642,979 $10,363,570 $10,866,067 
Operating expenses -- _ - 9,774,236 8,991,043 8,475,201 9,429,862 











Net earnings... ---.-- $1,697,295 $2,651,936 $1,888,369 $1,436,205 
Inc. from other sources 29,098 55,268 55,638 107 ,490 

ne Se $1,726,394 $2,707,204 $1,944,007 $1,543,695 
Bond int., taxes, sinking 

fund, &c____. 542,443 519,260 455,333 716,761 
Depreciation - - 661,930 568,587 534,426 257 ,182 

Surplus __- $522,021 $1,619,348 $954,248 $569 .753 
Earns. per sh. on 340,505 

shs. cm. stk. .rar $100) $1.41 $4.63 $2.68 $1.55 
—V. 126, p. 1986. 

Consolidated Cigar Corp.—Earnings.— 

Quarter Ended March 31— 1928. 1927. 1926. 
Net profit after int., depre.& Fed. taxes $685,953 $523 ,629 $326 ,965 
Shares of com. stk. outstanding (no par) 259,000 250,000 193 1°93 
Earnings per shere on common. --_- - - - $1.77 $1.83 1.33 


—V. 126, p. 1817. 
Consolidated Distributors, ine. (& Subs.)—Earnings.— 


Quarter Ended March 31— 1928. 1927. 1926. 
Sales ee, « ; $295.714 $245,120 $228 .449 
Costs & expenses-_--_------ ba hp he 279.273 367.716 315,416 





Operating profit.____._---- 


16,441 loss$22,594 
A en oe is so ws ma 859 5,315 


$13,033 
2.111 








Mite... oc nsawentic $17,300 loss$17,279 $15,144 
Other deductions. ......i.-...---. 8,824 8,818 11,2290 
Wet tes an eee AD DE age $8,476 loss$26,.097 $3 O15 


—V. 126, p. 1987. 


Continental Can Co., Inc.—Listing.— 

The New York Stock Exchange has authorized the list'ne of 90.000 
additional shares common stock without par value. on offic’al netee cf 
issuance and rayment in full, the tetal amount apvlied for 710.000 shares. 
Of the 90,000 shares 11.500 wil! be issved to purchase the business éf the 
Southern Can Co. Of the balance 68.262 shares is bein’ cffered to he th 


1 referred and common stockhelders of reccrd May © at the rate cf one'share 
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for aoct 10 Sore of common or pref. stock held at $100 per share. Rights 
e Ma ‘ 

The belance, 10,237 % shares, is being offered to officers, whether direc- 

ome "ae reg other employees for subscription as of May 15 1928. 

—v. i Ds 54. 














Continental Baking Corp.—Zarnings.— 
woe for 15 Weeks Ended— A ' ait os 48" ics pc 

et earnings ae ee He HORROR EH TTT 2 ’ , , 
GN nb ic nbibdndwkneneivensowh a medua min 145,343 129,200 
reli dace isso ====-- “PEAR HTB 

terest mortization o' n patina a J 
Pepreciation co ainnnvnnnvnenennneeea isa 778-330 

er: BN as dint daa' iccahlicanihon abu iatoriiewl 
EE EE dncbdgodinecccsnddwnessotnbew 14,873 38,439 

Net Dia siet ais sits Up gcd en av'tn nic w> ov tab dnt th po sot oh 0 alin $976,935 $1,333,983 

—V. 126, p. 1817. : 
Contoocook Mills Corp.—Earnings.— 

Calendar Years— 1927. 1926. 
a cetheribdwinwandanasacnonsnosgpesunn $418,043 $395,104 
Ce EIN so go camddosoccecndbusenn 377 432 373,177 
PE bp dncditwdnsvins conmovnacvupiekes 9,443 9,443 

Ne os on on minds caeuntiniee $31,168 $12,484 
Pref. dividends se cei tN as lain wb.ah canrn oe o0 co ch emetresmdpiakée 17,276 22,657 

Balance ours se as sais 00's ab aba decreas dvi Sor al ts tne io ger eg $13,892 def$10,173 
—V. 124, p. 3501. 


Crown Willamette Paper Co.—LZarnings.— 

Net of the company and wholly owned subsidiaries, excluding 
Pacific Mills, Ltd., for the gees. ended Mar. 31 last, amounted to $534,802 
(as compared with $607,274 in 1927), after ch off depreciation, de- 
pletion, bond interest and Federal income taxes. t for the quarter 
totaled $1,236,690, as against $1,327,574 the first quarter of 1927. 

Pacific Mills, Ltd. (controlled by Crown Willamette) 
or the first quarter amounting to $165,052 (as compared 
1927), after charges, including Dominion and Provincial taxes. Profit of 








the company for the three months’ period totaled $479,043. com- 
pares with $538,591 in the first quarter of 1927.—V. 126, p. 2797. 

Cuba Co. (& Subs.) .—Zarnings.— 

Earnings for 9 Months Ended Mar. 31 1928. 
ec ccd an cochadebobneddseccssnunea $15,924,048 

Sugar mills, land & miscellaneous. -..............--.-.-.- 5,571,636 

Ny site dh tains Co sii esa te ah tats in ie ith die ice in ws he ne eimai $21,495,684 
Expenses incl. operations, int. taxes, deprec. & inc. taxes of subs 18,126,371 

ck vi baeahsdcdduadéesdseeoonsmahaakbeninee $3,369,313 
—V. 126, p. 1513. 
Cuyamel Fruit Co. (& Subs.).—Zarnings.— 

Quar. End. Mar. 31— 1928. 1927. 1926. 1925. 
Net, after expenses... ._ $503 ,662 $174,997 $657 401 $646,478 
Depreciation, &c...--.-- 243,585 264,797 247 ,844 275,024 
RE igéiinwinonnne 74,221 83,531 99,242 100,949 

Net profit..........- $185,856 def$173 ,331 $310,315 $270,505 
EEE kkihinicdbund ot ehehee eben 300 ,000 250,000 

$185,856 def$173,331 $10,315 $20,505 


Balance, surplus. _-_ 
—V. 126, p. 1359. 


Dartmouth Mfg. Co.—Balance Sheet Dec. 31.— 























Assets— 1927. 1926. TAabdiltttes— 1927. 1926. 
Real est. & mach. .$4,184,260 $4,087,625 | Common stock... $3,600,000 $3,600,000 
Cotton, stock in Preferred stock... 600,000 600,000 

process & mdse. 2,110,535 1,882,146 / Bills payable. -.-_--. 520,000 170,000 
Cash, bills & accts. Accounts payable. 152,579 28,005 

receivable. ..... 1,190,230 880,443 | Surplus, deprec. & 

tax reserve. .... 2,612,447 2,452,209 
WOR pian $7,485,025 $6,850,214; Total......... $7,485,025 $6,850,214 
—vV. 124, p. 3215. 
Davoga, Inc.—April Sales.— 
oh ear. pril—1927. feeromes. | 1928—4 Mos.—1927. Increase. 
$ ,587 $189,086 $19,501 |$960,367 $842,694 $117,673 
—V. 126, p. 2319, 1513. 

Davis Coal & Coke Co. (& Sub. Cos.).— Annual Re : 
Calendar Years— 1927. 1926. 1925. 1924. 
ARRAS «<a ten eee $3,482,440 $3,665,248 $3,343,040 $2,418,647 

Oper. costs, sell. & gen. 

ex es, taxes, &C_.. 3,213,221 3,427,679 3,149,655 2,642,927 
Emp oF var life insur. & 

indus. tion activs_ 18,498 20,427 22,558 30,068 
Depletion, depreciation, 

royalties & amortiza’n 187,211 193,385 141,752 135,241 

Profit from operations $63,509 $23,757 $29,073 def$389,589 
Net inc. fr. other sources 161,918 331,912 245,349 249,054 

Profit before interest. $225,427 $355,669 $274,422 def$140,535 
Int. on bonded debt---_- 48,974 67,498 69,905 72,517 
Proy. for Federal taxes, 

contingencies, &c.. - Se |. ame ee 

Net income. ._.....- $160,649 $288,171 $204,517 def$213.052 
Dividends declared.....  ....-- 325,692 325,686 325,665 

Deficit to profit & loss $160,649 7,521 = 
Shares of capital stock eg Stat. 508 scaled 

outstanding (par $100) 54,294 54,294 54,294 54,295 
Earns Tra sh.on cap.stk_ $2.95 $5.31 $3.76 Nil 
—V. 124, p. 2125. 


Dealers Lumber Co., Canton, Miss.—Bonds Offered.— 
An issue of $100,000 6% 1st mtge. gold bonds was recently 


offered at par and int. by Mississippi Bond & Securities Co. 
Jackson, Miss. 


Dated Jan. 1 1928; due serially July 1928-Jan. 1935. Denom. $1,000. 
Prin. and int. (J. & J.) payable at Canton Exchange Bank, Ss Miss. 
(at_par). Exempt from ad valorem taxation in Mississippi. 

Security.—Bonds are secured by a direct (closed) first mortgage on 
32,435,000 feet of merchantable pine timber situated in Madison and Leake 
pres ped Jonmees é ans Lage d ee 1928 by R. D. Batson of 

i -, also modern planing mill operated th ny at 
Canton, “Miss, and 6,453,343 feet of lumber. ” oe ch prero ae, a 

Guarantors.—-In a tion to the above security, prompt pa ent of 
arta and interest when due is unconditionally puatabesd onveralty and 
or oe oe be migetngb —— a“ a and stockholders of the company, 

q Ss are on file show net worth as follows: C. L. Wright, 
$116,479; J. H. Wright, $116,170; 8S. C. Young, $19,954. ” 


Detroit & Canada Tunnel Co.—Announce Plan for 
Financing Detroit-Canada Tunnel.— 


Construction of a tunnel, about one mile long, is to be started soon 
jvc: gall BP pwmny nm Big eg F Ean bg oer the Detroit River. The 
terminals in the hea: ¥ 
district and that be Windsor. rt o etroit’s business and shopping 
e entire tunnel development will be owned and operated by the 
Detroit & Canada Tunnel Co. and a wholly owned Eaiemaee a. Fg 
Buses will be operated through the tunnel and trucks and private auto- 
mobiles will make use of it. ‘The tunnel in many res will be patterned 
after the Michigan Central RR. Tunnel between Detroit and indsor, 
and the Holland Tunnel betwee.New York and New Jersey. Ventilating 
methods so successfully used in the latter will be used in the present case. 





In order to finance the ject the com 
lst mtge. bonds to Harris, Forbes & Co., New 
Co., Inc.; the Chase ass: Bertles, 

Inc. The company has also sold "500,000 of convertible to 
the Guardian Detroit Co., Inc.; the Chase Securities ., and Bertles, 
Rawles & Donaldoson, Ine. and in block of shares 


has sold $8,500,000 of 
ork; the Guardian Detroit 
Rawles & Donaldson, 


t 
issuance of approved 
Utilities Commission. 

The valuation of the tinnel completed and in 


the number of private cars and the necessity 
of relieving the consequent traffic congestion is said to have prompted 
the building of the tunnel. 











Diamond Match Co.—Earnings.— 

Quarter Ended March 31-— 1928. .927. 1926. 
Operating Gamenee. ois os ol ile $699 ,207 $739,473 $735,636 
Depreciation and amortization - - -- ~~ 144,969 146,511 155,082 
PORTER, Bei, CME. Bk coc cents ndiua 139,428 180,129 214,914 

We WN sa ie kd. i tdscnnsdaie $414,810 $412,833 $415,640 
nif, ace 498.000 333.000 336,000 

QUI iiidide backs deduwecucak def .$83 ,190 $79 833 $79,640 
PHOCIID OININI sk. 25 boo» ocSnciods 5,182,926 4,907,322 4,646,952 

Profit and loss surplus- -- ---- _...- $5,099,737 $4,987,155 $4,726,592 
Shares of capital stock outstan 

eS Re ge 166.000 166 500 168 ,000 
Earnings per share on common.- ----_ $2.50 $2.47 $2.47 


—V. 126, p. 1818. 
Dominion Engineering Works, Led.—Earnings.— 











Calendar Years— 1 ‘ 1926. 
Profits after income tax, &c...........-.------- $675,063 $758 646 
Reserve for depreciation... .. ......- 2. -2e-ce 195,753 198,675 

SR inc Dideis as cae enki as ace ia eeebh $479,310 $559,971 
ba I RE i a eee 612,001 249,098 

Fe I Es hatin chbs dec awccdnodce ciate $1,091,311 F 
AEE | 6. kc tcicwidcindd wisn donosvadétud > °)- Ae xDr .63 ,070 
OVS ik rc duvdbabsbscakudds Kacdabanueuwa 189,830 133,998 

Surplus at end of year___.__.---.-. sinned tn $901,481 $612,001 


x Includes income tax for 1925 and additional depreciation amounting 
to $48,068 in 1925.—V. 126, p. 257. 


Dominion Foundries & Steel, Ltd.— Annual Report.— 
Calendar Years— 1927. 1926. 1925 








Profit from operations. -........-.-- $208,561 $151,512 $54,839 
Interest paid, accrued, &c........-- 29,254 40,728 44,287 
DORE sib dssbnwevdscenscce t 107 ,647 7,625 
Discount & bond exp. written off---- 2,000 2,000 2,000 
TOMS ick 5 Coen ee bennedabiabedene ae. “eteatee 374 

Balance, surpes .vcns-ncnscsccce $1,857 $1,137 $553 
—vV. 124, p. 1225. 

Dominion Stores, Ltd.—Annual Report.— 

Calendar Years— 927. 1926. 1925. 
GE, .. .. crvinhencine inna wicwinbes $19,280,716 $15,256,878 $12,616,588 
TO a sic ania th dh neti 531,145 412,245 291,849 
Preferred dividends ‘“‘A’’......-.-.-.  ------ 16,298 47,512 
PUREE BET EE adwcdewcncns§ cmeoe 525 0: 
Common dividends_-.......-..---- 189,006 177 ,000 ’ 
Federal tax prior i? SORA EAR ACS Se ,708 26,333 19,713 
Prem. onclass A & Bpref.stk.red-.  ------ ae... ake 
Optom Wr GOS o wicwanceces | CECE 500 500 

Balenes, ONS. Sos a. oo $308 .437 $100,255 $176,208 


lus 
—V. 126, p. 2798. 


Drumheller Consolidated Collieries, Ltd., Calgary, 
Alberta.—Bonds Offered.—Lougheed & Taylor, Ltd., Cal- 
gary, Alberta are offering $500,000 7% 15-yr. 1st mtge. sink- 
ing fund bonds at par and int., ¢ ing a bonus of no par 
value common stock, on the basis of one share of stock for 
each $100 par value of bonds. 


Dated Feb. 1 1928: due Feb. 1 1943. Prin. & int. (F. &. 4.) peyeble 
ac holder’s option in Canadian currency at Bank of Montreal in Calgary: 
Edmonton, thbridge, Vancouver, Regina, Winnipeg, Toronto and 
Montreal, Canada, or in United States gold coin, or its equivalent, at the 
Agents of the Bank of Montreal in New York City. Denoms. $1,000, 
and $100 c*. Red. all or part, on any int. date on 60 days’ notice, at 
195 up to and incl. Feb. 1 1933, at 103 up to and incl. Feb. 1 1938, and 
at 101 prior to maturity, Feb. 1 1943 plus int. 

Authorized Outstanding... 


Capitalization.— 
st mtge. sinking fund bonds_-...-.----.-. ,000 
15,000 shs. 


7% ¢ 
Common stock (no par value)_......-.---.----- 15,000 shs. 

Data from Letter of C. J. Yorath, President of the Company. 
Company.—Incorp. under Dominion Charter for the a_tty fet oo 
(a) To acquire the Drumheller Land Co’s Coal leases in the eller 

Valley, comprising some 1,550 acres, together with about 890 acres 
rights above or adjoining said coal leases.. 

(b) To take over those royalty contracts issued by the Drumbeller 
Land Co. to various operating coal companies. 

(ce) To add to the above property by the acquisition of other leases and 
properties which this company may dconsider desirable. 

(d) To have developed the company’s properties either on a royalty 
basis by independent companies in the same manner as their present 
royalty contracts or by the acquisition and operation of coal plants by 
this company itself. 

Purpose.—Bonds are issued to complete the purcahse of the above men- 
tioned assets of the Drumheller Land Co., to provide funds for the acquisi- 
tion of additional coal properties and for the acquisition of plant or plants 
for the developmené of the company’s properties and to provide necessary 
development and working capital. 

Securily.—Bonds, direct obligation of the company, and consittute a 
Ist mtge. against all the company’s assets and revenue;, both present and 
future, and be issued under a trust deed in favor of the Montreal Trust Co. 

Earnings.—Company’s present holdings produced $300,000 in revenues 
during the past five years (an average of $66,000 per year) and for the five 
months’ period, Aug. 1 1927 to Dec. 31 1927, gross royalties amounting 
to $33,505, from which temoprary allowances have been deducted. 

Based on the above and the increasing output of present tenants operat- 
ing on a royalty basis, the company’s earnings this year should amount 
— iy than double the annual interest requirements of the outstanding 

nds. p 


Durham Hosiery Mills.—Recapitalization A pproved.— 

The stockholders have approved the plan of the committee appointed 
to formulate a report on the reorganization of the capital structure. 

The plan provides for the issuance of 21,825 shares of 6% preferred stock, 
par $100 to be exchanged for the present 29,100 shares of 7% preferred 
stock on a basis of three new shares for each four shares held. The plan 
also provides for 7,043 shares of no par common A stock to be issued in 
exchange for the 12,500 shares of common A stock now outstanding at the 
rate of 56.35% of one new share for each share now held, and 21,131 shares 
of no par common B to be issued for 37,500 B shares now outstanding at 
the rate of 56.35% of one new share for each share now held. 

The preferred stock is to carry dividends in addition to 6% per annum, 
to a maximum of 50 cents per share. The common A and B stocks will 
share alike in dividends.—V. 126, p. 2798. 


Eastman Kodak Co.—Eztra Dividend of 75 Cents.— 

An extra dividend of 75 cents a share has been declared on the common 
stoek in addition to the regular dividend of $1.25 both payable July 1 to 
holders of record May 31. Like amounts were paid on the common stock 
in the previous seven quarters. 
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New Subsidiary.—The Eastman Teaching Films, Inc., a new su 
has i in New Lt = an authorized 
@ program of motion pictures to 
Ad, universities, tochatoal Gethowsbone medical 
schools. Dr. T. E. Finegan, for many years connected with New York 
State Education Department and former head of State school system of 
Pennsylvania, is president and general manager.—V. 126, p. 1668. 


Eastern Steamship Lines, Inc. fa Subs.) .—EZarnings.— 

















s ‘ieoamens $12,166,375 $11, 108. 4 $1l, 1008. 37 
LE RS ee 
Operating expenses. .__...__...__.- 10.157.218 10,281, 9,508,921 
Net operating revenue__________- $2,009,156 $1,226.369 $1,603,916 
Tax accruals (excl. Federal)______-_- 77,277 95,803 98,077 
Operating income. -.--..........- $1,931,879 $1,130,566 $1,505,839 
Ne en em anniaenees 238,688 220,916 223 ,677 
I i ee $2,170,567 $1,351,481 $1,729,516 
Deductions from income-_-__.______- 772,777 751,841 739,004 
Ne iis ian neem ae bam 162,510 33 ,346 88,176 
Ne ee mime a 1,953 6,761 7,720 
RARE RR a er RB te $1,233,326 $559 .533 $894,616 
|” ill ESET BELGE BERT 499,904 499,904 499,897 
I, NINN Gi oe a, $733 422 $59,629 $394,719 
arnings per share on 99,454 shares 
common stock (no par)_________- $7.38 $0.59 $3.97 


Resulis for Month and Quarter Ended March 31. 
———a of March ee End. Mar. 31— 
Operating revenues __-__-_ 


927. 928. 19 
$931,703 $823 ,882 $2, 552. 519 $2) 223.282 
Total income_________. 19,338 70,588 £40,813 99:679 
Total deductions. __.__. 66,120 67 ‘974 aeroe. 739 202,082 


Te def$46,782 prof$2,614 def$236,552 def$102,403 
—Vv. 36. p. 2798. r 


(T.) Eaton Co., Ltd.—Ag. Canadian Dept. Stores Co.— 
* See Canadian Department Stores, Ltd., above.—V. 124, p. 3780. 
Eddy Paper Corp. (& Sub.).—IJncome Account.— 


Income Account Year Ended Dec. 31 1927. 
Sales, n $6 .293 286 $5,496,678 


oo we eee weeecewwesescesscececcea , ’ ’ ’ 


iD ete min nine 485 ,932 375,073 





Period— 














SPY GUDNN  ie e te de $860,472 206,134 
ee is hina Sidi ees db win cdcwanotsanescae 68,463 . 27 ,249 
i iim ba bikeke $928,935 $233 382 
i Te ok cand wages auton 130,99 122,811 
EEL ATL AIOE HA 59,474 18,875 
| RO I SS a Eee te te ee alliage SS Sat 8 
F & State income taxes. .___........._..- eee eae 
FSI el Ree gS Re eR 17,748 91,696 
Shares of capital stock outstanding (no par) -_---_-- $725 000 $25 ,000 
E wnings per share on capital stock. ....-...-...- $2.54 $0.73 
— p.1 


(Otto) Eisenlohr & Bros., Inc.—-Barnings -— 





3 Mos. Ended— Mar. 31 '28. Apr. 2 °27. Apr. 3°26. 
Gross manufacturing profit_.._...__- $207 814 $383 ,054 $007. 362 
xpenses and depreciation. _______- 189,941 a 1 468 187,868 
Income tax reserve. .......-.-...- 2,400 5,000 x 
so I in nite wing manieke $15,473 $104,586 $119,494 
ad sh. enn o00. 000 shs. (par 
eee) © i hs di id seicahies sot atl eienianalie Nil $0.27 $0.33 


x Bacerve for Federal taxes not required during 1926 on account of sur- 
plus adjustment of inventory values during 1925.—V. 126, p. 2482. 


Electric Auto-Lite Corp.—Proposed Merger.— 

Preliminary steps for the merger of this com y and the USL Battery 
pong have been taken according to C. O. M , President of both con- 
e 


wate ih fe & Foe 


ez is pro that the 2 Bart com y increase its common stock to 
res he +A. 250,000 of no par and authorize $10” - 
1,000,000 of 7% preferred stock. 
oan? Setnaeens Deectite eauaes she Wil be cunvanie’ ite 


2.6 shares of the new common stock. The USL common stockholders 
shares of new Electric common iy | each share held. USL 
- ae ed share for = of new istectric | 
; e seedersed. A He be cunhanees a on 
the »asis of $100 of 10% pref. for 8 80. ‘par value of new Electric pref. stock 
All the me ped and assets of USL, i CERGEONS Lite stocx, will 
to a New York corporation to be organized and that company 
will issue all its stock to USL. USL will turn over to the Electric company 
stock of the new corporation and all the stock of the Prest-O-Lite 
. in consideration of the issue to present holders of USL stock, the a 
the Auto-Lite Co. Cg = above basis. = »# it. «¢ 
60,000 shares of no par common USL Battery 
value class A preferred and 300,000 shares 
of $10 per value class B y+ Electri will ha’ 
nder the new managemen e company ve ou 
890,000 shares of no par value common stock and 42,000 pA of ete Oe 
par value pref. stock.—V. 126, p. 2482. 


Electric Controller & Mfg. Co.—Annual Report.— 








Earnings for Year Ended Dec. 31 1927. 
Se Sie ids one nd bumds ended <oanipnahaonn~nam $531,622 
Federal taxes letinental SF itis CaS thtateten tna ioe arte tho ake ine ak ew arian ikon 68,300 
re ee tke ae man Seabee wzede $463 ,322 
yor terme IIS lr Silin 6 nied @ be ek a hide odie ah em we a 61,595 
ean cin nig atem aimee he banks ia thd nen aio ane Cr.6 
Dividends ND sand ih cioen inka atl i See Coleen rin Gaeta white Biba 371,93 
Reserve for general contingency... ...-.<--<------2<------ 39,841 
PEt BG TOS CUTTING 6 6 nok bane rans cend cwncwer seer econ $713,14) 
Shares of capital aoa SUN AEEES (20. DRE) 6 cdikewniceevcecse's 70,895 
Pe SO OI 2s nediinbn nan wenbdta gendarme s $6.53 
Balance Sheet Dec. 31. 
Assets— 1927. 1926. | Liabiltttes— 1927. 1926. 

Lal 28 eae a rtm $109,482 $102,426 | Capital stock.x.-_- ae 275 $354,275 

Marketable securs. 823,979 618,094 | Note payable----- SS Sen 
Notes & accep. rec. 55,716 14,581 | Accounts payable_ $2; 816 98,685 
Ace’ts receivable.. 219,672 254,166 | Unpaid dividends- 88,569 92,068 
Inventory ---.----. §23 ,723 578,888 | Accrued taxes, &c_ 97,436 36,532 
Plant, equip., &c. 641,502 676,446 | Res. for Fed. taxes --.-_--. 83,000 
CE Ss ccm: comiwnimnm 73,873 | Res. for conting’s- 0,000 10,149 
erred assets, &c 15,455 16,124 EE, od:tiedsiis wa 1, ath 431 1,659,887 
CIE oak acs mecciane $2,389,527 $2,334,598 EE eosin + intone $2,389,527 $2,334,59 


x Represented by 70,855 shares (no par value) with a declared value 
$5 per share.—V. 124, p. 3502. 


Electric Shovel Coal Corp.—Pref. Stock Offered.— 
Stroud & Co., Inc.; McClure, Jones & Co.; Bond & Goodwin 
& Tucker, Inc., and James C. Willson & Co. are offering at 
$47.50 and div., 62,500 shares $4 cum. partic. pref. stock 
(no par value). Convertible into common stock, share for 
share. 


Partic pating pref. stock is entitled to cum. divs. from May 1 1928 
at the rate of $4 r annum before any distribution may be made on the 
common stock. Kiter divs. of $2 per share have been paid on the common 
stock in any one year, the partic. pref. stock shall participate with the 
common stock so that each share of partic. pref. stock shall receive one-half 


amount of the div. paid ype. each share of common mock inyqunen 
of $2 yey tye gy Th cass of dienctution. the partic. pref. stock 
is entitied to Teh PTY before any rg: 


made on the yok A, 


Per share and divs. opis. gta or upon’ 60 da agents A 4 


ork trust Co., New ational Shawmut 
te American Trust New York, and Old Colony Corp,” Boston. 


we from Letter of J. B. F. Melville, President of the page 


ny .—Incorporated in pepe 8 in 1924 for the of acquir- 

oy ease en geainte Siats Grae boeeeaeee ge hate 
e means 0 

method. The operatio 4 > chovels and 


> nereemet by means of 

the report of the d’In ers neering Co. Ss Gan tee oe ae 
method results in mining costs of from FB to $1 ae ton bg A than those 
of underground mines in Illinois and ich must be operated 
through shafts or slopes. 

The corporation owns 3,844 acres of ‘coal lands, and the improvements’ 
thereon, and also controls valuable leases on 453 acres of coal la: . ‘These 
pro ies are known as Clinton, Staunton, Denmark, and Summit Grove, 
with a combined reserve of approximately 36,000,000 tons of recoverab 
coal of high quality. The Summit Grove prope comprising 343 acres. 
of coal lands with a reserve of Sporempet: 4 900,000 tons of recoverable 
coal is under contracts of purc’ 1 of which insatliment ae i have 
been made. They are located in Vermillion and Clay Counties, I 
within 200 miles of Chicago and in Perry enc Ill., within 100 miles ap 
8t. Louis. In addition the corporation owns the royalty on a A apn’ 
at Farmersburg, Ind., operated by the United Electric Coal C 
a reserve of approximately 17,000, tons of excellent qualit 

Property Valuation.—Based upon an appraisal by Edward . a’ Invilliers 
Engineering Co., geologists and mining engineers, Philadelphia. Pa., 
dated March 29 1928, the total valuation of the properties is to be 
$5,327,989, or uivaient to approximately $85 per share of thie vate of 

ic. pref. s This does not include pay valusiien for the Farmers- 
ones FEO property, which is being operated under lease by the United Electric 


Sinkion Fund.—Commencing May 1 1928 and as long as any of 
partic. pref. stock is outstanding, ene corporation covenants that it 
set aside each month a sum equal to 15c. for each and every ton produced 
by it from any of its properties and shipped during the month next ote: 
ceding, which sum shall be applied as follows: vn 
(a) 10c. per ton for the purchase of any property an. (or) e uaipment 
contracted for after May 15 1928, and (b) 5c. per ton for the acquisition of 


shares of pref. stock at a price not in excess of the call price thereof. 
Capitalization— Authorized. Outstanding. 

$4 cumulative participating pref.stock (no wm) 199 000 shs. 62,500 shs. 

Coumanth wate (06 BI) Cn eh km ke 425.000 shs. 157.500 shs. 


a 100,000 shares of the authorized common stock are reserved for con- 
version of the artic. pref. stock share for shar 

Earnings.—During 1927 the corporation sold 556, 851 tons of bituminous 
coal. The net earnings of the corporation for this period, after vision 
for depreciation, depletion and Federal income taxes, and after ustment 
of interest savings amounting to $47,432 as a result of this financing 
amounted to $463,784. or equivalent to $7.42 for share of this issue of 
partic. pref. stock. oe Dis > Eg FED = 

The above earnings were derived solely from the operation of the Clinton 

property, together with nova from the Farmersburg property 
do not reflect the benefits which will be derived from the part of t' 
financing which is being used to develop additional properties 

The corporation estimates that through the development of egy 
properties which will be in operation in the latter part of 1928, it 
have a production during the 1928 of not less than 720,000 tons and d@ ng 
the year 1929 of not less than 1,560,000 tons, which should result in net. 
earnings after depreciation, depletion and Federal income taxes of a 





mately $542,000 and $1,174,000 vely, equivalent to $8. and 
$18.78 per share of the partic. pref. stock to be presently outstanding. 
Earnings—12 Months Ended Dec. 31. 
1927. 1928. 
Aad. (Estimated. (Estimated 

Production (tons of 2,000 Ibs.)-_----- 566, 
oS OS Shere ere *$596,700 $720,000 $1'560;000 
Deprec., depletion & Fed. taxes__--- 132,916 178,200 386,000 

NN CIE ies EE $463,784 $541,800 $1,174,000 
Ann. div. requirement on 62,500 s 

$4 cum. partic. ae stock ody ) me 250, 7 250,000 
Earnings per share....._......---- $7.4 $8.6 $18.78 


* Includes $39, 453 from royalties on eee 2. a wg and interest 
adjustment of approximately $47,000. No estimates of royalties have 
been included in years 1928 and 1929. » poetany 

Purpose.—Proceeds will be used in part for the redemption ad the out- 
standing Ist mtge. bonds, for the liquidation of present indebtadness of 
the corporation incurred as a result ~ the acquisition of Bi. soty ow and 

egui ment: for the purchase of new equipment necess ‘or the opening 

ditional properties, and the balance for working cap Ang 


"Elier Co. (Pa), —o: © Cc ore Mage Ss vee one the 
e an Potte oO. 
——., tly — B tijer California Co, a suosidiary of the Eljer Co. -~ 
en. 
The he Elier Fo Salifornia Co. will extend its plant facilities at_ Los Angeles, 
Calif., and gerne? & all “ Ity products of the Eljer company 
for distribution a the Pacific Coast States 








The Eljer Oo, ‘Pennsylvania owns a plant at Ford City, Pa., and at 
pie tng w.v d has an outstanding capitalization y, $1,320 .000. 
—V. 123, p. 3907. 

Fairbanks, Morse & Co.—Earnings.— ali 

Quar. End. Mar. 31— 

Gross income \isvoclahadiee dt $2,332,945 $1,836,285 $2,455,168 $2 1930.340 

NID in micarp tiabiinm omit 1,540.3 72 1,4 24:94 941 1, 430 1,367,747 

Derrecintion te A 186, .230 218,828 

Pension fund enone er 136'008 o3-}53 28,447 25.414 
bent terest... ..- ’ aan | V enw5ces 80 eee © 

ato... 63.902 620 78.450 61.959 

Net income. - ------- $409,447 $100,087 $525,012 $379,711 
Preferred dividends... 123870 °127:054 131.706 131.706 
Common dividends - - - - 276,653 276,610 76,654 239,766 
a Balance, surplus 55 $8,925 def$303,577 $116,652 $8,240 

on 

“he, com. stk. (no par) $0.77 Nil $1.07 $0.67 


—V. 126, p. 2154. 


Federated Capital Corp.—TInitial Common Dividend.— 

The directors have declared an initial dividend of 37% cents per share 
on the common stock for the quarter ended Mar. 31, payable to holders of 
record May 15. This corporation is an investment company owning, it is 
said, stocks in more than 200 leading banks and industrial and insurance 
companies in the United States and Canada.—V. 126, p. 1514, 1360. 


First National . ores, Inc.—EZarnings.— 


Income Statement for rter einer ves | Dec. 31 1927. 
Net operating profit before taxes 


S Gepreciatiog. . .. nnn nnacne $005 223 

TINIE Cs adn cca ck esd eccde scanenedeteaee on qnankannne pe 
| oa yon glee ehhh Aa oa 6 SA ST ABBA SS. 53.343 
int Omatins Ws | og on, cna awnbees abernceaes connenn $355,979 
Net oaks on sale Pf AE ne on cum nd pummel 19,712 
aaa 


Total Prot Oat MIO os ied siccbeatacseracrkenaesnn 
—V. 125, p. 3068. 
Ticked & Industrial Securities Corp.—Repor:.— 
The report of corporation for the 12 months ending Jan. 31 1928 shows 
a total net F. “amens profit for the year (exclusive of market appreciation) 
f $14,038,4 
° Phe than EE in the market value of securities (exclusive of that on 
securities sold) amounted to $29,073,283 for the year, which together with 
$4,042,469, carried over from the previous year, results in an otpzagete 
excess in market value of $33,115,751, over book value on Jan. 31 19 





928. 
After payment of dividends, there was added to surplus $6,991,727. ™ 
The average number of shares of common stock outstanding during the 
fiscal year was 1,389,978. 








2974 





[Vou. 126. 





FINANCIAL 





After payment of dividends on the corporation's outstanding preferred 
stock, the earnings, without appreciation, per share on the average number 
of of outstanding common stock was $9.18; including appreciation 
for year, the earnings per share or the average number of outstanding 

nm stock was $30.10. 

corporation had no liabilities other than outstanding capital stock, 
consisting of 154.458 shares of 7% cumulative preferred stock, amounting 
to $15,445,500, and 1,563,865 shares of common stock (including scrip) 
carried at $27 667,992. This showed a surplus at book of $11,009,082, and 
at market of $44,124,834.—V. 126, p. 2154. 





Florsheim Shoe Co.—Registrar.— 
The Bankers Trust Co. has been appointed rezistrar for the class A 
common stock and class B common stock. See also V. 126, p. 2483. 


(H. D.) Foss & Co., Inc.—Balance Sheet Dec. 31.— 


Assels— 1927. 1926. TAabilittes— 1927. 1926. 
Cee oveddescinen $54,428 $43,872 | Notes payable... $235,533 $235,000 
Notes reeeivable - - Le, ...* oemieem Accts. payable. -- 66,609 37 ,252 
Accts.receivable.. 312,569 301,391 Res. for taxes & 

Inventory. ....-- 218,842 Cy eee 1,572 4,237 
Securities. ......- 110,850 110,000 | Res. for bad debts- 297 Te 
Mach. &fixtures.. 342,953 334,950) Res. for deprec. - - J a 
Goodwill. ....-.-- 80,000 80,000 | Class **A’’ divs. -- 19,500 ee 
OGlaesets...... «<---- 30,292 Due employees... ------ 11,631 
Cap. stk. &surp.. «833,182 810,391 

BOsckeuvebise $1,181,693 $1,098,510' Total_.....-..-. $1,181,693 $1,098,510 


x Represented by 6,500 class ‘‘A’’: 2,768, ** 


Bb"; 3,196, °O3" 
“*‘D” shares, all of no par value.—-V. 124, p. 930. 


and 1,500, 


Four Fifty Sutter Building, San Francisco, Calif.— 
Bonds Offered.—S. W. Straus & Co. and Halsey, Stuart & 
Co., Ine., are offering at par and int., $2,700,000 1st (closed) 
mtge. 6% serial coupon gold bonds. 


Exempt from personal property tax in Calif. Dated Feb. 1 1928; ma- 
turities 94 to 16% years. United States Federal income tax, not exceed 
“ing 2%, paid by mortgagor. 

Data from Letter of F. E. Morgan, Pres. of the Mortgagor Corporation. 

Security Under Mortgage.—These bonds are the direct obligation of Four 
Fifty Sutter Corp. and are secured by a direct closed Ist mtge. on the 
land owned in fee and the building to be erected. 

The land fronts 138 feet, 2% inches on the northerly side of Sutter &t. 
midway between Stockton and Powell Sts. and comprises approximately 
23,200 sq. ft. It was formerly occupied by Temple Emanu-E}, for many 

ears a notable landmark of San Francisco. 

The building is to be a 26-story and basement office, store and garaze 
structure, rising 340 feet above the Sutter St. level, of full fireproof, steel 
frame construction surfaced with architectural terra cotta and tile, de- 
signed especially to meet the office requirements of physicians, dentists 
and surgeons. It will contain net rentable floor area approximately as 
follows: 174,300 sq. ft. of office space, 8th to 26th floors, inclusive; 30,400 
sq. ft. of loft space, 3rd to 7th floors, inclusive; garage space for 500 car 
stalls, basement to 7th floors, incl.; and 95 feet of store frontage on Sutter St. 

Valuation & Earnings.—The value of the mortgaged property is inde- 
pendently appraised as follows: 


Land, by Coldwell, Cornwall & Banker, realtors, 
San Francisco._______- firs _. $625,000 
Land, by James G. Stafford & Associates, Inc., appraisal en- 
RRR IE cai ITN 95 ORR, 
Completed Building, by James G. Stafford & Associates, Inc.. 4,149,627 


Total valuation, based on lower land appraisal____.___.. $%4.749.627 
This bond issue, therefore, amounts to less than 57% of the minimum 
appraised value of the mortraged property. 
ore than 66% of the office space is already under lease agreements to 
256 tenants for periods averaging 614 years. Net annual earninzs of this 
property, available for the service of this bond issue, are conservatively 
estimated at $431,060. This is more than 2'4 times the greatest annual 
interest charge and is $193,120 in excess of the greatest combined annual 
int. and serial principal payment requirements under this bond issue. 


Freeport Texas (Sulphur) Co.—Earnings.— 


Lower 
Valuation. 


$600,090 

















Quater Ended— Feb. 29 ’28. Feb.28 '27. Feb. 28 °26. Feb. 28 '25. 
Gross gales..._______. $2.413,677 $2,785,802 $1,972,926 $1,351,374 
Cost of goods sold_____- 1.753.048 1.822784 11374271) 1'239'791 
Shipping and gen exp... 2191937 199:722  °272'259; 

~ es Se ee $440,692 $763,296 $326,403 $111,583 
Other income. "==> => 33 '800 34.046 30174 8'793 

Tétal income___.____ $474,492 $797,342 $346,577 $120,376 

laa he ot 50906 62°01] 73-779 

i aldara 97 584 18.742 55.182 
et income.________ $405,160 $718,852 $265,824  def$8,.585 
Dividends paid____ ~~ "> 4,277'227 ” 364922 ee i a 
Balance, surplus_____def$872,067 $353,930 $265,824  def$8.585 


Consolidated Balance Sheet Feb. 29. 
Assets— 








se 7 Liabilities— 1928. 1927. 
$ b 

Plant, equip, &c__ $9,200,322 $9,645,511 Capital stock.____ x7,323,022 7,323,022 
Real estate._____. 789,522 85,947 Acc'ts pay’le,&c_. 790,517 504,858 
Oil & sulphur wells 190,447 270,694 Deferred liabilities 641,903 557,173 
| IS ae 2,497,503 1,223,664 Deprec. reserve... 3,817.657 3,747,766 
U.8. Gov. bonds 1,013,750 1,013,750 Sulph. sold notdeli 155,639 _____. 
Investments... _ _ od? sigue Res foramort&tax 419,442 277,263 
Accountsreev._... 821,743 722,434 Surplus_____. . 5,879,440 6,388,449 
Notes recv._______ 16,077 702 ,632 | 
Inventories. _____ 3,782,999 3,864,659 | 
Deferred assets... 647,840 569,240 

SOs Scee ake 19,027,621 18,798,531 ° UE os se ae 19,027,621 18,798,531 


x Represented by 729,844 no-par shares.—V. 126, p. 1800. 


Fulton Finance Co.—Notes Offered.—Mercantile Trust 
Co. and Mark C. Steinberg & Co., St. Louis recently offered 
at 100 and int. $400,000 6% coll. trust serial gold notes. 
Unconditionally guaranteed as to prinicpal and interest by 
endorsement of the Fulton Iron Works Co. 


Dated Mar. 1 1928; due $200,000, June 30 1931 and $200,000, June 30 
1932. Authorized $2,500,000. Outstanding, $1,300,000, maturing 1928 
to 1932, incl. Prin. & int. (J. & D.) payable at Mercantile Trust Co. 
St. lis, trustee. Denomination $1,000 and $500. Redeemable on 
60 days’ notice at 101 and int. if red. within two years before maturity, 
with successive increases to 102 if reaeemed within 5 years before maturity. 
Interest payable without deduction for Federal tax now or hereafter deduct- 
ible at the ‘par aoe it poms of 2%. 

pany. rza n Delaware in Oct. 1925, in order to provide the 
Fulton, Iron Works Co. with a convenient means of financing its deferred 
payment contracts on sales of machinery and Diesel engines, and to assist 
it in taking care of the increasing business of this character. 

Security.—T hese notes are secured by collateral deposited with the trustee 
and under the Trust Agreement the collateral must at ali times be in a ratio 
of 133 1-3% of the par value of the notes outstanding. 

The net worth of the Fulton Iron Works Co., guarantor of these notes, 
scqordins to et balance sheet of Dec. 31 1927, was in excess of $2,900,000 
—vV. “a ‘ 


Gardner Motor Co,, Inc.—Listing.— 

The New York Stock Exchan’ve has authorized the listine on or after 
May. 10 stamped certificates for $250,000 additional capital stock (par $5), 
on Official notice of issuance and payment in full, making total amount 
applied for $1,250,000. The »ourvose of the issue is to obtain additional 
faunds.for general corvorate purposes. $259,000 capital stock are contracted 
for at a price of n>t less than $9 per share. 


CHRONICLE 


Quarter Ended March 31— 1928. 














1927. 
Net sales of cars, parts, etc... .........-....-.. $1,578,576 $1,415,384 
Material, transportation, production, labor, etc_. 1,328,81 1,254,693 
ERI Ry AF aR ES ca Ge, 7 4,299 
Selling, advertising & gen'] expense__________-_-_. 143 376 136,451 
Net profit from operation... ............-.... $101,889 $19,941 
Interest O86 DAU DAINMEO<.. an... 22.5. cng ce senic 059 834 
Miscellaneous income- _--_-- ~~~ - > A 5,042 
CY NG silk eed b'cnie uses wale «ania $106,029 $25,817 
RONG e SE Os ck ad hn BASE R Bb Se ce dae cc senda 987 1,967 
Uncollective accounts receivable______..-.------- 599 721 
Loss on sale of company cars...__.___.--------- 66 690 
Miscellaneous charges___._____-_-_.- 109 1,927 
ES iki dada wil wa . $104,268 $20,512 
Shs. of capital stock outstanding. _ _. EPP 200 000 155 ,006 
es ee eS ee ee $0.52 $0.13 
Comparatire Balance Sheet March 31. 
Assels— 1928. 1927. Liabiltties— 1928. 1927. 
ty a so: so-2s ov tacit $302,077 $375,969|Accts. pay. (no 
Notes receivable. _ 25,003 10,000 ss esskdacs $193,013 $356,022 
Accts. rec. (less re- Accr. accts. pay -- 44,473 37 ,323 
i ee 466,131 265 ,248 | Dealers’ deposits - - 30,131 20,035 
Materials & sup- Deferred credits & 
Oa aks wk tiie 620,391 590,336 res. for quantity 
Co. cars & trucks discount _-.-..-.-. 4,374 ©. tee 
(less deprec.) ___ 17,634 19,166 | Report card fees.. --.--- 10,091 
Building mech. & | Capital stock, 
equip (lessres.). 356,810 331,525' stated value_.. 1,500,000 1,237,227 
Prepaid rent, inc., EIS 6 ccnsneas 66,308. | .eetines 
taxes, etc...... 48,034 50,449 
Good will__.....- 1 1 
PE 6 hea mw ockda 12,289 
SS eee 5,714 Total (each side). $1,836,082 $1,660,697 


—V. 126, p. 2483. 


General Cable Corp.—Quarterly Earnings.— 


3 Months Ending March 31 1928. 


CHiN INE: 288 iS oe Sey ae oe Suess aie ee $1,582,119 


| Selling & administrations ___ s Vane apa 902 ,560 
Operating promis. 2. ud... are ae Ee $679,559 
Miscellaneous charges (net) ___-_. A as 30,835 
PE Fa iC Se Rae spate a's ws so hilt en 220,000 
Ge CAs ok ocean os ORE ees 57 879 
po ee ae ae : = nm an ante oti abou ieee 
Earns per share on 400,000 shs. class A stk. (mo par)_____--_--. $0.27 
—V. 126, p. 2656. 

General Cigar Co., Inc.—Quarterly Earnings.— 

Quarter Ending March 31— 1928. 1927 
Net profit after charges & Federal taxes (est.).._._ $393,571 $619,187 
Shares common stock outstanding (no par)____-- 407 ,570 362,576 
i iC uioe kak na meaebomna $0.75 $1.3: 





V. 126, p. 1515. 


General Electric Co.—New Director.— 

Henry C. MckKidowney, President of the Union Savings Bank and the 
Union Trust Co., both of Pittsburgh, has been elected a Director of the 
——_ Electric Co., increasing the number of Directors to 21.—V. 126. 
p. 2798. 


General Ice Cream Corp.— Earnings .— 











Calendar Years.— 1927. 1926. 
COG TI. oa awe sd ecinciems RE $7.984,266 $7,823,595 
Coasts une eros. 5... ok i.e ape ore hed 6,361,508 6,414,048 

A I 0 ake Bi ss sn ob os wh Sastre sd $1,622,757 $1,409,447 
OCR NINES cs Meee beth TS ue cer Riel 78,157 53,961 

OORT EE awn noice oe oar ea ra ae ade aL & $1.700.914 $1,463,508 
eres iis ik us doa ba oe wi thd baw ada s 551.084 503 845 
DU aot ck s, Sahel baiedtieie dt tiatee'nl aes SS a eins 75,259 89,11 
PURDON bias ote eiiig. 28 a eee 145.067 117 .52-¢ 

Tt ilies 6 Din ct Mek Wis ce Se eed $929,504 $753 .025 


—V. 126. p. 2321. 

General Motors Corp.— Extra Dividend of $2 Per Share.— 
The directors on May 10 declared an extra dividend of $2 
per share in addition to the regular quarterly dividend of 
$1.25 per share on the outstanding 17,400,000 shares of 
common stock, par $25each. The extra distribution will be 
made on July 3 and the regular dividend on June 12, both 
to holders of record May 19. On Jan. 3 last, an extra 
cash distribution of $2.50 per share was made on this issue. 
—V. 126, p. 2798, 2656. 


Goldblatt Bros. Department Store, Chicago.—Bonds 
Offered.—S. W. Straus & Co. Ine., recently offered $1,150,- 
000 6% Ist & refg. mtge. gold bonds at rpices to yield from 
54% to 6% aeceording to maturity. 

Dated Apr. 15 1928, maturities 1 to 10 years. ‘ 
payable at principal offices of 8S. W. Straus & Co. Denoms. $500, $1,000 
and $100 c*. Trustee, Melvin L. Straus, Chicago. Red. on any int. date 
in whole or in part at 101 and int., Federal income taxes not in excess of 
2% paid by borrower; Kan. 5 mills money and credit; Ken. 5 mills persona! 
property and Okla. 4 mills personal property, money and credit and-or 
mortgaze exemption taxes refunded by borrower upon proper application 
made within 60 days of payment of tax. 

Data from Letter of Morris Goldblatt, Pres. of the Goldblatt Bros.Inc. 

Property & Security.—These bonds are the direct obligation of Goldblatt 
Bros. Inc., and are secured by a direct mortgaze on the land and buildin 
owned in fee by this corporation, located at 1609-1635 West Chicago Ave.. 
Chicago. The mortgage will, upon completion of this financing, constitute 
a first lien on all of the property except the East 72 feet of the West 120 
feet thereof, which is subject to a 6°% Ist mtge. gold bond issue of $350,000 
secured by a prior lien. 

The entire property with the exception of the 24 feet on the East is im- 
proved with modern steel, concrete and w%od constructed buildings, of 
which 192 feet frontage is 5 stories in height an: 48 feet frontage is 3 stories 


Prin. & int. (A. & O. 


in height. The building on the east 24 feet is 4 stories in height, of ordinary 
construction. All buildings are connected so that they may be operated 
as a unit. 


Borrowing Corporation.—Goldblatt Bros., Inc., was recently organized 
to acquire the mortgaged property and the department store business for- 
merly conducted by Goldblatt Bros., a co-partnership. Over 99% of the 
stock of Goldblatt Bros., Inc., is owned and controlled by Morris and 
Nathan Goldblatt, the founders of the department store. 

Business.—Founded in 1914 by Morris and Nathan Goldblatt, Goldblatt 
Bros. Store has shown a steady growth with increased earnings from year 
to year. The original store had a frontage of only 25 feet, but additiona! 
sections were added in 1918, 1920, 1922, 1924 and 1927, so that the store 
has a present frontage on Chicago Ave. of 266 feet. The store specializes 
in popular-priced merchandise, handling staple and inexpensive articles. 
and as a consequence, volume of sales is practically unaffected by chanzes 
in general business conditions. Earnings are derived from a large volume 
of sales, with a smaller margin of profit than is customary in connection 
with the merchandising of higher priced commodities... Sound merchan 
disinz methods are refiected by the following record of net sales. 





Net Sales. Net Sales 
608 ons Yo ek eee $826 .323/1925___________________$1,825.903 
Se Bc ab pis cate 1.136.262 | 1926 - __ 5 tie a alb Su ae ol, eee 
TEE wee of aks be Kee 3.20. eee hee . 2. aes cee: f FL 


Earnings.—The following is a convarative account of the income for 


the years 1926 and 1927 (after the elimination of non-recurring items and 











May 12 1928.} 


FINANCIAL CHRONICLE 





2975 








before depreciation and amortization of discount on funded debt) available 
for the payment of interest charges and Federal taxes. 

Net Sales. Net Profits. 
ee a NG a fn el B/S Legh sp alas ts we xb ance om hansen $3,698,329 $288,800 
2,971,536 185,986 

The averarce net profits for the two years as indicated above were $237- 
393, which is in excess of 2!4 times the greatest annual interest charges on 
this issue of bonds and the underlying encumbrance on the East 72 feet of 
the West 120 feet of said premises. Net profits for the year 1927, were 
over 3 times the total interest 2 hares yong 

e of Issue.—Proceeds will used to effect the retirement on or 
before Oct. 20 1928 of all present encumbrances on the mortgaged property 
with the exception of the underlying bond issue on the East 72 feet of the 
West 120 feet of the property, for additional working capital, and for 
other corporate purposes. 

Guaranty.—The payment of interest and principal on bonds of this issue 
is guaranteed by Morris Goldblatt and Nathan Goldblatt, President and 
Treasurer, respectively, of the borrowing corporation. 


Graham-Paige Motors Corp.— Listing.— 

The New York Stock Exchange has authorized the listing of 374,377 
shares common stock no par value, on official notice of issue and payment 
in full, and 374,377 shares common stock (v. t. c.), on official notice of 
deposit of additional common stock, no par value, under the terms of the 
common stock voting trust agreement. making the total amounts applied 
for 1,899,973 shares common stock and 1,899,973 shares common stock 
voting trust certificates. 

Purpose of Issue.—In accordance with plan of recapitalization, the 
stockholders on May 25 1927 and the directors on May 27 1927 and April 
30 1928 authorized the issue of the stock now applied to be listed for issue 
to the Graham brothers on payment to the company therefor of $10 per 
share. Theshares are now to be issued and the proceeds used as additional 
working capital, principally for the purpose of liquidating bank loans. 


No. of Cars Produced—Transfer Agent .— 

Month of— April. Mar. Feb. Jan. Total. 
WN te on a ee <~ eee 7.616 4,019 1,497 21,407 
Sa a ks cen ay es i 2.477 2.102 1,374 8.783 

The Equitable t Co. of New York has been authorized as transfer 
agent to e 374,377 additional shares of common stock of the Graham- 


Paige Motors Corp.—V. 126, p. 2799. 


Graton &Knight Co., Mass.—Earnings.— 
Income Account Year Ended Dec. 31, 1927. 


ll eee cn cs wine xh weie- dartk kaieh bile dukes déthinae «a % $8,791,730 
Gross profit (before int., Fed. taxes & invent. res)____.____-_- 521,431 
RE Pen GD, GOW. noc oo ce nc ceccdcsunenncnesnacoce 391,969 

iia st os a adic EDS eae ele ee wh we Dee cus $129,462 


i 
F268. D. 1515. 
_ Great Lakes Paper Co., Ltd.— Bonds Offered.— Halsey, 
Stuart & Co., Inc., The Minnesota Loan & Trust Co., Wood, 
Gundy & Co., Ine., Bond & Goodwin, Ine and Folds, Buck 
& Co., are offering at 100 and int. $10,000,000 first mtge. 
sinking fund 6% gold bonds, series A. 


Dated Mar. 1 1928; due Mar. 1 1950, Int. payable M. & S. without 
deduction for Federal income taxes now or hereafter deductible at the 
source not in excess of 2%. Prin. & int. payable at office of Minnesota 
Loan & Trust Co., Minn., or at the offices of Halsey, Stuart & Co., Inc.. 
in Chicago and New York, or in Canadian sold coin at the offices of the 
Dominion Bank in Toronto, Montreal, St. John, Winnipeg. and Vancouver. 
Denoms. $1,000, $500 and $100 c*. Red. all or part upon 40 days notice 
at following prices and int.: 105 to Mar. 1 1938: 102% on Mar. 1 1938 and 
thereafter to Mar. 1 1943: 101 on Mar. 1 1943 and thereafter to Mar. 1 
1947; and 100 on Mar. 1 1947 and thereafter to maturity. Company will 
agree to reimburse the holders, if requested within 60 days after payment, 
for any state personal property taxes or securities taxes, but in no event 
to exceed 5 mills per dollar per annum, and any state income tax on interest 
but in no event to exceed 6% per annum in respect to such interest. 
Data from Letter of Pres. E. W. Backus, Minneapolis. Minn. Aor. 27 

Company.—tIncorp. under laws of the Province of Ontario. Owns and 
for several years has operated a modern ground wood pulp mill at Fort 
William, Ont. The capacity of this mill with the addition now nearing 
completion is more than sufficient to furnish all the requirements of its 
newsprint paper mill of 100,000 tons annual capacity, which the compan 
is now constructinz tozether with a sulphite mil!, all in accordance wit 
plans and specifications approved by enjineer for the bankers. In ad- 
dition the company is building docks for water shipments via the Great 
Lakes, and railroad and plant terminals. The first unit of the paper mill 
is scheduled to commence operations by May 1928, and the second unit by 
May 1929. Completion of construction. with no increase in funded debt, 
is guaranteed by the Backus-Brooks Co. 

The company holds unier acreement with the Province of Ontario 
valuable timber and pulpwood limits in Ontario accessible to its mills, 
sufficient to supply mills with 200,000 tons annual canacity for over 50 years. 

Securiiy.—Secured by a direct first lien on’al! of the physical property 
of the company now or hereafter owned against which any bonds can be 
issued under the mortzage, and by a direct or collateral first lien on all such 
property acquired by a subsidiary (as defined in the mortgage) for or on 
account of which any bonds secured by the mortgage are issued. 

Earnings.—Net earnings of the company from newsprint at present 
market price which is below normal, as estimated, together with earnings 
from sale of surplus groundwood and sulphite, and by-products from forest 
operations, after depletion, local taxes and liberal charges for maintenance 
and repairs, but before providing for interest, depreciation and income 
taxes, are siven below:. 

_Calendar Years— 1929. 1930. 
Net earnings (as above) $1,812,000 $2,265,000 

Although the first unit of the paper mill is only scheduled to commence 
operations by May 1928 and the second unit by May 1929, nevertheless 
earnings as above from operations, and including interest earnings on 
funds held for construction, for the calander year 1928 are estimated to 
= more than sufficient to cover interest charges on these bonds during 
the veer. 

Sinking Fund.— A sinking fund, sufficient to retire all Series A bonds 
by maturity, will be ——— which will acquire either by purchase or 
redemption and cancel on or before March 1 of each year the principal 
amounts set forth in the schedule below: 


ee ap =i Sa e $100,000 | 1941-42... -_-----2.----- $550,000 
| SE Se ere oF it. = Spee es 709,090 
wn. SES ee ee Sons eno-ae. - 2 -.---.-.-- - 850,000 
Rs iti 55 cals wim on 1,150,000 | 


Additional Bonds.—After entire proceeds from sale of Series A bonds has 
been expended in connection with the mortgaged premises, then additional 
bonds of other series, bearing such rates of interest, maturing at such times 
and having such other provision as directors at the time of issuance may 
determine, may be issued, at any time for general corporate purposes, to the 
extent of 75% of the cost value, whichever is less. of additions and bette - 
ments to the company’s properties or of physical property acquired by the 
company or a subsidiary (as defined in the mortrage) upon which these 
bonds will be secured by a direct or collateral first lien. Such bonds, 
however, may only be issued if the net earnings. as defined in the mort sage 
shall have averaged an amount during the three years next preceding at 
least equal to 244 times or during the year immediately preceding equal 
to at least 3 times the annua! interest requirements on all bonds out stand- 
ing and those proposed to issued. 

Management.—Company will be wholly owned through ownership of all 
outstanding stock, except directors’ qualifying shares by the Backus- 


Brooks Co. of Minneapolis, Minn., which also owns over 85% of all out- | 


a capital stock of the Minnesota & Ontario Paper Co.—V. 126, 


p 

Great Western Timber Corp., Ltd.—Bonds Offered.— 
Roya! Finane al Corp., Ltd., Vancouver, recently offered 
$300,000 644% ist mtge. 10-yr. sinking fund bonds at 
9834 and int. 

Dated Mar. 1 1928; due Mar. 1 1938. Prin. and int. (M. & 8.) payable 
at auy branch of the Vominion Bank in Canada. ‘Toronto Gen2rai rusts 
Corp., trustee. Denom. $1,000 and $500 c*. Callable on 6 months’ 
notice as follows: Up to and inci. Mar. 1 1930 at 100: from Mar. 2 1930 to 
Mar. 1 1932 at 101; from Mar. 2 1932 to Mar. 1 1934 at 102; from Mar. 2 
1y34 to maturity at 103 





Sinking fund of $25,000 per year which is to be used for red bonds 
through purchase in the open market at or below the call price. first 
payment of sinking fund to be made on Mar. 1 1929. 

rity.— The nds are secured b 
properties: (a) Vancouver property .— 
present time to a group of prominent Vancouver investors for 5,000 and 
the sum of $3,000 has ‘paid on account of this option. 

(b) San Juan Timber (ort Renfrew).—This property consists of 32 
timber licenses covering approximately 16,000 acres. Brown & Brown, 
timber engineers, estimate the timber on this tract at 1,400,000,000, and 
the marketable timber at 1,000,000,000 feet. Their estimate of value is 
approximately $600,000. 

(c) Graham Island Timber.—This tract consists of 150 licenses, con- 
tain 88,729 acres. Brown & Brown estimate the timber on this tract 
at 2, ,000,000 feet. 

This timber has been sold on a stumpage basis to the Los Angeles Lumber 


a first charge on the following 
is property is under option at the 


Products Co., at 1.32 per 1,000 feet of saw logs—a total purchase price, 
based on Brown & Brown's cruise, in excess of $3,500, . Under this 
agreement this company must pay a minimum of $39,600 per year, and in 


addition all license fees, taxes, and other carrying charges. These y- 
ments have been promptly made since the timber was purchased in 1920. 


(P. H.) Hanes Knitting Co.—Com. Div. of 15 Cents.— 

The directors have declared a dividend of 14% (15 cents per share) on 
the common and ‘“‘B’’ common stock (par $10), payable June 1 to hold- 
ers of record May 19. A like amount was paid on March 10 last, which 
was the first distribution on the common shares since Jan. 1 1921, on which 
date a 7 dividend of 2% was paid. 

The ectors have also declared the regular a dividend of 1% 
on aoe stock, payable July 2 to holders of record June 20.—V. 126, 
Pp. ; 


(M. A.) Hanna Co.—Earnings.— 


Quarter Ended March 31— 1928. 1927. 1926. 
Qeapkiiees grote: 2552... cc ce sceees $210,354 $409 ,806 $208,718 
RD iin on KuEEOS GAY a ae we beane @ 160,500 99,000 99,7 
Depreciation and depletion. _-__. ‘ 161,620 263,878 808 
gk ne 1 es Fines ah aati de 13,178 7,694 





Net income ._def.$111,766 x$33,749 def.$47 529 
x MAT 30 cents a share on 111,994 shares of 7% preferred stock. 
—vV. .p. * 


(The) Hartford Times, Inc.—JInitial Pref. Dividend.— 
The directors have declared an initial quarterly dividend of 75 cents per 
share on the partic. preference stock, no par value, pore May 16, to 











holders of record May 10. See offering in V. 126, p. 
Hathaway Baking Co.——£arnings.— 
Calendar Years— 1927. 1 < 
Net after all chgs. incl. deprec. & Fed. taxes-- - - - - $172,566 $176,610 
Balance Sheet Dec. 31. 
Assets— 1927. 1926. Ltabtlittes— 1927 1926. 
Prop., plant and cumul. conv 
equipment... __ $1,856,967 $1,813,527! pref. stock. --- 000 $800,000 
Cash in banks & A pref. and 
on hand_._.--_- 256,739 253,701 MR. sc ininke<ss "1,231,877 1,214,117 
Ace’nts receivable | Notes payable. - - - 4,930 10,000 
a 49,693 47,850 | Acc’ts pay. (trade) 72,272 72,659 
Acc’nts receivable | Ace’ts pay. (misc.) 32,763 33,206 
(misc.).....--- 2, 15,109 Divs. declared & 
Inventories. - . - - - 191,356 10) 7as Ba io ag + 24,772 24,820 
Prepaid exps- - - - - 26,741 : ovision for ‘ 
OS ee Osa 100} tax...---..--- 28,465 29,659 
Cash surr. value of Long - term note 
life insurance- _ - 25,826 22,993 Payable... --.- 10,000 10,000 
Organization exp- 53,673 50,735 | Mtges. payable... 159,000 165,500 
Int. of minority 
st’kh’d’s in sub- 
| gsidiary cos_- .-- 758 5,999 
Surplus. ---~----- 99,561 57,356 
2 or ere $2,463,898 $2,423,315 TOI. wiknianon $2,463,898 $2,423,315 


x Represented by 12,359 shares of class A (no par) and 86,043 shares of 
common (no par).—V. 124, p. 3359. 


(D. C.) Heath & Co.—Balance Sheet. 











Jan. 1,°28. Dec. 31 ‘26. | Jan. 1,28. Dec. 31, °26 
Assets— $ 3 | __ LAabilities— $ $ 
ae acing ae 233,141 252,357 | oa ee ee 1,746,400 
Govt. secur. -- - 469,812 ...--.-| Notes payable. - - S000 ©" whew 
Notes & acc’ts tec 1,167,141 1,411,213 | Accounts payable x316,620 249,012 
Merchandise - - - - 939,535 948,497 | Res. for taxes__- 28,367 22,878 
Real estate - - - - - - 80,132 55,197| Res. fordeprecia. 201,156 199,512 
Treas. stock - - - - - ce, a PP (Surplus... ...... 4,037,471 3,929,002 
IE cent shining es 471,385 419,163 | 
Publishing rights 2,909,595 2,985,859 
Furn. & fixtures_ 36,290 49,534 | 
Deferred charges. 23,983 24,984 
ae ET 6,872,614 6,146,804 os ek 6,872,614 6,146,804 


x Including royalty earned but not due until Nov. 15 1928.—V. 92 p. 959 
Herman Nelson Corp., Moline, Ill.—Earnings.— 
Income Account Year Ended Dec. 31 1927. 


Wiad, REIT CIE is Gita an a ii ee oe bo tpmon ake anenese $350,398 
tunerast. discounés & rentals. eareed. .....0-- cone ncnnsncnceue 11,898 
CD SAUNIN nasi ws cou tabs dies Nia ld aie MA le A Ge wD $362,296 
eee ee enn eee Si etivms ponies 9,587 
Reorganization expense amortized - - - - - . ------------------- 4,780 
Net cost of corp. life insurance - - - - Lb ke Rehm Sam ae webbed dt 944 
Provision for Federal income tax-_-_-_----------------------- 34,455 
NE RN ig th alia aaa baa ane dann we $312,530 
Surpius as at Dec. 31. 1086 ~ «2 20. ons oh shin oa ends ewnn--nsn 638,173 
etl MOP ONG odin cine esd ds < 0S dem ade mb acne henna $950,703 
Development expenditures, &c.-.--. ----.-----------++------ 174,603 
Cash dividends (per share) - - - - - - - ss ip eal a wid eee he 124,248 
Ne ee ee Se eee oS bénka «pene 4 
Surplus as at Dec. 31 ch al aia ical org ae rere 


—V. 125, p. 3206. : seth 
Heywood-Wakefield Co. of Mass. (& Subs.).—#arns.— 


Income Account Year Ended Dec. 31 1927. 
Earnings from operations after deducting depreciation 


& other norma! charges ------..----- ate Waa Ries tee a $667 ,676 
Inventory markdowns occasioned by declinin= price 

levels & disposition of obsolete merchandise ile a ditoe 193,820 
Unabsorbed burden resulting from sub-normal operations - - - -- 461,827 

Net earnings 1927_-__---- bio ote Sela oe piveres $12,028 
Previous surplus - - : i ..---- 8,740,382 


rte -- --------- _.--- $8,752,361 
Total surplus_ - - -- 752.361 





Cash dividends, preferred stock - - - - - “ lia wate scene xe ,26 
Common dividends - - - - - - fe Bye ‘ 
Sundry adjustments --- ---- ; 12,229 
Balance at Dec. 31 1927 - - A ; . $8,209,865 
Balance Sheet Dec. 31 
1927. 1926. 1927. 1926 
Assuts— s xs Liahilities— $ $s 
ie 0.00 men 1,803,345 995,601 ist pref. stock... 3,880,700 3,984,400 
Ace’tsreceivable. 3,222,865 3,616,924 2d pref. stock... 2,749,400 2,756,300 
Notes receivable. 695,386 529,198 Common stock.- 6,000,000 6,000,000 
Inventories - - - - - 6,863,159 7,990,480 Acc’ts payable 514,791 625 ,556 
Miscel.investm’ts 50,573 49,535 Prov. for Fed. tax 565 81,390 
Plants & equipm’t 6,042,926 6,254,260 Res. forinsur.fed 137,969 131,958 
Pats. & good-will 2,709,858 2,791,976 Surplus . 8,209,865 8,740,332 


105,177 91,962 


22,319,936 


Deferred charges - 








Total 


Total....-.-- 21,493,289 
—V 125, p. 3069. 
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Hibbard, Spencer, Bartlett & Co.—Income Account.— | Independent Oil & Gas Co.—E£arnings.— 
Calendar Years— 1927. 1926. 1925. PR a8 a $3 3928.8. $3 4937. $1 1926. 
yp aR REIS hae $929,757 $683,141 $1,057,271 | Gross earnings ----------------.-- 382, 081, 664, 
720.100 1,000,000 719 362 | Expenses, taxes &c,--------------- 2,174,16 1,698,165 $29,219 
Dividends. -..-.------------------- , ant Interest and discount...----------- 165,009 93.744 53.625 
Surplus------------------------ $209,657 def.$316,859 $337,909) Operating profit..........------- $1,043,324 $1.289.771 $781,321 
Balance Sheet Dec. 31. Deprec. & depletion. ............- 1,462,722 625,241 370,788 
Assets— 1927. 1900. | atom ea ee Federal taxes, (€86.)------c-nes0b-  ---0e ’ ‘ 
., bldgs. | Capital stock... $5,000, ,000, 
Reel cauipment, $6,235,048 $6,200,410 | Ace'ts pay. gavet loss. a $419,398 $634,530 $396,486 
Ci nssocense 367,677  '319,863| acer. expenses 460,812 389,347 | Earns. pr. sh. on 500,000 shs. cap Nil 1.26 $0.70 
Geib. cecnke” "cane | Acer. taxes, lo- stk. (no par)---------.--~-.--.. $1. . 
Notes & acc’ts pole Federal. 306,012 262.638 y Profit—V. 126, p. 1516. 
oun. Herter 3 en o7s| Oumar recerven. - 36,671 60,642 India Tire & Rubber Co.— Annual Report.— 1908 
Prepaid expenses 41,884 20,819 Bilispayable... 250,000 400,000 | ., magren§ Years— oath ‘031 9s'fitiss 
Empl. notesrec. 65,408 83,166 Special reserve. 1,000,000 1,000,000 | Sales (net) ------------------~--. ~~~. --~_-__..- 331440 °b'R34' 560 
Stks. ofaffil.cos. 58.500 58.500 | Surplus & undi- Cost of goods sold, selling, admin. exp., etc.-.--- x6 221, 334, 
Treasury stock. 32,480 57,784| vided profits. 5,727,696 5,517,939 ” Operating’ profit. rN oe A eG ac $203,491 $250,568 
eserve tor era nba é oo hb OO CDE EOOSB EO“ nee ’ 
ey ennai $12,792,944| Total....... io be sitet Wo hy ona halaaeaasisiigae necetipieaa 968 640 ptt 
ee. tees El A EE te 5S ih | Fala t def.$55,149 $179,132 


Hill Manufacturing Co.—EZarnings.— 
12 Months Ended— Dec. 31°27. Dec. 24’26. Dec. 26 '25. 
et sal 











N a EE. li ads se decide owe & sth neinapahenie $2,607,506 $2,455,678 $2,713,667 
Ce Gr ED BE occa wtccscrnsess 2,408,362 2,419,586 2, 279 
ti III ass i ae 0b a a don A $199,144 $36,091 $159,388 
Divkiaaie teetvedos...22222222 7.076 7.381 %16,303 
EE PRON. ihc c wn cdbipbavnns $206 ,220 $43,473 $175,691 
Plant depreciation._......-...----- 90,017 110,3 85,080 
po EE Eee 14,249 12,942 77.185 
Interest on bonds, &c_.....------- 84,775 $1,927 47 886 
Se ION, ccc cccobesbes) = cvscso | bedwine 52,971 
Pe ee ES 6 eek ww donnnwde surp.$17,178 $161,765 


° $87 431 
x Includes $9,375 profit on sale of bleachery stock.—V. 124, p. 3077. 


Holmes Mfg. Co.—Balance Sheet, Dec. 31.— 




















Asset3— 1927. 1926. TAabtltites— 1927. 1926. 
Land, bldgs., ete..$2,350,531 $2,334,717 | Capital stock ----- $1,200,000 $1,200,000 
Inventory ....--.. 786,5 499,830 | Cotton accept’ces. -.-_-- 12,184 
Cash & accts. rec. 55,349 100,509 | Accts. pay...-.--- oS Bees 

Notes pay....... DE) <alieses 
Depreciation - . . --. 1,021,544 998,874 
DEP ee cenwentie 09,554 723,997 

DOhsncnvance $3,192,479 $2,935,056! Total.......-- $3,192,479 $2,935,056 
—V. 125, p. 790. 

Hollingsworth & Whitney Co., Bost.—Bal Sheet Dec.31. 
Assets— 1927. 1926. TAavltttes— 1927. 1926. 
Real est., mach’. Capital stock _ . $20,000,000 $20,000,000 

tools, &c_.... $8,329,596 $9,999,272| Accts. payable. 1,447,303 2,126,407 
Merc --- 4,381,598 4,087,778) Suspense acct... -_-.-.- 1,500,000 
Accts’ receivable 1,466,003 1,440,550/Surplus.....-.-- 448,638 276,810 
Cash & securi’s. 3,741,526 4,398,998 
Inv.in Can’n Co 3,977,219 3,976,619 

Total....... $21,895,942 $23,903,217; Total_.....- $21,895,942 $23,903,217 


—V. 124, p. 3077. 


Honokaa Sugar Co., Honolulu.—Proposed Consolidat’n. 
The directors of this company and the Pacific Sugar Mill on Feb. 3 
recommended to the stockholders of both companies that the two plantations 
be amalgamated or combined into one plantation frome with a 
capital stock of $1,000,000, par $20; that stockholders of the 
Sugar Co. accept one share of stock in said amalgamated plantation for 
ove? 3% shares of stock they own, and stockholders of the Pacific Sugar 
Mill accept one share of new stock for every 2 shares of stock they own. 
The stockholders of both companies will meet May 15 to vote on this 


plan. 

The Honokaa Sugar Co. is capitalized for $2,000,000, viz., 100,000 
shares of $20 each par value, and Pacific Sugar Mi!l for $850,000 or 42,500 
shares, $20 each. All of these shares are at present outstanding. 

After exchange on above basis, the consolidated corporation will have 
oes 49,821 shares. The balance, 179 shares, will remain in the 

easury. 


onokaa 


Hotel Lennox, St. Louis.—Bonds Offered.—Greenebaum 
Sons Security Corp. is offering an issue of $1,500,000 Ist 
mtge. 6% serial gold bonds. The bonds dated May 1 1928 
and due semi-annually from Nov. 1 1930 to May 1 1940, and 
are S gegs to yield 5.57 to 6% according to maturity. Pro- 
ceeds of this issue will be used to complete the building now 
under construction. 


Secured by the Hotel Lennox, now under construction, together with 
land, owned in fee, located on the northeast corner of Washington Avenue 
and Ninth Street, in the heart of the retail shopping district of St. Louis. 

The property covers an area of 7,500 square feet, fronting 50 feet on 

apangeoe Avenue, one of the main thoroughfares in St. Louis, and 150 
feet on Ninth Street. The Hotel Lennox, upon completion, will be of fire- 

f construction, 23 stories high with two basements, and will contain 

20 guest rooms, each with bath and shower. The furnishings and equip- 
ment will be most modern in every particular. The value of the land and 
, when completed, has been appraised at $2,350,000, and estimated 

net income is given as $264,792, or 2.94 times the maximum annual interest 
es on the entire issue. 


Hotel Lexington (Lexington Hotel Corp.), New York 
City.— Bonds Offered.—S. W. Straus & Co., Inc. are offering 
at par and int. $3,900,000 1st mtge. 6% sinking fund gold 
bond certificates, series A (being a first and prior interest in 
a first mortgage of $4,500,000; of which $600,000 Series B 
certificates are secured by a junior participation.) 

Dated May 1 1928; due Nov. 11943. Int. couponsdueM.&N. Denom 
$1,000, $500 and $100c*. Manufacturers Trust ( Co., trustee. 

Security.—This issue is secured by a consolidated first mortgage on the 
land i. . & _ A operetta. + er on the southeast corner of 

an reet, and a 25-story ic 
hotel building to be erected thereon. ee ee eee 

Earnings.—The net annual earnings of the hotel are estimated at $939,- 
600, after deducting estimated operating costs, taxes, insurance and a liberal 
allowance for vacancies. 


Houston Oil Co. of Texas (& Subs.)—Zarnings.— 











Quarter Ended Mar. 31— $ 199F os 1927. 

aie HA tatmacigin © ra suinn wieirvabitaat tai'le Sere acct 2,185,035 $2,484,711 

es a es . He WORN ks oo ckeccikbcwacccccce 1,061,709 1,034,062 
Income from operations... ._.............___ 

Other income credits. _.. 0122777777777 T 777 “1 123 326 9 40 sat 
eT I hoe on ee ee etd no bak ea ba ewen 

Abandoned leases & retirements... ...-......... $1,166 370 7 arti 

Int., amortization & Federal taxes__.._....______ 7 502 293 ,128 

eee ar CI ee 4 420,557 
NER, Se Tee al iO ERS 

of common stock outstanding..._______- se ot Sed bert +4 

ee GRMN on oo SER 1 j 
—V. 126, p. 2657. = “— 





x Including $70,385 for depreciation. 
Balance Sheet Dec. 31. 











Assas— 1927. 1926. TAabtlittes— 1927. 1926. 
hs diesen ings 2 ines ia $81,515 $217,409) Notes payable.... $575,000 $1,195,000 

Cust. nts. & accts. Trade accept. for 

ee 1,223,689 1,370,689 SN 5 sectecth ien 344,442 251,444 
Cred’s’ debit bals_ 1,253 2,816| Accts. payable... 268,892 403 ,941 
Merchandise inv.. 982,842 1,336,886) Accrued Fed., &c_ 
Notes rec. for cap. appear 20,550 33,405 

| ee 35,786 82,843 | Res. for conting.. 45 567 25,000 
Notes rec. (empl.) 14,267 11,816 | Pref. stock....... 489,578 490,178 
Miscell. invest’ts, Com. stesk......- 1,593,157 1,299,686 

SE ig Ns ssiienes ing 37,732 36,992 | Surplus.........-- y 260,232 
Plant, mch., eqp., 

, ee 1,024,899 855,869 
Suppl. inven. and 

prep’d exp....- 35.267 43,565 

Beene sandeed $3,437,250 $3,958,886! Total.......-. $3,437,250 $3,958,886 


—V. 125, p. 3070. 


Inland Steel Co.—Earnings.— 
3 Mos. End. Mar. 31: 1928. 927 


1 a 1926. 1925. 
Net profits after expenses $3,442,515 $3,247,064 $2,441.629 $1,715,872 
490,095 537 ,301 





Deprec’n and depletion. 632 ,823 618,201 R 
Interest & Federal taxes -_ 518,250 497 ,937 410,625 150,000 
Net income......... $2,291 442 $2,130,926 $1,540,969 $1,028,570 
Earns. per sh. on 1,182,799 
shs. com. stk. (no par) $1.89 $1.65 $1.15 $0.72 
—vV. 126, p. 2657. 
International Business Machines Corp.—Quar. Earns- 
3 Mos.End.Mar. 31— 1928. 1927. 1926. 1925. 


Net after bond interest 





reserve, deprec’n, &c_ $1,159,839 $1,084,446 $873 654 $747,481 
Estimated Federal taxes 150,778 140,978 113,654 93,481 
Balance, surplus__--_-- $1,009,061 $943 ,468 $760,000 $654,000 

Earns. per sh. on 578,643 
$1.74 $1.63 $1.31 $1.13 


shs. cap. stk.(no par) - 
—V. 126, p. 2486, 2463. 


International Cement Corp.—Ezpansion.— 

In connection with the purchase of the Phoenix Portland Cement Co. 
and the Warrior Cement Corp., The International Cement Corp. announces: 

The Pheonix plant will be operated by the Lone Star Cement Co. of 
Pennsylvania, a subsidiary of the International Corp., whose principal 
office will be located in Philadelphia. ‘The Warrior plant will be operated 
by the Adabama Portland Cement Co., another International sub insy 
which now operates the plant at Birmingham, the Warior plant to 
ate : ‘nena No. 2 and the Birmingham plant to be designated as 

ant No. 1. 

The 13 mills which now comprise the International System are operated 
by eleven subsidiary companies, the stock of which is owned in whole of 
in major part by the International corporation. Besides the mills at 
Birmingham, Demopolis and Nazareth, the International System includes 
a plant at Hudson, N. Y., serving the New York-New England market; 
one at Greencastle, Ind., serving the Central-West; one at Kansas City, 
Kansas, serving the west, the Norfolk mill serving Virginia and adjacent 
states, a plant at New Orleans and two mills located at Dallas and Houston 
serving Texas and the Southwest, in addition to plants in Cuba and Uru 
guay and Argentina in South America. 


Listing of Debentures and Additional Common Stock.— 
The New York Stock Exchange has authorized the listing of $18,000,000 
ae” onal 5% conv. gold debentures, due May 1 1948. 

e Exchange further authorized the listing of additional shares of 
common stock without par value as follows: (a) 58,250 shares upon 
official notice of issuance and payment in full; and (b) 198,000 additional 
shares on official notice of issuance in exchange for $18,000,000 20-year 
5% conv. gold debentures, maturing May 1 1948. making the total amount 
applied for 838,750 shares of common stock.—V. 126, p. 2800. 


International Holding & Investment Co., Ltd.— 


Chairman and New Directors Elected.— 


Sir Herbert Holt, of the Royal Bank of Canada, has been elected chair- 
man ofthe board. Together with Sir Herbert Holt, J. H. Gundy (of Wood, 
Gundy & Co.) and Prentiss N. Gray (President of the J. Henry Schroeder 
Banking Corp.) have been elected directors. See also V. 126, p. 2486. 


International Nickel Co.—Earnings. 











3 Mos. End. Mar. 31— 1928. 1927. 1926. 1925. 
Earns. after exp., repairs 
and maintenance-_ - -- --- $2,977,807 $2,123.770 $2,118,275 $1,880,343 
Other income_- -------- 46,562 9,646 49,240 42,554 
Gross income_-_-_-_--_-- $3.024,.369 $2,133,417 $2,167,515 $1,922,897 
Exp., Federal tax, &c__- 433,573 298,800 388,308 277 ,223 
Deprec., deplet., &c-_-_-- 482,876 426,909 412.634 355,591 
Net income--------- $2,107,920 $1,407,707 $1,366,573 $1,290,083 
Preferred dividends - -_- 133,689 133,689 133,689 133 689 
Common dividends - - -- 836 ,692 836,692 Sa6 606: © 22 
NO 6. wim aon $1,137,539 $437 ,327 $396,192 


$1,156,394 
Shs. com. outs. (no par). 1,673,384 1,673.384 1,673,384 1,673,384 
$1.18 $0.76 $0.74 








Earns. per share on com~- $0.69 
Balance Sheet March 31. 
Assets— te i id TAabdtlittes— 1928. 1927. 
$ 3 
i.) ee 53,689,943 53,452,141 | Preferred stock... 8,912,600 8,912,600 
Investments. . - ~~ 1,465,857 1,581,727| Common stock __ 41,834,600 41,834,600 
Inventories_-..-..- 8,875,138 9,943,011 | 10-yr.5% purch-_-. 
Accts. & bill rec_. 3,541,315 2,814,668, mnotes._.______. 2,100,000 2,300,000 
Advances. ...--..- 121,491 116,773 | Accts. payable and 
Govt. securities... 2,730,100 2,730,100' tax reserve... - 2,019,202 1,780,134 
Loans on call. ...-. 4,100, 1,000,000 | Pref. divs. payable 133,689 133,689 
ae aa 1,577,053 1,305,315 | Reserves__._._.- 1,099,763 864,902 
ee eae 20,001,042 17,117,809 
yee 76,100,896 72,943,734! Total... _- 76,100,896 72,943,734 
—V. 126, p. 1673. 


Investment Trust of New York, Inc.—To Sell Shares 
to Investors in England, Scotland and France.— 


The corporation announces that it has given an option on 1,000,000 of 
its collateral trustee shares to Oscar Grosslicht, a retired capitalist with 











May 12 1928.] 


FINANCIAL CHRONICLE 





2977 








of contact with E bankers, and who is representing 
Ope FE interests. Mr~ Grosslicht has taken the option on 
contract and will arrange for distribution of the shares of this Kmertcan 
trust abroad. He will establish a 


t residence and offices in 
Europe in connection with the dis 


bution of these shares there. Mr. 
Grosslicht is an or on British investment trust financing, and for 
15 has made his seat of operation in England and on the Gontinent. 
e Investment Trust of New York purchases units of one share each 
of the stocks of 75 leading American railroads, public utilities and industrial 
corporations, and deposits these units with the National Park Bank of 
New York, trustee. nst each unit of stock so deposited there are 
issued 1,000 collateral trustee shares of $10 par value, each share repre- 
sen a direct interest in the unit of stock of 75 corporations, so that 
each $10 share gives a diversity of investment in the assets and 

of the greatest corporations listed on the New York Stock Exchange. Mr. 
Grosslicht plans to market the securities of the Investment Trust of New 


York in England, Scotland and France through investment bankers in 
those countries. 
Island Creek Coal Co. Quarterly Earnings .— 
Quar.End.Mar. 31— 1928. 1927. 1926. 1925. 
Net profit after - 
deple. & Fed. taxes... $679,075 $861,500 $597 ,804 $655,573 
.com.stk .out.(par $1) 594,005 594,005 118,801 118,801 
$1.03 $1.32 $4.42 $4..88 


Ss a 
Jewel Tea Co., Inc.——Sales.— 


a End. Apr. 30— 1928—4 Weeks—1927 1928—16 Weeks— 1927 


gape ayia ctl $1,196,764 $1,145,716 $4,655,124 $4,412,463 
Average number of sales routes 1,100 1.090 
—VvV. 126, p. 2322, 1673. 


Jones & Laughlin Steel Corp.—Quarierly Earnings.— 
Three Months Ended March 31— 19238. 1927. 





Se a as ok ie deca hO A ed $4,325,204 $5,085,291 
D eee ES ee ee 1,259,616 1,227,989 
PE ease eo ck. cowecs 202.402 8k Seu oe 162,131 198,578 

en on tae we hboeetaaadion $2.903.457 $3,658,724 
i. 3 | a ee eee ee 06 1,012,718 


Common dividends "720,400 716,650 


RETETE S AISE, LR Re ae Ss a Nn ee $1,162,251 $1,929,356 
Shares of common outstanding (par $100) 0 573,320 








Earnings per share on common____________-__-- $3.28 $4.61 
—V. 126, p. 1517. 
Kalamazoo Stove Co.—Earnings.— 

Calendar Years— 27. 1926. 

Gross coe RIT as ns in sictued his ds 0k es a> dns hice $1 10.485 $1 ert 
gen. & admin. expenses_______________- ; ‘ 

Ra IR Se RG eS a Se 61,077 64,071 
AGL, conus ~ochididicnwnd dodennnok 80,000 84,084 

oe a ae $588 ,527 $524,320 
Shares of stock outstanding. __._._.___._._._._- 4 50,000 
Earned ag? NS 9 6 tinitiae Die tide aes Ade emcee $11.77 
—V. 126, p. 1209. : 


Karstadt (Rudolph) Inc., (Rudolph Karstadt Aktien- 
gesellchaft).—To Pay Cash Dividend of 12%—Increase in 
Stock—Rights 


The stockholders will vote May 24 on approving the following pro 1s: 

1. Adoption of resolution declaring a cash dividend of 12% on the par 
value of the shares of the company. ‘ 

2. Resolution re increase of common stock from RM. 51,000,000 by RM. 
19,000,000 to RM. 70,000,000.—by iss new shares. The so-called 
legal right of stockholders is excluded. The bankers’ syndicate under- 
writing the issue is obligated, however, to offer RM. 8,500,000 new shares 
to the old stockholders in such manner that each RM. 6000 old shares are 
entitled to receive RM. 1000 new shares at the rate of 150% plus Stock 
Exchange turnover tax. The balance of RM. 10,500,000 new shares will 
be held at the disposal of the company as so-called reserve shares. 

3. Resolution, that paragraph 18 of the orem according to which 62.20 
marks represent one vote modified to the effect that each 100 marks, 
represent one vote, effective from the time at which the former 40 mark 
shares are to be exchanged for 100 mark shares or 1,000 mark shares in ac- 
cordance with Reichs decree of July 7 1927. Furthermore, to authorize 
the directors to adopt the wording of the by-laws accordingly after the 40 
mark shares have been exchanged for 100 marks or 1, marks shares. 

Shareholders desiring to participate in the meeting are requested to de- 
| ew their shares, at the latest, by May 19 1928 with Barmer Bankverein 

insberg Fischer & Co. Kommanditgeselischaft auf Aktien in Duesseldorf 
with Commerz und Privat Bank Aktiengesellschaft in yt with Darm- 
stadter und National Bank Kommanditgesellschaft auf Aktien in Berlin, 
with Bankhaus Delbruck Schickler and Co., in Berlin, with Dresdner Bank 
in Berlin, with Bankhaus Siegfried, Falk, Duesseldorf with Frankfurter 
Bank in Frankfurt, with Bankhaus Z. H. Gumpel in Hannover, with 
Bankhaus Simon Hirschland in Essen and Hamburg, with Bankhaus 
Ferdinand Kaufmann in Basle, with Bankhaus Muenchmeyer & Co. 
Hamburg, with Bankhaus M. M. Warburg & Co. in Hamburg, or one of 
their branch offices, with A. Levy in Cologne, with American Exchange 
Irving Trust Co. in New York, with International A tance Bank, Inc., 
in New York, with a German notary at Germany ‘‘Effekten giro’’ banks 

“Sammel-depot’”’ firms) or at the office of the company, Steinstrasse 10, 

amburg. In case deposit is made with a notary, the notarial deposit 

certificate must be submitted to the Company at least one day prior to the 
date of the stockholders’ meeting. 

Cable notice of the action taken at the meeting will be given to the Ameri- 
can Exchange Irving Trust Co., the trustee under the indenture under which 
stock purchase warrants entitling the bearers thereof to purchase common 
stock of the company have been issued. The bearers of stock purchase 
warrants issued under said indenture, who shall purchase shares of the 
company, as provided therein, on or before the day of the meeting, shall be 
entitled in respect of the shares so purchased, to participate in the dividend, 
it approved by the stockholders at the meeting.—V. 125, p. 2818. 


Kaynee Co., Cleveland, Ohio.— Acquires Hecht & Co.— 

Announcement has been made by the company of the acquisitoin of the 
business of Hecht & Co., manufacturers of s’ wash suits. The latter 
company was established nearly 50 years ago.—V. 125, p. 1332. 


(Spencer) Kellogg & Sons, Inc.—Capital Stock Sold.— 
Baker, Trubee & Putnam, Inc., Buffalo, N. Y., announce 
the sale at $157 per share of 13,000 shares capital stock 
(par $100). Stock included in this offeering is a part of the 
issue already outstanding, and does not represent new 
financing by the company. 

Capitalization Outstanding— 
15-year 6% gold debenture bonds, due July 1 1938 (issued $2,- 

,000; retired by sinking fund $575,000; held in treasury 

DM + bathenitn nuhds doi ddnem wns cnhnn gumanbnvebe wade $1,853,000 
one stock (par $100) (authorized $25,000,000, issued $11,- 

53,900, held in treasury $1,953,900) -_.------------------ 10,000,000 
Data from Letter of Howard Kellogg, President of the Company. 

Company .—Is one of the largest refiners and distributors of vegetable 
oils in the United States. Its production of linseed oil, an essential con- 
stituent of paint, varnish, linoleum and printers’ ink, is approximately 
one-third of the total linseed oil production of the United States. Other 

roducts manufact , purchased or imported, and sold by the comp2ny, 

clude cocoanut, caster, China wood, periila and foundry oi]. Such 
products Si more than 40 brands and varieties, and are essential to a 
widely diversified group of important industries. 

The company’s domestic crushing mills and refineries are located at 
Buffalo, N. Y., Edgewater, N. J., Minneapolis, Minn., and Superior, Wis. 
These plants have a combined capacity of approximately 2,700 barrels of 
linseed oila day. The company owns adequate railroad and dock facilities 
and 176 tank cars for the distribution of its products. In addition, the 


company Owns and operates a grain elevator in conjunction with each of its 
plants, with a combined capacity for the four elevators of 3,300,000 bushels. 
Earnings.—Net earnings of the company as reported by the company, 


after all charges including interest and Federal income taxes 


for the three 


years ended Oct. 1 1927, and for the periods of 24 weeks to Mar. 19 1927, 
and to Mar. 17 1928, have been as follows: 
Net After All Chgs. 
Incl. Int. & Net Per Sh. on 
a Fed. Tazes. Cap. Stk. 
Oc 3 1988 $ 5 $19.38 
lala Eh 9 i ah ts, Sel ls <2 Fa 1,938,523 ks 
GM catiomnnntitin. 0. c eed. *1'948 081 19.48 
yg RRR RI 6 hen RS 1,178,333 11.78 
Mar 191037. pags 9,168 4.19 
i er rere A es ee a ae o 419,1 4 
i es ee vc et he 765.921 


’ 7.65 
* Before deducting s 1 share of $500,000 to reduce book value of 
company’s investment in a subsidiary company » operations of which were 
discontinued in 1927. The amount at which this investment is now car- 
—= 4 ,000, represents its realizable value, in the opinion of the manage- 
ment. 


Since incorporation of the present company in 1912, the business has 
shown a net profit in every year and dividend payments have been uinter- 
rupted. Cash dividends have been paid quarterly on the company’s capital 
stock since Oct. 1 1925, at the rate of 6% per annum, with extra cash divi- 
dends of 1% on Oct. 15 1926, and Oct. 20 1927. 

Balance Sheet.—The balance sheet as at Mar. 17 1928, as prepared by 
the company, shows current assets of $13,527,930 and current liabilities of 
$3,400,201, or net current assets of $10,127,729. Net tangible assets, 
after adjustment to reflect the withdrawal from the business of Buffalo ci 
real estate carried on the books at $196,453, were shown as $14,532,672, 
— to $145 a share on capital stock now outstanding.—V. 125, p. 


Kelvinator Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of 135,000 
additional shares of capital stock, without par value, upon official notice of 
gate and payment in full, making the total amount applied for 1,186,909 
shares. 

The shares are to be issued pursuant to resolutions of the board of 
directors adopted April 19 1928, authorizing the issue and sale of 125,000 
additional shares of the capital stock at $20.50 per share, less commissions 
and the setting aside of 10,000 additional shares for sale to the trustees 
of the Kelvinator Corp. Managers’ Profit-S Fund. The proceed 
from the sale of the shares of stock will be utilizied by the coprporation 
for additional working capital.—V. 126, p. 2800, 1823. 


Kinnear Stores Co.—April Sales.— 

1928—A pril—1927. Increase.|_ 1928—4 Mos.—1927. 
$236,405 $235,177 $1,228 | $856,193 $720,627 
—V. 126, p. 2322, 1517. 


Knox Hat Co., Inc. (& Subs.).—Zarnings.— 

Calendar Years— i. 1926. 1925. 
TNE WN on eh a oe ee aoe -x$7,925,636 $6,710,233 $5,847,555 
Net earnings after Federal taxes___- J 6,030 462,917 

x Not including sales of Long’s Hat Stores Corp.—V. 126, p. 423. 


Kolster Radio Corp.—Subscriptions.— 
Subscriptions to the new common stock of no par value (see Federal- 
Brandes, Inc. in V. 126, p. 2483), are payable either at the 
& Co., 22 William St., New York City, or at the United Security 
Bank & Trust Co., 631 Market St., San Francisco, Calif. No fractional 
shares will be issued.—V. 126, p. 2658. 


Kraft-Phenix Cheese Co.—Listing.— 

The New York Stock Exchange has authorized the listing of $466,875 
additional common stock ( $25) on official notice of issuance in payment 
for the real estate and physical ew ties, also patents, patent rights, 
franchises, leases and goodwill of 13 business organizations now o me | 
in Northern New York, which are to be consolidated in the Miller-Richar 
son Co., Inc., a New York corp. whose entire capital stock is to be owned 
° ai, iN a Co., a total amount applied for of $12,267 ,- 

—v. 2s > 


(S. H.) Kress & Co.— April Sales.— 
1928—A pril—1927. Increase} 1928—4 Mos.—1927. Increase. 
$4,983,659 $4,329,199  $654,460/$17,557,833 $15,085,621 $2,472,212 
—V. 126, p. 2322, 1517. 


Lamson Building Co.—Bonds Offered—Ohio Savings 
Bank & Trust Co., Toledo, O., recently offered at prices 
ranging from 99 and int. to 100 and int. according to ma- 
turity, $500,000 1st (closed) mtge. leasehold 6% serial gold 
bonds. 


Dated Mar. 1 1928; due serially Mar. 1 1931-1943. Int. payable (M.&S8. 
at Ohio Savings Bank & Trust Co., Toledo, O., trustee, without deduction 
for normal Federal income tax not ——— 2%. Denom. $1,000 and 
$500 c*. Red. all or part, on any int. date, or 30 days’ notice at 103 and int. 

Mr. Julius G. Lamson, President of The Lamson Brothers Co., writes to 
us as follows: 

Company.—Company has leased a parcel of land in Toledo, O., on which 
it will erect a modern 5-story department store building. The 2-story struc- 
ture now on the Erie St. frontage will be remodeled, improved and made an 
integral part of the new building. The entire property will be occupied by 
The Lamson Brothers Co. All of the common shares of The n 
Building — are a i Reig Reger om , Co., except directors 

ualif: shares. ese it has the option acquire. 
. pe pedo land, buildings and equipment are leased by The Lamson 
Building Co. to The Lamson Brothers Co. for a of 75 years at an an- 
nual rental in excess of the annual requirements for ground rentals under the 
iS oogd lease and the interest and serial installments of principal en these 

n 


Purpose.—The Lamson Building Co. will deposit the proceeds of this 
issue with the trustee, together with other funds, advances and certificates 
representing its preferred shares in an amount estimated to be sufficient to 

ay for the by ae eA eo and oe eee and 
urnishing of the bu Ss, and pay all carrying charges a 
thereon and in connection therewith maturing and due on or before San. 1 
1929 


Lamson Brothers Co., Lessee. —The Lamson Brothers store was established 
in 1885 and has been expanded from time to time as the business grew. In 
its more than = yours = — it has never had an unprofitable year, 

ith the exception o , 
bg Earnings of the company, after eliminating non-recurring charges for 
rentals and taxes paid at the old location, averaging $82,931 annually, were 
as follows: 


Increase. 
$135,566 


Years Jatin January i: ‘ 1926. 1927. 1928. 
N t ore . income taxes 
pelts Ae to rent on new location... $201,649 $217,785 $196,146 


Lamson Brothers Store Building Site, Toledo.—Land 
Trust Certificates Offered.—Hayden, Miller & Co., Collins, 
Norton & Co. and Ohio Savings Bank & Trust Co., Toledo 
O., are offering land trust certificates representing 1,300 
equal undivided shares of equitable o ip in the fee 
simple title to the Lamson Brothers Store Building Site, 
Toledo, O. The certificates, issued by Ohio Savings Bank 
& Trust Co., Toledo, O., trustee, are priced at $1,010 plus 
accrued rental for each share. 


ificates are dated as of March 1 1928, and rental as received by the 
women will be payable to registered holders of certificates on March, June, 
Sept., and Dec. in the annual amount of $52.50 for each share. These 
certificates are not required to be listed for personal property tax. 
Property.—The property to which the trustee takes title comprises 4 
roximately 38,520 square feet of land in Toledo, O., with frontages of 
t. on Huron St., 128.4 ft. on Jefferson St., and 100 ft. on Erie St. On the 
corner of Huron and Jefferson Sts. there is to be erected a 5-story modern 
fireproof department store building. The 2-story structure on the Erie 
frontage will be remodeled, improved and made an integral part of the new 





building. The entire property will be occupied by the Lamson Brothers 
store. 
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The property has been leased by the trustee for the benefit of the owners 
of these Cortificates to The Lamson Building Co. for a term of 99 ro, 
renewable forever. (See below.) The Lamson Building Co. has subleased 
the property for a period of 75 years to The Lamson Brothers Co., which 
has cpamea yment of all ground rents and other amounts payable under 
the 99-year lease, including trustee's Fang gg 7 taxes, charges and assess- 
ments on the leased premises and the sum of $68,250 per annum which will 
be subject to distribution to the r ed holders of these certificates. 

eciation Fund and Purchase Option.—In addition to the amount pro- 
vid for rental, the lease calls for the payment quarterly of additional 
amounts, be: ing June 1 1928, into a depreciation fund until such fund 
shall equal $1,000, This fund is to be held by the trustee and invested 
ether to the obligations of the U. 8. Government or in the above certifi- 
cates. The trustee may purchase these certificates for the depreciation fund 
in the market or may call them at the option price of $1,030 for each 
share, plus accrued rental. The lessee has the option to purchase the entire 
property by payment to the trustee of $1,339, plus accrued rental, less 
the amount in the depreciation fund, thus enabling the trustee to distribute 
to certificate holders $1,030 for each share, plus accrued rental. 


La Salle Extension University, Chicago.— Earnings .— 














Calendar Years— 1927. 1926. 1925. 
Total enrollment fees, less refunds __ $5,252,249 $6,816,449 $8,280,621 
Reserve for cancellations and losses _ 1,843,350 2,400,665 2,914,104 

is ed a tb A nin ab « $3,408,899 $4,415,784 $5,366,517 
Enrollment sales to corporations _ _ - 56,1 hn died oe 
Sales of books, &c__- , ae 42,018 45,493 67 474 

a bie biietsweraitin.e & = 0 . $3,507,051 $4,481,283 $5,433,992 

a ay as . 8,391,005 4,207,931 5,026,721 
Interest and exchange, &c bas 21,000 28 ,366 890 

SR ie omnsen seen bien $95,046 $244,986 $395,381 
Preferred dividends____--_-_-_-- Z ,000 J 47 ,691 

2 age . J 132,000 04,250 

ET PE of $40,954 986 $243 .449 

Fi tiancwcwentiinaarod $595,116 $2 $43 Soo $3 ,800 ,O82 


—V. 125, p. 1719. 
Lektophone Corp.—Eztends Policy of Licensing Manu- 


facturers.— 

In accordance with a recently adopted by this corporation, 
which owns and controls the basic patents and improvements on controlled- 
edge radio cone speakers, the company has extended its original policy of 
itcensing and will make Lektophone patents available to all major radio 
manufactures in the United States who can qualify to the company’s stand- 
ards, it is annow R 

The Victor Talkinz Machine Co., Brunswick-Balke Collender Co., and 
Oolumbia Phonograph Co., use s kers licensed under Lektophone patents 
oovering the emplo nt of the Hopkins and Lektophone ples at the 

time, and the following manufactureres have been to build 

radio oper and speaker chasses employing Lektophone patents: American 

Bosch Marneto Corp., Amplion Corp. of America, Brandes Products Corp., 

Farrand Mfz. Co., cus C. Hopkins, O’ Neil Radio oop. Pathe Phono- 

ph & Radio Corp. Radio Corp. of America, Radio Foundation, Inc., 

Stromberz-Carlson Telephone Mfg. Co., J. S. Timmons, Inc., United 
Radio Corp., and Utah Radio ucts Co. 

Because of the increaseing demand of the radio trade for controlled-edre 
speakers to eliminate distortion and the blasting common to ‘‘free-edze” 
speakers, ey since the tendency towards more erful speakers 
has come into active manifestation, application of the Lektophone 
principle of control has been considerably widened in scope and it is ex- 
pected the corporation will extend licenses to all principal manufacturers 
of cone speakers under the new policy. 


Leonard Fitzpatrick Mueller Stores Co.—Earnings.— 
Ci.cnuar Years— 1927. 1926. 1925. 
Sales __ EE SEES REST 2S, TERRI AN $5,628,464 $5,490.90N $4,527,726 
Net earns. after depres. & Fed. taxes_ 256.234 384,708 321,293 

Ourrent assets as of Dec. 41 1yz7 totalled $1,114,959 as acainst tota! 
current liabilities of $148,559. Cash in banks and on hand amounted 
to $276,245.—V. 126, p. 260. 


Lever Bros., Ltd.—Resumes Dividend.— 

The company has resumed dividends on the ordinary shares b 
claration of 5%. The year's profit was £5,390,000 after £45,000 debenture 
interest and ample provision for depreciation. There wes placed £273,000 
to reserve and £102,000 was carried forward.—V. 121, p. 208. 


Liquid Carbonic Corp.—Larnings.— 
Siz Months Ended March 31— 192%. 1927. 1926. 
Net profit after int., deprec., &c. $4,725 loss$111.089 $220,964 
Balance Sheet March 31. 


the de- 








1928. 1927. 1928. 1927. 
Assets— 3 Liabdilities— $ s$ 
Cash in banks and Notes payable __-__) {2,799,114 
on hand___.__. 160,718 228,634 Accounts payable,’ 576,088 2 
Accts. receivable... 1,532,372 1,416,558 commissions, &c} | 344,273 
Notes receivable._ 3,540,490 3,892,671 Reserve for Fed- 
Inventories. _ __ _ . 1,848,847 2,245,618 eral taxes______ 61,407 174,209 
Investments. _____ 1,979 ,889 Dividend payable. | lien aes 
Property accounts 6,106,414 6,250,194 Ist M. conv. 6s_._ 2,603,000 4,000,000 
Trustee cash_--_-_ eae tS | Miscell. reserves_. 427,935 405,871 
Deferred charges __ 22,507 48,468 Cap. & initial sur_a8,801,268 6,252,470 
Good-will, patents, ; Accrued expenses. 213,842 -_-.-- 
process, &c_--_. 1 1 General surplus... 597,356 151,095 
WN ss soa awe 13,314,162 14,127,032 Us oe ee oe 13,314,162 14,127,033 


a Represented by 147,073 shares of common stock without nominal or 
par value (as adjusted).—V. 125, p. 3207. 

Loew’s, Inc.—25% Common Stock Dividend.—The di- 
rectors have declared a 25% stock dividend on the common 
stock in addition to the regular quarterly cash distribution 
of 50c. per share. The stock dividend is payable June 18 to 
holders of record June 9 and the cash dividend June 30 to 
holders of record June 20. Thus the common stockholders 
will receive the cash dividend on their present holdings and 
on the additional stock received as a stock dividend. 

In a statement announcing the dividend action of the 
board, President Nicholas M. Schenck, says: 


The directors on May 9 declared a 25%. stock dividend to holders of 
common stock. The beard considered that the common stockholders of 
the company were entitled to receive some of the benefits of the prosperity 
that the company had enjoyed and felt that the values of its property, its 
earnings, and its cash position justified the declaration of a stock dividend 
gs to the declaration of the regular cash dividend.—V. 126, p. 


Loft, Inc., New York.—A pril Sales.— 


1928—A pril—1927. Decrease. 1928—4 Muos.—1927. Decrease 
60,141 $892 227 $132,086 | $2,427, 2° 622,88 ( 
6O1AL $892 22 ; 7,044 $2,622,881 $195,837 


Lyons Metal Products, Inc., Aurora, Ill. Merger.— 
Consolidation of two pioneer companies forming the largest concern 
engaged in the manufacture of steel cabinets, tables and other steel products, 
is announced in the formation of the Lyons Metal Products, Inc., of Aurora. 
ll, Figuri in the merger are Lyons Metallic Manufacturing Co. of 
Aurora and Durand Steel Locker Co. of Chicago Heights, Ul. The new 
company will continue to operate existing plants with additional assembly 
lants at Jersey City, NV. J., and Los Anzeles, Calif. Public financing 
Leach 


Rt ee new cerporation is expected in the near future through A. B. 


McCaskey Register Co., Alliance, O.—Annual Report.— 


The company reports net earnings, after taxes for the year ending Dec. 
31 1927, $193,966. 4 





Balance Sheet as of December 31 1927. 








Assets— Ltabiltttes— 
inca tease elitritins anmnincte $45,075 | Notes payable_...........- $75,000 
Accounts receivable (net)... 1,013,512) Accounts payable___.-_--_- 159,445 
PE ahink anairahnen cata 366,653 | A & interest. -___- 39,436 
Life insurance. ............ 61,036 | Def. liab. for purch. of equip. 67,010 
Personal, agents & miscell___ 67,579 6% coupon serial gold notes. _ 200, 
Secu! ities of McCaskey Systems, 50S GOs Pn sce caduecouc 623,400 

Ws ck nbgunpepuh ies mew 129,782 | 2d pref. stock...........--- 919,400 
Land, bidgs., m’ch’y & equip- 894,553 | Common stock... ..-.---... ,000 
Patents, good will, &e__..__ 424,690 | Surplus. __-.---- ona. date th 524,296 
Prepaid expenses, &c._.._- 171,106 

FG a i ahice te ini iep Artin SRT SOT): TO. cocciiccesapetsadess $3,173,987 
—V. 125, p. 3492 

McCrory Stores Corp.—Earnings.—April Sales— 

Quar. Ended Mar. 31— 1928. 1927. 6. 
ID cod sie vik a isinn ee Nees hin nae te $8,418,110 $7,911,930 $6,878,298 
Expenses, Federal taxes, &c_______ 8,019,710 7,595,389 6,594,179 

OO EE aii Btn ain dio > asinine $398,400 $316,541 $284,119 
Shs. of combined cl.B & com. stk. 

outstanding (no par)___.__._____ 456.633 455,848 450,965 
Earns. per sh. on combined stks_- $0.77 $0.58 $0.51 


Period End. Apr. 30— 1928—Month—1927. 
SOAS. o scovseepesedpae 097,997 $3,314,500 
—V. 126, p. 2157, 1518. 


McKeesport Tin Plate Co.—Listing.— 


The New York Stock Exchange has authorized the listing of 285,693 
shares of capital stock, without par value, with authority to add 4,873 
shares of capital stock on official notice of issuance in exchange for out- 
standing interim certificates and with further authority to add 9,434 shares 
on Official notice of issuance in exchange for $471,700 outstanding capital 
stock (par $100) on the basis of 2 shares without par value in exchange for 1 
share of $100 par value; making the total amount applied for 300,000 
shares.—V. 126, p. 1674. 


McLellan Stores Co.—April Sales.— 


A pril—1927. Increase. | fos .—1927 


1928—. 928—4 : 
$912,493 $910,138 $2,355/$3,105,112 $%2,7229710 
—V. 126, p. 2322, 1823. 


Magma Co or ,Co-—Barnings one in 
rier Ende ar. 31— 1 m . » 
pe _-.----- $8,049,539 $7,386,069 $7,115,386 


Nek eas wy og bef. d 

et Carns. exp. . deprec. 

& 40,970 $389.516 $422,826 
” $1.08 $0.95 $1.06 


1928—4 Mos.—1927. 
$11,478,114 $11,226,418 


Increase 


$382 402 


a ah citi aad kilns Gea pani en tute <6 
Earns. shs. on 408,155 shs., cap. stk _ - 
—V. 126, p. 2323. 


Marion Steam Shovel Co.—100% Stock Dividend.— 

The directors have called a special meeting of the stockholders on June 
19 to consider and act on their recommendation that the common stock be 
increased from 50,000 shares without par value now outstanding to 100.000 
shares and that a 100°% dividend be declared.—-V. 126, p. 1674. 


Marlin-Rockwell Coup. Bornings 























? 926. 1925. 1924. 
Gr. earn. from a cos $1,886,587 $2,145,114 $2,090,800 -------- 
Selling & administrative 
Co eee 767 ,402 799,531 698,118 -------- 
Gross profits. .._._-- $1,119,185 $1,345,583 $1,401,781 $414,005 
Inc. from investments -- 77 ,832 42,031 29,385 49, 
ow income. - eee $1,197,018 $1,387,614 $1,431,166 $463 ,867 
Yharges not applicable : 
to operations - - - - -_-- 48 432 57 ,620 27 .690 142,661 
Federal taxes. ......... 187 ,500 205,600 x x 
Meee.) 5. cane so $951,086 $1,124,394 $1,403,476 $321,205 
Pret: G08. 7 a ee es. knee 40, 185 687 95, 
Cie Sei be eo ($3.75) 1115683 ($2.50)841037 ($1.08)260013 ------ 
Balance surplus. - - -- def $154,597 $243 ,060 $957 .776 $225,907 
Shs. com. stk. (no par) -- 357 145 343,761 256,225 22; 
Earned per ae $2.70 $3.15 $4.75 $0 
x No Federal taxes due to previous years’ losses. 
Results for Quarter Ended March 31. 
1928. 1927. 1926. 1925. 
Grom corninas ih Hct a iearai $611,562 $653 ,373 $478,785 
epreciation - . - ------- t Beeree & Fg eee ee 
apes, ethan Mido 187 ,137 192,376 199,669 234,015 
Rs Say ae ae $491,145 $419,186 $453,704 $244,770 
Other income - - - - wae 33,740 19,742 2,3 5,245 
Total income ------- 524,885 $438,928 $456,092 $250,015. 
Federal taxes---------- 74,269 66,676 Seen -: aspeee 
Proterted Semieenes. oo Sa CS he 14,635 47 ,649 
Common dividends- - - - - 267 ,858 257 ,821 165.843 55,701 
Balance, surplus__-- $182,758 $114,431 $213,568 $146,665. 
Shs. com. stk. outstand. 
OWN coe Sinus 357,145 343.761 331,685 256,225 
Earns. per share- __ ---- $1.26 $1.08 $1.14 $0.79 


—V. 126, p. 1674. 


Marvel Carburetor Co.—Merger.— 
see Borg & Beck Co. above.—V. 126, p. 2800. 


Maytag Co.—Pref. Stock Offered.—Blyth, Witter & Co. 
and J. & W. Seligman & Co. offered May 7 at 101 and div., 
to yield 5.94%, 84,500 shares of no par value cumul.$6 Ist 
pref. stock. Of the stock offered 10,000 shares are being 
purchased from the company and the remainder tobe issued 
to stockholders pursuant to a proposed plan of recapitaliza- 
tion, is being acquired from individuals and involves no new 
financing by the company. 


Preferred as to assets and dividends. Dividends payable Q.-F. (first 
dividend payable Aug. 1 1928). Redeemable as a whole or in part and for 
sinking fund on 30 days’ notice at $110 per share and divs. Entitled to 
receive $110 per share and divs. in event of voluntary liquidation and $100 
per share and acrued divs. in event of involuntary liquidation. Dividends 
exempt from present norma! Federal income tax. 

Ke.istrars, Seavoard National Bank, New York and Continental National 
Bank & Trust Co., Chicago. Transfer agents, Chatham Phenix National 
Bank & Trust Co., New York, and First Trust & Savines Bank. Chicago. 

Earnings.—Net earnings for 1927 are over 10 times the annual dividend 
requirements on the Ist preferred stock to be present] Sr Such 
net earnings for the four-year period ended Dec. 31 1927, aver over & 
times such annual dividend requirements. ‘ 

Preferred Stock Provisions.—The amended Certificate of IL tion 
will contain certain limitations upon the issue of the remainder of the 
authorized but unissued first preferred stock. The 1st preferred stock will 
be non-voting except in special instances to be specified in the certificate of 
incorporation as amended. Company agrees to provide, out of surplus 
(after dividends on the Ist preferred stock and cumulative preference stock) 
an anual sinking fund inning May 1 1929, sufficient to retire 2% of the 
largest amount of Ist os stock outstanding at any time; such fund to 
be used either to purchase stock at or below 110 or, if not so obtainable, for 
its redemption. 

Listing.—Company has agreed to make application to list this stock on the 
New York Stock Exchange. 


The present management will continue. F.L. Maytag, chairman o fthe 


Board, E. H. Maytag, President, and their associates will own over 80% 
of the 1,600,000 shares of the new common stock to be presently out- 
See also V. 126, p. 2800. 


standing. 








May 12 1928.] FIN ANCIAL 








CHRON vICL E 











To Vole on on Reca pitalization Plan. — 


The stockholders will vote May 21 on approving the creation of an 
authorized issue of 200.000 —, $6 Ist pref. « (no par value) and 
320.000 shares of cum. ock of 


tock (no value). The common st 
which there is an authorized inoue of 2,400,000 shares, no par value (1,600,- 
000 shares outstanding) , . 


remains unchanged.—V. 126. p. 2800 
Mechanics Machine Co.— 


Merger .— 
See Borg & Beck Co. above. 








Mengel Co., Louisville, Ky. Earnings. - 

3 Mos. . Mar. 31— 1928. 1926. 1925 
Cross _ ee em $579. 122 s382-6 875 oe: 445 > $440,577 
iss illicit te ts ties op sna 85.061 91.877 240 88,707 
Depreciation. .________ 145,422 135,318 141 :480 138,859 

ae prof. bef. Fed.tax $348.6 $155,681 $259.725 $213,011 


e net sales to customers for ae first three po Cd 1928 were $4,- 
o71. nos and for the same period in 1927 were $3,144.1 
The unfilled orders as of Apr. 1 1928 were $2.490 000 al Apr. 1 1927, 
were $1.825.000. 
The net sales to customers for the mene s of April 1928, were $1,400,000 
a and for April 1927, were $1.100,000, 
unfilled orders as of May 1 1928, were $2,690,000 (estimated) 
oat oa May 1 1927, were Less ot. 
The capital stock outstanding is $9.360,300 of which 60,000 shares 
(par $100 are common and $3. 603 shares (par $100) are preferred (7% 
cumulative).—V. 126, p. 23 


Metro-Goldwyn Picture Corp.— Earnings.— 
Results for Twenty-Eight Weeks Ended— Mar. 11°28 Mar. 31 1a, 








NE we it aaa ES i a iS SFE ey me 8 7,096 $4,594,161 
EE HI 5. nas ccamumnned me panne sina "592.308 3.076.540 
a a a ma is ie ee $2.714,788 $1,517,621 
Disseliameees _ Sh POS PRE TE. = 318,050 456,557 
Net it before income taxes______-.-----.-- $3 032.838 $1,974,178 
—V. 126, p. 424. 
Metropolitan Chain Stores, ine— il Sales.— 
1928-—A pril—1927. Decrease. | I @; sane - Increas’. 
$917, - ,000 .337 $82,775 ' $3, yet 08 088 .148,809 $125,279 


—V.'126, p. ogni 2659. 
Midland Steel Products Co.—Karnings.— 








Quar. End. Mar. 31— 1928. 1926 1925. 
Manufacturing profit... $1, ok 874 $861. *i9 $1 041 393 $1.141,396 
| a eee 8,799 124,412 142,145 200 533 

Operating profit_____ $947 .075 ore. 507 $899 ,248 $940,863 
interest. &c........... 205,118 8,290 29.327 92,312 
De | i 111,406 158 169 101,827 98,191 
Federal taxes_____ gia awe pie ti mere 94.000 

WONNRS ckh a Baek wc $630,551 $603 ,048 $768 ,094 $656,361 
—vV. 126, p. 1674. 


Midvale Steel & Ordnance Co.— Tenders— 

The Guaranty Trust Co. of New York, as trustee, Map until May 16 
receive bids for the sale to it of 20-year 5%: conv. s. f. gold bonds, due 
Mar. 1 1936, ot an amount sufficient to absorb $895.900, at prices not 
exceeding 105 and int.—V. 124, p. 2919. 


Minneapolis-Honeywell Regulator Co.— Definitive Ctfs. 
Definitive certificates of 7% cumul. conv. pref. stock and com. stock 
are now ready for ope pd in exchange for temporary stock certificates 
at the National Bank of Commerce in New York and the Illinois Merchants 
‘Trust Co., Chicago. (For offering, see V. 125, p. 2538).—V. 126. p. 2489. 


Mohawk Rubber Co., Akron, O.—Earnings.— 


{Includes Mohawk Rubber Company of New York, Inc.| 
Income Account Year Ended Dec. 31 1927. 


eS eae a oe a ey . $5,702.373 
Manufacturing & operating cost___-__- sai oe ag dts . 4,898,472 
Net profit from operations. co Rae aaa Tea $803 ,901 
<)ther income- -- _ _— homer ane 16,102 
Total income_-_.---_--- $820,003 
i es a wit 87.524 
coe ities os 101.307 
t profit from all sources. _- $631,172 

oA "56. p. 2660. 

Morgan Lithograph Co.—FEarnings.— 

The company reports for the 6 months en? Dec. 31 1927, net income 


lf $446,585 after all charges but before Federal taxes, equiv alent to $4.46 
a share on the 100, no par common shares outstanding. his com- 


pares with se or $2.81 a share in the corresponding period of 1926. 











—YV. 125, p 

Motor Wheel Corp.—Earnings.— 

Quar. End. Mar. 31— 1928 1927. 1926. 1925 
Profit before Fed’! taxes bat i 944 $584 ,281 $670,054 $857 .266 
Federal taxes_--_- 7,300 78,878 91,917 90.000 

Net profit _-__- - $561,644 $505 .403 $578,137 $767 366 
Preferred dividends-- -_- + 19,578 20,052 33,400 
€ommon dividends - _ _ _ - 275,000 275,000 275,000 161,812 

Surplus ___- $286 ,644 $210,825 $283 .085 $572,154 
Earns. per sh. on 550.000 

shs. com. stk. (no par) $1.02 $0.88 $1.01 $1.33 

Balance Sheet March 31. 
1928. 1927. | 1928. 1927. 

Assets— $ a Liabilities— $ x 
Land, bidgs., | Preferred SE ae 978,800 

chinery, a ae 200,136 6,461, 162 | Common stock_._y5,500,000 5,500,000 
Construc. work in Accounts payable. 752,228 694,424 

progress. ---.-- 38,893 15,422! Accrued taxes, 

Cerca s 501,189 463, 019! royalties and in- 
U.S. bonds----_-_- 1,260,923 1,217,014! terest... -- 510,281 415,469 
Customers’ no Est. Fed. inc. tax. 87,300 116,827 

& accts. receiv._. 2,120,102 2,062,679 Res. for cont., =} 

Inventories - - - - . 2,532,904 2,911,842! Profit and loss - --- 6,690,369 6,373,425 
Other assets_--_---_ 639,300 640.611 | 
Prepaid taxes, ins 

bond disct., &e. 246,731 307,196 | 

Ns 6k aga eteem 13,540,178 14,078,945: Total_.....-.-. 13, 540, 178 14, 078, 945 

x After depreciation. y Represented by 550,000 shares of no par value. 
—V. 126, p. 1365. 

Municipal Service Corp.— Earnings .— 

3 Mos. End. Mar. 31— 1928. 1927. 1926 
Net profit after charges_______-_--- $113,863 $81,381 $17,489 


Total gasoline sales for the quarter increased om 9, 656, 510 gallons in 
1927 to 18,946,121 gallons in the first quarter of 1928, and increase of 
over 98% —vV. 126, 2489. 


(G. C.) Murphy Co.—April Sales.— 


1928—-A pril—1927 Increase. 1928-—4 Mos.—1927 Increase. 
$929,824 $870, 258 $58 866 |$2, O88, 623 $2,723 ‘944 $264,679 
—V. 126, p. 2323, 

Nashawena ks, Acai Report.— 

Calendar Years— 1927 1926. 
is ee ee a cais Sica he oh hn cod or ge ale ef get i. 306,081 
ne fits after all charges. incl. depreciation. __-_ $413 .837x/oss$20 000 

efore depreciation 


Comparative Balance Sheet Dec. 

















31. 

Assets— “. _ Liabtitttes— _ » eg 

oo & fixed asset 10.066 ae 10,068, i — = ag é Hy yd Henny oe 
iS" See re é t ‘otes pa .--- 1,590,000 1,700, 

San. receivable. _ 326.183 344,728 | Accts payable. . . - 83,525 113,140 

Inventories____. 2,160,510 2,009,771 Res. for deprec’n.. 3,065,385 2,815,488 

Investments. __ __ 129,000 29,000 | Surplus_-_--_.__--- 1,114,191 1,034 

accounts _ 77,376 74,465 

SOEs Ok ae Sa5k 13,343,101 13,163,430 yy Se ee 13,348, 01 13,163.430 

—V. 126, p. 2660. 

National Acme SOs SETWINGR m= 

3 Months Ended March 31— 928. 1927. 1926. 
Net profit after charges but bef. taxes $197, 967 he $227 568 
Shs. of cap. stk. outst’d'g (par w10). 500.000 500 ,000 500.000 
Earnin’s per sh. on cap. stock - ; $0.39 $0.03 B.45 
—V. 126, p. 1519. 

National Distillers Products Co.—Earnings.— 

Quorter Ended March 31— 1928. 1927. 
Operating net _ Pee je $33 .197 $74,757 
Taxes __ R 17,052 16,841 
Minority interest _ _ ire 195 215 

Balance. __ a les $15,950 $57, $1 
Interest __ _ __ cine uueeeoue 58,982 ° 62.475 

x Loss. $43 ,032 $4.794 


x Before ‘depreciation, ‘amortization of brands, trademarks, ete.—V. 
126, p. 1365. 


National Tea Co., Chicago. A 
928—A pril—1927. Increase. 1928—. —1927. 
$7, 364 379 $4,856,299 $2,508, O80 | $27 408, 70" $18, 612,141 $8. 796 63 638 


—V. 126, p. 2324; 1675. 
Nauheim Pharmacies, Inc.—Pref. Stock ire & 
toner & Co. 


W. Seligman & Co., New York, and Jackson 

of Boston are offering privately ‘at $37.50 per ‘share and div. 

45,000 shares (no par) cumulative convertible preferred 

stock. The same bankers also offer 45,000 shares of com- 
mon stock (no par) at $28.50 per share. 

Preferred as to assets in liquidation to the extent of $60 per share and as 
to cumulative dividends at the rate of $2.50 per annum pavable quarterly 
from May 1 1928. Red. all or part on any div. date at $60 per share and 
div. on not less than 30 days’ notice. ( ‘onvertible share for share into 
common stock at any time on or before May 1 1938, and prior to date fixed 


for redemption if called. Transfer Agent, National bank of Commerce in 
New York: Revistrar, Central Union Trust Co. of New York. 


Capitalization— Authorized, Outstanding. 
Cumul. convertible pref. stock (no par value) 100,000 shs. 45,000 sbs. 
Common stock (no par value)___._.....----- *200, shs. 90.000 shs. 


* 45,000 shares reserved for conversion of cumulative convertible pre- 
ferred stock. 

Data from Letter of A. M. St-ller, President of the Company. 

Comp“ny.—Has been organized in Delaware to ae through wholly 
subsidiary corporations orzanized under the laws of New York, 26 phar- 
macies located in New York City and the metropolitan area. ‘The prin- 
cipal subsidiary corporation to be acquired will succeed to the business of 

Nauheim Pharmacy, a rartnership, in successful operation in New York 
City since 1878. uring this period the Nauheim pharmacies have estab- 
lished themselves as pharmacies of standing and reputation. The stores 
which have been selected for this operating group have been chosen for their 
vrofessional standing, !arve volume of sales, desirable locations, favo: able 
leaseholds and adantability to further development under chain store mer- 
chandising direction. These stores have been in operation on an average 
of over 19 years and have ]eases which run on an average for nine years. 

Earnin7s.—Sales of the 26 stores proposed to be included in this operating 
group for the year ended Dec. 3] 1927, amounted to $2,789,743, an average 
of $107,290 per store. The net proifts accruing to the former proprietors 
for the same neriod, after providing for depreciation, State and Federal) 
taxes at present rates, and a net deduction in adjustmant of salaries and 
perroll approved by the management. as established by Deloitte, Plender. 

& Co., amounted to $385,002, equivalent to 3.42 times the tetal 
dividend requirements of the preferred stock to be ‘outstanding. After 
deducting preferred stock dividend requirements, earnings as above 
amounted to $3.02 per share on the 90,000 shares of common stock. 

It is proposed to establish a central management for the comnrany. the 
cost of which it is estimated will increase exvenses by about $80, an- 
nuallv. This central management will provide wholeale purchasing and 
invent ry control which it is estimated will result in substantial economies. 
Consolidated Balance Sheet, May 28 1928 (Giving Effect to Acquisition, &¢.) 





Assets— Ltabilities— 
ee eet ee dd oe $400,000|Cumul. conv. pref. stock 
Merchandise inventories - - . - 459,000 (45, => = shs. and com. stk. 
Furniture & fixtures... --- 333, ~ SD,O08 CRB) oc oi cccckéans 1,000,000 
Leaseholds & improvements - | Reserve for contingencies - ant 79,672 
Goodwill, trade marks, &e - - - 1 GG cdots eh ceeincd 112,500 
NE. cs wan ene tea GL. TGR, F78! “Wate... odds. taadac caeske $1,192,172 
i. J.) Newberry Co.—A pril Sales .— 
1928—-A pril—1927. Increase.| 1928—4 Mos.—1927 Increase. 
$1,302,894 $1,086,719 $216,175 | $4,325,252 $3,080,417 $1,244,835 


—V. 126, p. 2324, 1675. 


Nichols Copper Co., New York.—Stock Sold.—This 
company with offices at 25 Broad st., New York, announces 
the sale of 140,000 shares class B stock (without. par value). 


Class A stock is entitled to preferential dividends at ua rate of $1.75 
per annum from date of issue up to June 30 1930: class B stock is entitled 
to such dividends as may be declared thereon by the directors after paying 
7°% on outstanding preferred stock, if any, and $1.75 per annum on class A 
stock. After Juns 30 1930, class A stock and class B stock are in all respects 
Transfer agent: Se aap. Union Trust Co., New York. Regis- 


on a parity. 
trar: T:tle Guarantee & Co., New York. 


Data from Letter of C. Walter Nichols, President of the Company. 
Comp iny.—tneorp. in New York. Owns and operates an electrolytic 
copper refinery at J aurel Hill, Queens County, L.1. It is one of the oldest 
and larzest electrolytic refineries in the United States and is at present 
operating at apr: »ximately 300 ,000.000 pounds per annum. The resent 
company was incorporated in 1905, succeetin to the business of The Nichols 
Chemical Co., the successor of G. H. Nic aole & Co., which had operated 
on the same site since 1872. The “lt. brand of electrolytic copper 
produced by the company is recognized tercstatactan the world for its purity. 
The company is also the larzest producer of cooper sulphate in the United 
States, its “Triangle” brand being the standard product. 


Capitalizatton— Authorized. Oulstanding. 
3°” debenture bonds, due 1932-- -- - - -- $3,000,000 $788,600 
7°? prefe srred stock (par $100) - - - - -- pS. 40,000 shs 23, 126. soe. 
Mass A etek (BO OOF). 6 ioc oce a. OL Sie al100,000 shs. 
yee Te ee” 5 ee eee eee ee 300,000 shs. 210, 000. nd 


a 92.504 shares are reserved for conversion of 23,126 shares 7% pad 
stock at ratio of 4 for 1. Holders of more than 85% of pref. stock 
already elected to exercise this right of conversion. 

Purpose.—-Proceeds from the sale of these 140,000 shares of class B stock 
will be used exclusively for the construction of a new electrolytic refinery 
to be located in the Southwest at a site to be chosen by the reprientatives 
of this corpoation, Phelps Dodge Corp., Calumet & Arizona Mining Co 
and New C ornelia C opper Co., so as to gain all economic advantaces of 
elcse association with the producing properties as well as its proximity to 
important consuming territories. 

Earnings.—‘it is estimated that after the completion of the new refinary 
in the Southwest, the earnings from the present plant of the corporation at 
Laurel Hill, together with estimated earnings from the new refinery will 
be sufficient to meet all fixed charges, including ample depreciation reserves, 
and leave a surplus sufficient to pay at least $1.75 per share on all the class 





A and class B stock which will then be outstanding. 
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Management.—The management of the corperation will be unchanged. 

Officers and directors will be as paoes: 

Directors.—C. Walter Nichols (Pres.): W. H. Nichols (Chairman coy 
Chemical & Dye © 1: Walter Phy (Pres. Phelps Dodge © 
Cleveland et Pres. Phelps Dodge .); Gordon Camp oti 

Yo.): James 8. Douglas (Pres. United 

Co.); Archibald Douglas (Douglas, Armitage & 

(Ming. Dir. Societe Generale de Minerais): Edgar 

Seneier (Mng. Dir. Union Miniere du Haut- Katanga): Henry B. Paull 
(New Cornelia Copper Co.)—V. 119, p. 2270. 

proved .— 


North American Car Corp.—Pref. Stock A 
The stockholders on May 1 approved the creation of an aut ised issue 
of 50,000 shares of Ist pref. stock, no par value, of which 20,009 shares, 
designated yn sd A $6 cumul. pref. stock, were offered last week. See 
p é 


North Butte Mining Co.—Recapitalization A pproved.— 

The stockno.uers on Apr. “” approved an amendment c fangin the au- 
thorized capital stock from 1,000,000 shares par $10 ae ,000 
shares par $2'% each (not Hi Lane A as previously re “It had 
been recommended by the ways and means committee that che stock be 
changed from $10 to no-par shares, but this recommendation was later 
modified. New $2% par stock will be issued in exchange for the present 
$10 par stock on a share-for-share basis. 

The stockholders of record Apr. 30 have been given the right to subscribe 
on or before June 1 for additional capital stock at par ($214) on the basis 
of one new share for each share held. Subscriptions may be paid for in 5 
= payn A ag on or before June 1, July 1, Aug. 1, Sept. 1 and Oct. 1 1928. 

Gow says: ““The directors believe that, based on a fair in- 
thavie pn, of the properties of the company and with the liquidation 
of all indebtedness as proposed and Lat Pr for, the stock so offered to 
stockholders has a real value of at least $12.50 per share, or 5 times the 
amount at which stockholders may purchase stock fram the company at 
this time under these ‘‘rights.”’ ase of stock will be made through 
J. J. Harrinzton, trustee, 75 Hirbour Building, Butte, Montana. 

a of bonds ef the North Butte Mining Co., Tuolumne Copper Min- 

Co., and Tuolumne Copper Co. are given the privileze, subject to the 
rior right of stockholders to purchase capital stock from the company, 
to exchange their bonds on the basis of par plus accrued interest to May 1 
1928 for stock at $2.50 per share. Bondholders desiring to surrender their 
bonds for stock should forward their bonds to George U. Hill, trustee, First 
National Bank, Butte, Mont. 

All moneys received from stockholders for purchase of stock and all bonds 
surrendered for exchange into stock of the company will be held by the trus- 
tees until an amount sufficient to liquidate all indebtedness has been re- 
ceived and unless sufficient funds are received together with a sufficient 
amount of bonds surrendered for exchange the trustees will return the funds 
and bonds so received to the res ive stockholders and bondholders with- 
out deduction of any expense. very dollar received from the sale of cap- 
ital stock to either stockholders or bondholders will go into the treasury of 
the company without the payment or deduction of any commission or other 


eC. 

The directors have been directed to take such action as may be authorized 
by law to dissolve the receivership. 

The following officers have been elected for the ensuing year: President, 
Paul A. Gow; First Ms 3 lg William P. Jahn: Second Vice- Arthur 
pe ge wy Treas. J. J. Harrington; General Counsel, Charles R. Leon- 
ard, an 

President Gow , Apel 26 says: ‘“You have been previously advised con- 
cerning the activities of the bondholders’ committee and their efforts to 
institute foreclosure ings. Their itions for leave to file a fore- 
closure suit in Montana is before the Federal Court in Minnesota. It is 

— ad pa this petition will be granted but before any such action can 
trae ggg! pmo of the Federal Court in the District of Montana must 
afew If such permission is sought in Montana it will be resisted by 
the company and in view of the efforts being made to promptly liquidate 
all of the indebtedness of the company, such action on the part of the bond- 
holders’ committee must lead to the conclusion that they desire to deprive 
the company of its —— rather than secure the payment of the obliga- 
tion. emand is being made by a number of bondholders who have de- 

ited their bonds with the bondholders’ committee for the return of their 
nds in order that they may be surrendered to the trustee in Butte for 
exchange into stock. 

“A considerable amount of bonds have been deposited with the trustee 
in Butte to be exchanged for stock on the basis of $2.50 per share and bond- 
holders owning in excess of $175,000 have already expressed their intention 
pd immediately surrendering their bonds to the trustee to effect such ex- 
change.”’ 

Financial Statement as of April 26 1928 (After Giving ob nad sg Financing 
as Authorized by Annual Meeting of Stockholder. 

Assets— Liabilities— 

Mines and mining claims $12.684,664 on gg stock (par $24%)_ $3,161,640 
Machinery & equipment. 3, Res. for deple’n & deprec. 4-000. 000 
Current assets—Cash -. - "850,820 a aia io 4 9,373,844 


UI 6 cs site seas eb msimeatee Bie Bee! BONDE. c ceectcocaneas $16,535,484 

Note.—The ahove statement is based — the proposed sale of capital stock 
to the extent of 632,328 shares @ $2.50 per share and the payment there- 
from of all indebtedness and anticinated liabilities, leaving a cash balance 
of $850.820 as working capital and for future operations, as well as 235,344 
shares of treasury stock.—V. 126, p. 2801. 


Ohio Leather Co.— Borns ings.— 





Calendar Years— 1926. 1925. 1924. 
Net earnings after est. 

Federal taxes_______- $216,349 loss$52,402 $77 238 $128,890 
Preferred dividends - - - - 34,850 15,972 63.888 79.706 

Balance, surplus - - --- $181.499 xdef$68,374 $13,350 $49,184 


x Before b gee oy! adjustment and reserve of $25,257. 
First pref. stock div. in arreas Dec. 31 1927 i to $62,730, and 
second pref. stock divs. in areas amounted to $237,7 


Balance Sheet Dec. 31. 

















Assets— 1927. 1926. Liabilities— 1927. 1926. 
Plant & equip., &c. First pref. stock... $697,000 $798,600 

less depreciat’n. $908,345 $904,148/ Second pref.stock. 790,800 790,800 
Cin oh ee neon a 44,195; Com. stock.... a677,609 677,609 
U. 8. Treas. notes Acc’ts =. & accr. 

& acc. interest _- 50,491 660,597| accounts... _ 124,174 158,931 
Acc’ts & notes rec., 10-yr. 6% Wea © ee 800,000 

less discount... 488,922 357,256' Divs. payable____ Si secene 
Inventory ....... 1,229,079 1,281,813| Cont’g’cies reserve 59,342 7,500 
Prepaid expense... 10,492 23,735 | Liability ins. res_-. 29,211 22,015 

Conting. cred. res. 20,634 2,144 
Federal tax res. - 34,000 470 
Total (each side) . $2,694,564 $3,271,745| Balance_....___. 226,942 13,674 
2 Consisting of 48.6457 shares of no par value. 
Earnings for sal a ne 31. ons 1925 
Net profit after charges . : 
but before . taxes _ $99,574 $47,372 loss$9,962 $41,245 
—V. 126, p. 1825. 

Otis Steel Co.—Earnings. — 

Calendar Years— 1927. 1926. 1925. 1924. 
Operating profits... $3,061, $3,395,777 $2 B54. 119 $151,473 
Depreciation--..._.--- 720,000 720,000 0,000 763,355 

Operating profit __.__ $2,341,500 $2,675,777 $2,164,119 loss$611,882 
Other income. -_...__- 46,793 37,659 7,672 175,158 

Gross profit. ......-- $2,388,293 $2,713,436 $2,171,791 loss$436,724 
Other deductions ---_-_-_ 785,413 766,121 . 767,404 1,042,417 
Prov. for est. Fed. tax_- 220,000 Meet pee ee ee 

Net income... .._- 382,880 $1,907,315 $1,404,388df$1,479,141 
Profit and loss surplus--_ $3 "352.843 $2,583,128 $2,679,474 $1,340,341 


Results for Quarter Ended March 31. 
1 


928. 1927. 
Net profit after all charges including depreciation 


and Federal taxes 
—V. 126, p. 2802. $821,288 $497 ,924 





North Packing & Provision Co.—Bal. Sheet Jan. 1.— 











ee 1928. 1927. TAabtitttes— 1928. 1927. 
Real est., Capital stock .. $3,000,000 ,000,000 

a dag &e $1,508,204 $1,613,552 | Acc’ts & bills pay 728,918 326 
COR. siete pws se 425,619 466,677 | lst mtge. 5s, 1 826,500 840,500 
Acce’ts receivable 1,682,566 1,783,671|x Reserves..._. 640,091 591,368 
Inventory -.-..- '065,851|x Surplus. ...-. 935,528 1,168,681 
Invest. & securs "633,962 507,124 

Total_...--- $6,131,038 $6,436,875 FUG. sscsao $6,131,038 $6,436,875 

x All taxes deducted.—V. 124, p. 3364. 

Overseas Securities Co., Inc.—LZarnings.— 

Income Account Year Ended Dec. 31 1927. 

Profits on purchase & sale of securities (net).........-.----- $366 ,028 
TERED F Ge ae aie eedennindaccsasondsncannemintdits 60,801 

I ida i cela a Se iets cn ty ww a eo tango ghee anne enna $426,829 
Re ee Ger ees Oe CIOS occa sce enannncecancnabaneas 12,500 
ey ERROR a RE RE RS a a Ea te BAF 13,983 
POE GREENS 3b Gh widecdvcoddudanscoanssdbamenne 23,858 
SE II i in ks aria facies nc ict each gh gisdh co anemone bb moma as 20 as onda aaa $376,489 
PROVMEIE TOG TOGGRG SIGUE GOR oon cc wat wraninenussanae 44,073 
Provision for directors’ compensation... .............-..--..-.- 14,594 
Provision for managers’ compensation. .............-.-----. 18,242 

Net income before provision for investment reserve... .-- $299,581 
—V. 126, p. 2160. 

Pacific Coast Biscuit Co.—Quarterly Earnings.— 

3 Months End. March 31— 928. 1927. 
Net profit after depreciation & Federa! taxes__-__-_ $107 .996 $92,754 
Earns per sh. on 120,000 shs. com. stk. (no par) -_-_ $0.46 $0.33 


—vV. 126, p. 2661 


Pacific Sugar Mill (Corp.) Honolulu.—Proposed Con- 


solidation.— 
See Honokaa Sugar Co. above.—V. 126, p. 1996. 


Paramount Famous Lasky Corp.—Block Booking Decis. 


The Federal Trade Commission May 7 announced it had rejected a 
report of compliance of the Paramount Famous Lasky Corp. sent in response 
to the commission’s order to cease and desist from certain unfair trade 
practices in so far as the ey of compliance concerned ‘‘block booking”’ 
of motion pictures. Two other parts of the report of compliance relating to 
alleged conspiracy to restrain trade in the motion picture business and 
acquisition of theaters for alleged intimidation of exhibitors in connection 
oe booking Paramount films, the commission accepted as ‘‘unobjection- 
able 

The commission rejected the report of compliance in so far as it related 
to block booking stating that ‘‘the facts alleged as to the manner and form 
in which respondents are complying, and have complied with paragraph two 
(that in which block booking is prohibited) of said order to cease and desist,”’ 
are “‘insufficient to show a compliance with said paragraph two.”’ 

The Paramount Famous Soe stated in its report of compliance 
submitted April 15 that it had adop the new standard contract as drawn 
up and recommended by a committee appointed for that pu last 
October at the trade practice conference of the motion picture industry held 
in New York under auspices of the commission. 

The next step has not been a. The commission has the right 
to petition for enforcement in a U. Circuit Court of Appeals and the re- 
spondents have the right to petition iin vacation of the commission’s order. 

The commission declares in its ‘‘order rejecting in part respondent's 

report of compliance’”’ that ‘“‘the sole question to be decided, and eed E.. 
decided. by the commission upon said report of compliance, is the 
of the facts alleged in said report to constitute compliance with so —— 3 of 
said order to cease and desist as requires respondents to file a written report 
or written reports as to the manner and form of their compliance with para 
graphs one, two, and three of said order to cease and oS the Tove = Ee of 
actual compliance with said order, or any part thereof, not bein ed 
by the commission, but being left open at all times to investinntion., chal- 
lenge, allegation and proof, under the terms of the Federal Trade Com- 
mission Act.’’—V. 126, p. 2661. 


Peerless Motor Car Corp.—Earnings.— 
Quar. End. Mar. 31— 1928. 1927. 1926. 1925. 
Gross — ARE Se a Not Avail. $3,522,246 $4,460,878 $3,349,816 
ate aes loss$193,624 loss$168,798 205,802 loss280,514 
Comparative Balance Sheet March 31. 











1928. 1927. 1928. 1927. 

Assets— & $ TAabilittes— $s $ 
Plant equip.-.-.-.- 3,852,585 4,224,202/| Capital stock_.... 6,927,560 6,927,560 
Pats., good-will... 1 1| Accts.pay .forpurch 1,225,990 1,372,913 
Cash & U.S. Govt. Customers’ deps 

securities. ..... 1 tha | 2.701,521| credit balance.. -..--.. 40,552 
Receivables. ....-. 7,043 338,.760| Accr. real & per- 

Inventories. ....- 3, 671 1,516 3,815,937; sonal taxes..--.. 86,430 105,908 
Other assets. ..... 7.504 69,242 | Res. for conting.. 131,456 80,000 
Deferred charges.. 371 ,402 56,680 | Surplus........-.. 1,728,304 2,679,409 

DRS idk wciatici 10,099,742 fy POvassenenm 10,099,742 11,206,342 

—V. 126, p. 2326. 
(David) Pender Grocery Co.—A Sales.— 
April—1927. Increase. 4 Mos .—1927. Increase. 
$1, aa? 406 $1 28. 148 $111,548/$4, age, roy $3,887,911 $568,680 
126, p. 2326, 2160. 

pets & Pond, Ltd. inc.--Rernings.— 

Quar. End. Mar. 31— 192 1927. 1926. 1925. 
Gross earnings._____.- $1 ai “851 $1, A 500 $1,125,246 $1,237,273 
pe ee eee 526,289 525,814 
Depreciation... .- 793038 ist 333 122,797 157,500 
Fe ck ae es oe 47 ,983 57 ,004 60,599 64,494 

Net inc. before Fed. taxes $311,201 $422,212 $415,561 $489,465 


—V. 126, p. 1825. 


(J. C.) Penney Co., Inc.—Sales.— 
ae teas | Sales “L8 822 Stores for —_ and ¥ oper Ending April 30. 
1928— Month— Decrease. 928-4 Mos.—192 Increase. 
siL, I. 37 Ret 644, 589 $1,877 ,862 $37 845,194 "336, 446,597 $1,398, a7 
0 1928 the company opera 945 stores as compared with 
832 -&, 1 ADE 30 1927. Comparative sales for this number of stores will be 
found in V. 126, p. 2802. 


Penn-Mex Fuel Co.—$1.25 Dividend.— 

The directors have declared a dividend of $1.25 a share on the capital 
stock, payable May 31 to holders of record May 19. An initial dividend of 
50c. a share was paid May 21 1925: none since. Over 54% of the stock is 
owned by the South Penn Oil Co. which has active control of its operations. 

The directors of the company who recently returned from Mexico said 
that the intrusion of salt water on the company’s leases has necessitated 
the curtailment of production about 30%.—V. 124, p. 3223. 


Pennsylvania-Dixie Cement Corp.—Listing.— 

The New York Stock ype rg has authorized the listing of 5,888 ad- 
ditional shares (par $100) series ‘‘A,"’ conv. 7% cumul. pref. stock, with 
authority to add to the list 8, s E30 additional shares of common stock without 
par value, upon official notice of issuance on conversion of the preferred 
stock; making the total amounts applied for $13,588,800. of preferred 
stock, and 603,832 shares of common stock. 

The company has bought at a sheriff's sale the plant and properties of the 
Pyramid Portland Cement Co. of lowa. These properties are subject to a 
lease to the F heigerne Portland Cement Co. of Del. In order to acquire imme- 
diate possession and the ability to te on tee the plant and properties of the 
Iowa corp., the company has a the total authorized number of shares 
of stock of the Pyramid Portland Cement Co. of Del, (1,000 shares, without 
par value), thus obtaining control of the lease, together with $446, 500, 
aggregate princi al amount, Ist mge. bonds of the Pyramid Portland 
Cement Co. of Iowa, for eae, .266 in cash, and 5,888 shares of its series 
erred stock. 


“A” conv. 7% cumul. 
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The stockholders’ meeting which was scheduled for May 2 for the purpose 
of voting on the merger of the Pennsylvania com y and the North 
American Cement Corp. has been postponed.—V. 126, p. 2490. 


Pierce Oil Corp.—Balance Sheet Dec. 31.— 








1927. 1926. 1927. 1926. 
Assets— $ 3 Tiabilittes— $ $ 
Cash on deposit - -. 1,748 1,707 | Preferred stock - . 15,000,000 15,000,000 
Treasury stock... 44,493 44,493 | Common stock - . . 29,622,831 29,622,831 
Investment... .- «34,917,817 34,917,817 
TEs cccsccene 9,658,773 9,658,815 
Total. ........ 44,622,831 44,622,831! Total.......-.- 44,622,831 44,622,831 


x 1,103,419}4 shares of cap. stock of Pierce Petro. Corp.—V. 125, p. 2400. 
Pierce Petroleum Corp. (& Subs.).—Annual Re 
. 26. " x 





Calendar Years— 1927 19 924 
Gross profit.........-- $8,501,134 $8,117,531 $8,193,137 $6,903,461 
Mktg., gen. & adm. exp- 103, ‘ 7,149, 6,299,068 
Pi bvicnesacosheonae 211,416 ; 194,571 273,249 
Prov.for uncol. accts.rec 114,000 72,000 42,950 99,000 
Depreciation. .._...._.- 1,061,175 920,906 706,141 609,613 

SS Se Seas prof$10,658 loss$86,275prof$100, 100 yloss$377471 

x During first 4 months Pierce Oil Corp., and remaining 8 months Pierce 
Petroleum Corp This amount comprises a loss of $511,187 for the period 


May 1 1924 to Dee. 31 1924, subsequent to the reorganization of the com- 
pany, less a profit of $133,716 for the period Jan. 1 1924 to April 30 1924. 


Consolidated Baiance Sheet December 31. 








1927. 1926. 1927. 1926. 
Assets— $ Liabilittes— $ $ 
asians cha doe ab 1,102,327 510,721| Accounts payable 
Notes & accts. rec., and accruals... 1,822,492 2,008,392 
less reserves.... 2,404,462 3,070,690! Notes payable... 1,850,000 2,337,500 
Inventories. ....-. 5,076,054 6,121,306' Trade acceptances 137,803 97,364 
Invest. & adv.... 126,221 115,000 | Reserve for claims 
Capital assets(book in litigation or 
. . 9 Sa 16,219,711 16,094,736 Intested . . .... ,061,102 2,061,102 
with " ar:  -aadead 10-year 8% sinking 
Deferred charges... 436,734 454,290; fund debentures 900, 1,017,000 
Mv ccbadsane 460,857 289,134 | Capital stock. ...d19,134,519 19,134,519 
nieuwe 25,905,916 26,665,876: Total........-- 25,905,916 26,655,876 





b Real estate, buildings, plant and equipment, tank steamers and barges. 
pipe lines, &c. (oil lands and oil leases are not capitalized on the books cf 
the companies), $19,317,230, less reserves for depreciation, $3,097.518. 
c Notes B ey on demand, $1,200, ecured by pledge of demand 
note of Pierce Pipe Line Co., Inc. (a subsidiary company), for $3,073,876; 
the validity of these notes and of this pledge is challenged by the corpora- 
tion, and suit is in progress to cancel the notes, set aside the pledge and for 
an accounting, Empire Petroleum Co., $208,643 open account; liabilit 
on this open account is also denied by the corporation; various other miscel- 
laneous unsettled and contested claims. Authorized, issued and out- 
standing, 2,500,000 shares of no par value. 


Results for Quarter Ended March 31. 
1928. 1927 





9 i 1926. 1925. 
Gross profit__......--- $2,058,377 $1,936,749 $1,781.949 $1,958,400 
Se ,733, .737,867 1,632,627 1,620,212 
Interest, &c_.......... 75, ,80 ,610 71,202 
Depreciation.........- 505 252,569 230,300 157,948 
Gai alison cass $34,266 $129,496 $154,588prof$109,038 


Pompeian Corp., Baltimore, Md.— Debentures Offered.— 
Hitt, Farwell & Co., New York, are offering $650,000 64% 
12-year sinking fund gold debentures (with stock warrants 
attached) at 102 and int. 


Dated May 1 1928; due May 1 1940. Int. payable M. & N. Denom. 
$500¢* Red. all or 


$1,000 and ‘* . part by lot on any int. date on not less 
than 30 days’ notice at 105% plus int. to date of redemption. an 
tion will reimburse holder, upon income, 


m ped fo) yperemeg for certain 
nal perty and securities taxes of certain states, including Penn.,Md. 
Sg and Calif Interest payable without deduction for Federai 
income tax not exceeding 2% per annum. Principal and int payable at 
gag daa og of Maryland, trustee, Baltimore, or at Equitable Trust 

% ew Yor 

Sinking Fund.—Semi-annual sinking fund payments $16,250, first pay- 
ment Nov. 1 1930, to be applied to the redemption of debentures by lot or 
to the of debentures at not ex the redemption price. 

Ca lization— Authorized. Outstanding. 
64 / 12-year sinking fund gold debentures---_-_$650.000 shs. $650,000 
mmon stock (no par value).--......----.-- ,000 shs. *60,000 shs. 
* Includes 6.500 shares to be deposited with the trustee against the exer- 
of stock warrants. 


Data from Letter of Nathan Musher, President of the Corporation, 

Business.—Corporation is presently to acqure substantially all the 
assets, including the business and good will, and to assume liabili- 
ties of The Pompeian-Romanza Corp.; and also to acquire the assets of 
American Mayonnaise Corp., which owns perfected formulae and processes 
for the production of mayonnaise and salad dressings. The Pompeian- 
Romanza Corp. su ed to a business established in 1906 and is one of 
the largest importers and distributors in the United States of virgin olive 
oil, sold under the trade name “‘Pompeian ”’ 

Among the assets to be eoguired is a modern oil storage, blending and 
packing plant situated on a 7% acre tract of land in Baltimore, Md. The 
plant contains 185,000 sq. ft. of floor s and is equipped with glass-lined 
tanks having oil storage capacity of 1.250,000 gallons. 

Sales & Profits.—Ernst & Ernst, who have examined the books of ac- 
count and record of The Pompeian-Romanza Corp. (the old company) 
— =~ the 6 years ended Dec. 31 1927 net sales and net profits ‘ore 


. depreciation and Federal income taxes, as follows: 

Calendar Years— Net Sales. aNet Prof: 
Ean ch Aap ee nak a ts ee etnldbnaenn Giese en eee ene 1,494, $128.789 
Seth i ie cet Si nth dae dd eo een a beneath aa a 396, 167.5: 
I hea cca caren evs, ter do cco gg ava dp taster Gea as toh hl 1,448,413 134,4 
ENR Sa ee ee ESky 5 ee ee ee 1,339,445 b96,1 
DR eithinis indicted mins onainn did oaargma lh ama ie 1,170.649 b100,148 
ies tie Gis eck dn te wiih. As ta Sapte on cw ew er deh hc at on Seo 1,209,994 88 ,446 

a Before interest, Coprectatios and Federal income taxes. b Do not in- 
clude the o tion o 


an affiliated selling ongoninstins which marketed 
output of The Pompeian-Romanza Corp. from March, 1925 to June, 1926. 
k Warrants.—With each debenture will be given a non-detachable 
stock warrant entitling the warrantholider to r ve, without cost, one 
share of the curparetion’s common stock without par value (as constituted 
upon exercise of the warrant) for each $100 debenture, upon presentation 
of such debenture and warrant at the principal office of the trustee for de- 
ent cancellation of the warrant. Warrants may be exercised at 
any time after A 30 1930 (or earlier in case of div dends, reclassification, 
reorganization, lution, etc.), and prior to Nov. 1 1930 or, if such de- 
benture shall be called for redemption and the rdemption date thereof fixed 
as prior to May 1 1930, then such warrant may be ex at any time 
after such call for redemption and on or prior to the redemption date. 


Pond Creek Pocahontas (Coal) Co.—Earnings.— 
Quarter Ended March 31— 1928. 1927. 
Wet income after deprec. & depletion (est.)___.-- $46,000 $15,000 

—V. 126, p. 1998, 426. 


Pontiac Corp.—Bonds Offered.—Backus, Fordon & Co., 
Detroit, are offering at 100 and int. $245,000 Ist mtge. (fee) 
64%% gold bonds. 


Dated Apr. 1 1928: due serially Apr. 1 1930-40. Detroit Trust Co., trustee- 
This issue of bonds is the direct obligation of the corporation and is se- 
cured by an absolute first mortgage on 73 modern buildings consisting of 
43 single houses and 30 two-family dwellings, located on Marshall Blivd., 


Pontiac, near the new General Motors Yellow Cab plant. The former con- 


tains 5 and 6 rooms each and the latter 9 and 10 rooms. All have full base- 
ments, furnaces, gas, electricity, sewer, and water.—V. 125, p. 3494. 





Powdrell & Alexander, Inc.—Annual Report.— 





Gross sales are ) ss! : $413 6. 88 
OO Ii sassa ssscthess Na epithe so acstians hs ,032, ,316,1 
Cost of sales & operat. incl. deprecia " H ‘ ° 
Reserved for State & Federal saan = . 638000 * 46,907 
SC ee ae ae Tee eT a $340, 

Profit and loss account follows: Balance at credit, Jan. P%e7 ‘ SOL. 

Net fit as above, 602. Total $438,503. Deduct: 2% cash ad 

po $153 $38:125: Fe 00 16 faa red wai be "$440. Barned 
’ , e na er. . 

surplus, Dec. 31 1927, $268,763.—V. 126. p. 1998. a 


Remington Arms Co., Inc.—Earnings for:1927.— 

Sales for the year 1927 were $19,733,055. Net earnings available for 
interest, after de tior were $1,606,479; interest on funded 
debt was $713,316; gthe: interest $90,337; amortization of discount and 

384; a net income for the year, , 
This figure in 1926 was $368,361 (exclusive of the item ox 953 ,295 income 


1, 
from non- royalties received d that : 
crease of $272,081.—V. 125, p. 2276. uring year), showing an in- 


Richfield Oil Co. of California.—Quarterly Report.— 
The statement for the first quarter of 1928 is given in full 
on @ subsequent page.—V. 126, p. 2803. 


Rich Products Corp., Battle Creek, Mich.—~Stocks Of- 
fered.—Keane, Higbie & Co., Inc., and Nicol-Ford & Co., 
Detroit, recently offered 42,451 units of stock, each unit 
consisting of 1 share of class A pref. and 2-3 share class B 
common at $46 per unit. 


Class A convertible preferred stock is preferred as to cumulative dividends 
oP Gat os ae annum; preferred as to assets up to $35 per share 
di Red. at $35 per share and divs. Class A stock is convertible 
B stock, for share, at the option of the holder, any time 
on or before the fifth a prior to the date of redemption. 
Class B stock has full and exclusive voting power. Dividends exempt 
from present normal Federal income tax, exempt from present Mich. per- 
sonal property tax. Transfer Agent, Guardian Trust Co. of Detroit. 
rar, Union Trust Co., Detroit. 
*Outstanding. 


‘apitalization— 
A conv. preferred stock (no par)...-.... 60,000 shs 
Class B common stock (no par)__....--.-.-.. ; shs. 60,000 shs. 
* These shares will be outstanding upon acquisition of 100% of the pres- 
ent outstanding stock of the Rich Steel Products Co. as noted below. 
Data from Letter of C. H. L. Flintermann, President of the Corpora- 


tion. 
rane. Comaay with plants located at Battle Creek and Marshall, 
Mich., is the largest exciusive producer of automotive valves and tappets in 
the world. Company owns many valuaple patents. The present business 
has been built from an investment of $25,000. he products of 
bes company are sold direct to man urers and to replacement parts 
obbers 


The corporation has been organized in aay ey to acquire all or the 
major portion of the common stock of the Rich Steel Products Co. Rich 
Steel Products Co.'s authorized capitalization consists of J shares 
non- stock, of which 283,748 shares will be presently outstanding. 
Of the total shares to be outstanding 200,754 shares, or 70.7%, have been 
aoquree by the Rich Products Corp. 

‘arnings.—Net earnings, after all charges, including Federal taxes, 
with the elimination of certain non-recurring charges, as certified by Messrs. 
Ernst & Ernst, were as follows: 

Rich Steel —Rich Products Corp.— 
Products Per Sh. On Per Sh. on Cl. B 

Year— Net Profit. Cl. A Pref. After Cl. A Divs. 
BA ic «it dndthnnanaumaan ke $209, $3.49 $0.99 
MUNG. Shien ap cin wines aendaneneeaiedl 228,888 3.81 1.31 
Iss in css ce sos eg cage AE 494 4.14 1.64 
BUEN + ibs ci tiy make snr aladedaeiien aie 440 6.87 4.37 
Estimated Ist quarter 1928__--. 108,000 At rate of $7.20 At rate of $4.70 





Value.—Class A presse stock has a book value as shown on the B ce 
Sheet as of Dec. 31 1927 of $45.14 per share. Class B steck represents 
a book value of $10.14 after allo for the class A stock at the call price 
of ope share. Current assets are in excess of 3.8 times current liabilities. 
List 7. Suseonnon will be made to list these units on the Detroit 
xchange. 


Rich Steel Products Co.—New Control.— 
See Rich Products Corp. above.—V. 116, p. 2523. 


Rio Grande Oil Co.—Quarterly Earnings.— 

The company reports for the quarter ended March 31 1928 net income 
of $126,843 after expenses, taxes, depreciation and depletion. Sales for 
the quarter were $1,569,789.—V. 126, p. 1999. 


Royal Dutch (Petroleum) Co.—Final Dividend.— 

Cable advices received by the Equitable Trust Co. of New York report 
that the directors of the Royal Dutch Co. have declared a final dividend 
of 14% on the ordinary shares. Announcement as to the amount of div. 
and date of payment will be made by the Equitable Trust Co. at a later 
date. This makes a total of 24% for the year 1927 as compared with 
23% % for 1926, and 23% for 1925.—V. 126, p. 262. 


Ruhr Chemical Corp. (Ruhrchemie Aktiengesell- 
chaft) .—Listed.— 


There have been placed on the Boston Stock Exchange list $4,000,000 
6% sinking fund mortgage bonds, series A, dated April 1 1928 and due 
April 1 1948. See offering in V. 126, p. 2803. 


St. Lawrence Paper Mills Co., Ltd.—<Stock Offering.— 
Publie offering was being made yesterday of the stock of the 
company by a group headed by Dillon, Read & Co. and 
including Domiuion Securities Corp., Ltd.; Ladenburg, 
Thalmann & Co.; Otis & Co., and Shields & Co., Ine. 
The offering consists of 190,000 allotment certificates, 
representing one share (par $100) of 6% cum. pref. stock 
($50 paid) and one share (no par) common stock, together 
with common stock subscription warrants, priced at $78 
for the unit. A substantial portion of the allotment cer- 
tificates has been withdrawn for offering in Canada and 
Europe. 

In addition to the common stock represented by the 
certificates, 130,000 shares of common have been sold at 
$32 a share. These 130,000 common shares were offered 
for public subscription May 10 by Flood, Barnes & Co., Ltd., 
Montreal; Shields & Co., Inc., New York; Flood, Potter 
& Co.; Hansons & Macaulay, Montreal; Mara & McCarthy, 
and Osler & Hammond, Toronto. 


Each allotment certificate unit Sy eg em one share of preferred stock 
($50 of purchase price paid in the first instance), one share of common 
stock (fully paid) and a subscription warrant relating to one-half share of 
common stock. Further payments on each allotment certificate unit 
on account of the preferred stock) are to be made as follows: $25 on Oct. 15 

928, and at the election of the company $25 plus accrued dividend on 
one-quarter share of preferred stock, on any date between April 1 1929 
and Dec. 31 1929 fixed by the company. Stock certificates and warrants 
will pe deliverable to holders of allotment certificates on such final pay- 
ment or, in case the company does not call for such final payment, there 
will be deliverable not later than Nov. 2 1929; the full number of common 
shares and subscription warrants, but only $75 par value of preferred stock 
in respect of each allotment certificate unit. ending such delivery, hold- 
ers of allotment certificates upon which payments due have been made will 
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co aedtitih be vaistiie Ghvidente pail tn ene shares of stock repredenced there- j 


ferred shares to ve in tion to the 
rchase th 

jon warrants, when delivered as stated above. 
be, on or before April 15 1933, for common 


Allotment certificates, and preferred prone, when delivered, transferable 
in New York City, Boston, Montreal and Toronto. Common stock 
transferable in New York City, Montreal and Toronto. Dividends on 
allotment certificates and erred stock registered in New York City or 
eee revue United States currency at par of exchange. 

Preferred stoc’ erred over the common stock as to cumulative divi- 
dends at he teat leaker % per annum and as to assets, in event of liquidation, 

to the extent of $105 a Bere if liquidation is voluntary or a a share if 
Hauidation is involuntary , in either case plus accrued di Dividends 
a haa Q.-J. (Cumulative from April 15 1928) re ty as a whole or 

, at any time, on 30 or netics, at $105 a share and aes. 

_—The allotment a ficates are listed on the Boston Stock Ex- 
change and the company has agreed to make applicaticn in due course to 
list the allotment certificates, and pm enone & e preferred and common 
stocks, on the New York Stock Exchange e company also plans to 
make application to list the allotment certificates, preferred stock and 
common stock on the Montreal and Toronto Stock Exchanges. 
=. from Letter of Pres. Ernest Rossiter, Montreal, Can., May. 9. 

oor under the laws of the Dominion of Canada on 
May 1 988. Tg the entire business and assets of eo. Lwarence 
Paper Mills, via e latter company has been engaged in 
facture and sale of oizenaian paper since June 1923. 

The viant is located at tidewater on the St. Lawrence River in the city of 
Three Rivers, Can., pppreasnneely half way between the cities of Montreal 
and Quebec and is advantageoush iy situated with respect to pulpwood suppy 


the manu- 


Peeriortcion fasltin econtmaty hat threct wpa connection withthe 
t t acilities the a ur conn 
ong he = of poh “eee n Pacific Ky thus affording means for receiving 


= paper by Pail or water. The plant consists of a 

welt balanced ee newsprint paper mill with a productive capacity 

300 tons a day, or about ,000 tons a year. equipped to manufacture 
ita ent — —, and ground wood pulp req ents. 

t of A a for the clieudat * year 1928 has been sold under 
oun ‘or varyin: to 41 publishers located throughout the 
United States and 7, Bw iy and a contract has recently been made for 
the sale of 45,000 tons of — rint a year for 10 years beginning in 1929. 

In order to handle this new business, the compa - proposes to install 2 
additional newsprint machines with a combined dai y capacity of 150 tons, 
thus increasing total capacity to 450 tons a day, or about 135,000 tons a 
—- The company believes that sales will ustify another increase of 
ity before 1930, and in that event it plans to install two more news- 
t machines, thereby further increasing its capacity to 600 tons a day 

or about 180, 000 tons a year. 

Pul d Kesources .—-'The comp ny, directly or through a wholly-owned 
subsi iary, has licenses from the Province of Quebec, Covering 787 sq. miles 
of timber limits along the Fadl and 8t. John Rivers, 341 square miles 

along the River du Loup and 306 square miles along the watershed of 
the Big Trinity, Little Trinity and i Calumet Rivers. These limits are 
Yoo by R. O. Sweezey,, forestry engineer, to contain approximately 

9,000,000 cords of pulpwood. In addition the company has a contract 
for the delivery to it of a minimum of 50,000 cords of pulpwood each year, 
to and including the year 1943. These sources afford the company, when 
operating at full proposed capacity of 180,000 tons of newsprint a year, 
a supply of pulpwood sufficient to last more than 40 years, without allow- 
ance for reforestration, growth, or purchases from other sources. 

Purpose of this Financing. -——-Part of the initial payment on account of 
the allotment certificates and the proceeds from the sale of 310,000 shares 
of common stock has been used by the company to purchase, for approxi- 
sence. $19,500,000 cash, the entire business and assets subject to all 
liabilities except funded ‘debt, of St. Lawrence Paper Mills, Ltd., and 
the balance is available to the company for development of timber resources 
and for additional working capital. The cash paid to the predecessor 
pee ne A will be used by it to retire its entire outstanding funded debt, 
amounting as of March 31, 1928 to $9,068,800, principal amount, and to 
liquidate its entire outstanding preferred and common s 

The next payment on account of the allotment certificates, due Oct. 15 
1928, and amounting to $4,750,000, will be used to defray the expense of 
installing the first two additional newsprint machines, increasing capacity 
to 135,000 tons a year. 

The final payment on account of the allotment certificates will be called 
for only in case the company has determined to install the second two 
additional a machines, to increase bee to 180,000 tons a year. 

It is estimated by Hard 8. Ferguson. consulting encineer, that the 
cost of installing the four additional machines will be $8,120,000 

Operations of Predecessor Company.—The predecessor company (St. 
Lawrence Paper Mills, Ltd.) bezan operations 4 1923 with two newsprint 
machines. Sales | steadily and in Boat 1926, capacity was doubled 
by the installation of two additional machines. 

Net earnings of the predecessor co sompeny - and of its wholly-owned sub- 
sidiary from date of acquisition in Oct. 1925, before interest on funded debt 
but after income taxes at the present rate and capital stock taxes based on 
the capitalization of the new company, for the 4-year period ended June 30 

1927, as certified by Riddell, Stead, Graham & Hutchison, chartered 
accountants, and for the year ending June 30 1928, as certified by such 
accountants for the first 9 months and as estimated by the company for 
the last 3 months, have been as follows: 


Net Earns., bDepreciation Net Earns. 
Sales of as Above, and ajter 

‘ Newsprint before Deprec. Deple- Deprec. & 

Year End, June 30-— (Tens). and Deple. tion. prepeeee® 
TOO ce Sk 1 eee $764,409 $271,265 $49 3.144 

Sa ace cee a> & 42,664 803,621 271.265 532 ,356 
Se . 45,479 936,617 322,618 603.999 
Ee ah owe eas tn ws ee 52,194 a1,925,388 414,963 610,425* 
1928 (3 mos. est.) - 70,600 1,230,000 480,000 750,000 


a Does not include profit from the sale of investments amounting to 
$117 902. b Does not include depletion for 1924, 1925 and 1926 fiscal 
years. during which periods the company purchased its entire pulpwood 
requirements. 

estimated Earnings of New Company.—The plant is now operating at 
capacity (90,000 tons per annum) and the present output, together with 
the output of the first two machines to be installed, has been sold under 
contract. 

Based on sales of newsprint at current prices and on expected operating 
costs as estimated by Hardy 8. Ferzuson, consultinz enzineer, from studies 
made by him of present operating costs, the mill arran -ement and the effect 
of the enlargement as planned by the company, it is estimated by the com- 
pony that with productive capac‘ty increased to 135.000 tons and 180,000 

tons per annum, respectively, net profits after ail charves includinz taxes, 
depletion, and depreciation at normal rates will be as follows: 


Net Profit Ann. Div. Ann. Dit. 

Estimated Avail, for Requir. on Rewir. on Times * Balance 

Sales Dies. Pref. Stk. Pref. Stk. Such Dir. per Share of 

(Tons). 75°: Peid. 100‘: Paid. Eurned. Com. Stk. 

135,000 $1 Ber. 000 $855,000 2.37 $2.09 

180,000 2.563.000 " $1.140,000 2.25 2.85 

* Based on 500, 000 shares of common stock. 

(Pro Forma Consolidated Balance Sheet of Murch 31 1928.) 

Assets— | Ltabtiities— 
A thas ALS te ap we sede $528,753 | Bank credit—secured _ _ _ -_ _- $954,227 
Sy ee ee 75,000, Accounts payable & accrued 


Marketable securities _-_-___-__ 
Accounts & bills receivable _ _ 
Inventories & advances_ - - -- 


Y charges incl. income tax-_ 469,376 
653,816 6% cumul. pref. stock_____-_ 9,500,000 
1,618,549 |Common stock (500,000 shs.) 11,980,000 





:: “aa ae . 11,188,602 Surplus bi oho ans tha re ‘ 356,747 
Real estate, bidgs., &c_-_-_-_- 2,605,063 
Mill machinery & equipm’ “= 5,163, 882 | 
Investment in & advances to | 

St. Lawrence Sales Co_- -- 27,783 
Accounts receivable-_-___---_- 59,342 | — 
Deferred charges. --. -__- __-_-- 64,565; Total (each side)_..____--. $23,260,350 


Management.—N. A. Timmins, President of the predecessor company, 
is Chairman of the board of directors, and iirnest Rossiter, V.-President & 
Gen. Mar. of the predecessor company, is President, of the new company. 
These men, together with the other executives who have been responsible 
for the success of the predecessor company, will continue in the manage- 
ment of the new company. 





St. Lawrence Paper Mills, Ltd. — Successor Chininany. - 
See St. Lawrence Paper Mills Co., Ltd., above.—V. 125, p. 2540. 


St. Louis National Stock Yards.— Earnings.— 
Income Account Year Ending Dec. 31 1927. 


py GS on ba nah pabtic cian bdwk doves itens ce $1.763,869 
Expenses (including PRED) 6. ti > wl data t tuutspepoeet coe te0'se) 
Interest charges TE. ack nc nibeGin- danctnbabich@hvbinnddaienoed 78,402 

A Riis il hs hin ka. som Biden nom ene io dh tainems unk ib aon ee 645,701 
FPO I I bcos oss os Ait a w aid atic were & be willy et Aan ieee 30, 

SOT SO oo bcr aki puecndaes cadens cap Ubearbhabantseen $675,701 
Pe as alin sams carclitoteinn Asti > affes i 0. intra > Om nik captcha iain ve 

En og den cons edndekmooee oe Soe iia $90 933 
PS De GnaeEi divas kn cimedn wad un cewnme'in adele 59,132 
pene SGN OP MEN e ico aka soi e cence oldecabudbead 4,984 

lus ss ag Ph Si pam ck pain «dead abedeee $145,081 

a 13, p. 1061. 


St. Regis Paper Co. of Canada, Ltd.—Pref. Called.— 
at $105 a share 


The company has called for a on June 1 1928 
all its preferred stock then outsta Payment will be made at The 
ie 5 es e Trust Co. of New York, 11 *e 8t., N. Y. City.—V. 126. 
p. 731. 
Safeway Stores, Ine.—A pril Sales.— 
pril—1927. Incre 928—4 Mos.—1927. Increase. 
$7, Py O73 P'S, 923,095 $1,498 S78 | $30. 121,350 $21.6: 638 ,300 $8,486 ,050 


pl, 126, Pp. 2327, 1678. 
Schiff Co.—NSales.— 


Period End. Apr. 30— TTT h— —1927. 

SEMDs < scacdiscompaane 6,341 $337 074 31-376 804° " $954,878 
ae 126, p. 2491, 1055. 

(B. F.) Schlesinger & Sons.—Stock Offeri 


.—Public 
offering was made May 10 by Peabody, Smith & Co.. 
Ine., of the subscribed portion of B. F. Schlesinger & Sons, 
Inc., 7% eum. pref. stock and class A common stock. 
The pref. is priced at $98 a share and the “‘A” stock at $25. 


The Schlesinger company recently made an offering to stockholders of 
6.997 shares of the preferred and 8,699 shares of class A common, —— 
rights expiring on April 24 1928. ‘This issue was underwritten by G eo. H. 
Burr, Conrad & Broom, Inc.; Peabody, Smith & Co., Inc.; Bond & © oodwin 


& Tucker, Inc., and "Wm. Cavalier & Co. Approxi matel 60% was 
taken up and the remainder constitutes the present public off 
The company was char under Maryland law in M "1925 for 


the purpose of operating a chain department store s Gross earnings 
of the company for the year ending Jan. 31 1928 were’ $20,378,900, an 
increase of $1,330,000 over the year before. Net available for dividends 
amounted to $551 ,070, an increase of $157,184.—V. 126, p. 2491. 


Scott a Co.—Listing.— 

The Philad Stock Exchange has authorized the listing of 150,000 
shares (of a ore authorized issue of 300,000 shares) of the common stock 
of this company, no par value, with authority to add to the list 150,000 
additional shares, upon official notice of issuance and payment in full. 
Transfer agent, Pennsylvania Co. for Insurance on Lives and Granting 
ue. Phila, Pa. Registrar, Girard Trust Co., Philadelphia, Pa.— 

; . ; 


(Frank G.) Shattuck Co.—Earnings.— 


Quar. Ended Mar. 31— 1928. 1927. 1926. 1°25. 
Net profit after deprecia. 
& Federal taxes___-_ $542,123 $390,779 $316,596 $258,179 
Earns.per sh.on stk. on 
resent basis._______- $1.54 $1.30 $1.05 $0.86 


- 126, p. 1678. 


Shell Transport & Trading Co., Ltd.—Final Dividend .— 

The company has declared a final dividend of 15%, making 25% for the 
year 1927, the same as was for the previous year. "The dividend is free 
from income tax.—V. 126, p. 263. 


Simmons Co.— Stock Increased—Rights.— 

The stockholders have increased the authcrized capital stock (no par 
value) from 1.000,000 shares to 2,000,000 shares. The additional stock 
will be offered to the stockholders at $50 per share. See V. 126, p. 2162. 


Skelly Oil Co., Tulsa, Okla.—Earnings.— 
Pm. company reports net earnings for the quarter ended March 31, after 
oqromnee. donee and interest, of $69,085, or a little more than 6 cents 
on the 1,093.000 shares of common stock outstanding, as compared 
with $567 ,260. or Fi cents per share in the corresponding three months a 
ear ago. The company, it is stated, lost money in Jan. and Feb. but in 
— when the turn in the industry occurred, a substantial profit was 

made 
Income Account for Quarter, Ended Mar. 31. 











1928. 1927 

Cpe wna 6. eee ks SS itenwes tea dak $4,343,978 $5,654,557 
Operating apennes so Mak wn os a fon ot nh ISDS liad > me Seg 2.748.014 3,740,673 
I eo ire Sd, Sell dk ew 441 127 ,923 
Depreciation, aS 8 ee ee 1,284,438 218,700 
Gureinn Or Merten sks boo occ nk ok owns $69 .085 $567 ,260 
Pr I os es Ss ns 26S ck oe att 8,770,012 9,519,120 
ee eis tS a aes dbo dee oldewee $8 839,097 $10,086,381 
Ce Mes 2 So oe es es 5 ke eee 546,84 546,834 
$8.292.255 $9,539,546 


SS ASAI OTe 8 t SNe gerne he on ee 
—V. 126, p. 1999. 


Sloan & Zook Producing Co.—Pref. Stock Offered.— 
Wells, Deane & Singer, Inc., Glover & MacGregor and 
McLaughlin, McAfee & Co., Pittsburgh, recently offered at 
$100 per share (with 14 share common stock) $250,000 7% 
eumul. pref. stock. 


Preferred over the common stock in the e jt J And or Danni to the ex- 
tent of $100 a share and divs. Dividends pa out Cumulative from 
April 1. 1928. Red. all or part, on any dividend “aces on 60 ueys’ notice, 
at $110 per ate and divs. Dividends free of present normal Federa: 
income tax. Free of Penn. 4 mill tax. Commonwealth Trust Co., Pitts- 
burgh. transfer agent. Peoples Savings and Trust Co. of Pittsburgh, 

egistrar. 

The proceeds from the sale of $500.000 10-yr. 6% sinking fund gold bonds, 
together with the sale of preferred stock and 16, 000 shares of no par value 
common stock will be used in the acquisition and development of the 
property .—V. 126, p. 2805. 


Southern Dairies, Inc.— Earnings.— 
Quarter Ended March 31— 


928. 1927. 
Se NPE. € eons dies some Stewie ods sk énce $2. 313.729 $2,520,854 











Coat of goods sold, exp., etc... .-..------...... 2,156,125 2,408,413 
MR ts Fs SE oben onc cnn tbe $157 ,604 $112,441 
Ne tidied no ov ue oe Ca: he 
eR Ein k Sad ates ace wader $171,285 $112,441 
RE ee peor eee 278,527 | 294 ,066 
Interest, amortiz. of discount, etc_.____-____---- 57 ,882 | 
DO NCL ES xin, Wale > aw ae eae eo $165,124 $181, a 
*Includes depreciation, interest, amortization of discount, etc.—V. 126, 


p. 2491. 
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Sonatron Tube Co.—Stock Offered —C. L. Schmidt & | 

-, Ine., are offering 29,000 shares common stock (no 
par value) at $22.50 per share. Application will be made to 
list this stock on the Chicago Stock Exchange. 


Company manufactures and distributes a full line of radio tubes. The 
company has no funded debt, bank debt or prefrred stock. The plant. 
located at Newark, N. J., are of modern construction and are equipped 
with modern machinery. The business has earned a profit every year 
since inception. 

Earninzs for the year ended Mar. 31 1928 were $3.33 per share and earn- 
ings for the three months ended Mar. 31 were $6.16. It is expected that 
the directors will authorize payment of dividends at the rate of $1.50 per 
share per annum, payable quarterly July 1, &c. There is no change in the 
Personnel of the manazement. 


Southern Asbestos Co.— Sales.— 


Month of— April March. February. January. 4 Mos. 
SNS oa ico $207 ,097 $199,047 $176,147 $173,204 $755,495 
_ See 154,473 127 ,867 114,772 166.783 563 895 
—V. 126, p. 2162. 

Standard Oil Co. of N. Y.—Balance Sheet Dec. 31.— 
Liabtlities— 1927. 1926. 


1927. 1926. 
3 $ 


Real est., mach. 
and vessels__x443,367,687 414,496,656 
Inv. in oth. cos. 8,327,152 6,269,579 


$ $ 
Capital stock -_.427,973,275 420,248,275 
Funded debt. y107,857,640 114,172,500 
Deferred credits 6,159,968 6,235,752 











Inventories _ . .. 156,733,294 175,854,433 Accts. payable. 35,398,825 39,353,356 
i. 6 alike ih meee 14,040,705 34,993,169 Reserves _-__.--. 7, 067 12,777,233 
Accts. & notes Taxes payable.. 6,031,286 3,773,114 
receivable __. 44,953,218 49,104,528 | Surplus. ...___- 86,758,712 94,651,701 
Marketable secs. 3,003,182 3,167,611 
Deferred assets. 7,663,537 7,325,954 
| 678,088,775 691,211,930| Total______- 678,088,775 691,211,930 


x After deducting $285,327,959 reserve for depreciation and depletion. 
y As follows: (a) 64% gold debentures (maturing in 1933), $20,000.000; 
(b) 44%% gold debentures (maturing in 1951), $50,000,000; (c) Magnolia 
Petroleum Co. 44% serial gold debentures (completely maturing in 1935), 
$12,000,000: (d) General Petroleum Corp. of Calif. 5% 1st mtge. sinking 
fund gold debentures (maturing in 1949), $22,006,000: (f) General Petro- 
leum Corp. of Calif. purchase money obligations (of which $1,389,597 ma- 
ture in 1928), $3,851,640. 

Our usual comparative income account was published in V. 126, p. 2807. 

Standard Plate Glass Co. (& Subs.)—Farnings.— 

Calendar Years— 1928. 1927. 1926. 
Operating profit $660,520 $1.335 939 $1,768.) 











Miscellaneous income. _.._..___..-- 174,831 189,192 

I SPN ih hid Saltillo $835,351 $1,525,021 $2,018,984 
Admin., general & selling exp... __- 752,388 834,447 1,143,032 
Provisions for bad debts_.....__--- 47,220 30,908 25,215 
ac a cslk ks eh is wo dnc we a te 321,037 320,286 318,927 
Interest, discount, &c............- 232,288 230,075 205,631 
EEE AEE OR ee. aman 

Ee EA la hint dnc dae alae loss$517 ,580 $79,606 $326,179 
ot EE SI Tae cre NO eae a te ee ae 174,699 
Prior preference dividends.......... -...-- 131,534 136,530 

PO; SUNOS boos 6 bis Kies def.$517 580 def.$51,928 $14,950 


Results for Speries Ended March 31. 
192 1927. 1926 1925. 
$419,330 











Net after depreciation _ — loss$19,349 $28,853 $390, 183 
pa eee ee 176,624 198,959 358,537 264,393 
Operating profit __-_ _-_ def$195,973 def$170,106 $31,646 $154,937 
ee 22,658 34,941 51,943 61,128 
Total income... ~~ - def$173,315 def$135,165 $83 ,589 $216,065 
Interest and discount - - - 56 606 57,235 55,988 34,020 
Wet profit. ......... def$229,921 def$192,400 $27,601 $182,045 


—V. 125, p. 2542. 


Standard Sanitary Mfg. Co.—Listing.— 

The New York Stock Exchange has authorized the listing of $4,786,400 
pref. stock (par $100) and 3,234,486 shares common stock without par 
value.—V. 126, p. 2807. 


Stanley Works (Conn.).—Earnings.— 














Calendar Years— 1927. 1926. 
Net eirnings after Federal taxes.......-_-.-.--- $1,445,942 $1,703.450 
ass sa assaf ttl aco ve dda renin 265,528 266,872 
ep ey a ppt aap 1,045,000 1,049,000 

EIS San pS Pa Eee aE a aR $141,414 $396,578 
—V. 125, p. 3362. 

Superior Steel Corp.—Earnings.— 

Quar. End. Mar. 31— 1928. 1927. 1926. 1925. 
pS SE eae $1,447,180 $1,589,934 $2,233,908 $1,486,784 
Bxpemses, We. . osu us 1,438 ,606 1,556,816 1,973,886 1,436 ,567 

pO a $8,574 $33,118 $260 ,022 $50,217 
Other income....--.-- 22 ,827 25,6906 19,427 18,374 

Total income. -_----- $31,401 $58,724 $279,449 $68,591 
Deprec’n, interest, &c.-} [89-568 $9,692 
py ee j 94,518 96,739 35,627 8,700 
Other reserves_-_------- | 2,266 1,508 

MR I oes a hcohaw $63,117 $38,015 pf.$151,987 $31,309 
V. 126, p. 591. 


Swedish Match Co.—10% Dividend.— 


The company in April declared a final dividend of 10% making the total 
for the year 15%, the same as in the previous year.—V. 125, p. 2949. 


Sylvania Insurance Co., Philadelphia.—Siock Heavily 
Oversubscribed—Offers 25,000 Additional Shares.— 


Due to the heavy oversubscription of the recent offering of 55,000 shares 
of capital stock of the company, Corroon & Reynolds, Inc., under whose 
management the new company will begin operations, announce that 25,000 
additional shares will be issued immediately, bringing the capital and 
surplus funds up to $3,000,000. 20,000 shares were outstanding when 
the recent offering of 55,000 shares was made, bringing the total capitaliza- 
tion after completion of that financing to 75,000 shares otstanding and 
100,000 authorized. The company reserved the right, however, to retain 
subscriptions in excess of 55,000 shares and increase the capital and surplus 
proportionately. The proceeds of the recent offering of 55,000 shares, 
‘together with the proceeds of the 25,000 shares additionally to be issued, 
will add $2,400,000 to the present capital, surplus, and reserve funds. 
The stock is priced at $30 per share with a par value of $10. 

The Sylvania, through Corroon & Reynolds, will be associated with the 
American Equitable Assurance Co. of New York, Knickerbocker Insurance 
Co. of New York, Brooklyn Fire Insurance Co., New York Fire Insurance 
Co. (1832), Merchants & Manufacturers Fire Insurance Co. of Newark 














(1849), and the Republic Fire Insurance Co. of Pittsburgh (1871). See 
also V. 126, p. 2807. , 

Texas Pacific Coal & Oil Co.—Earnings.— 

Quar. End. Mar. 31— 1928. 1927. 1926. 1925. 
Gross income. --.-.-.---- $1,877,265 $2,181,556 $1,729,757 $1,313,799 
WaOO, ca cnaeaenes 1,549,912 1,485,129 1,029,679 823,448 

rating profit - - - -- $327 ,353 $696 427 $700,077 $490,351 
omens tse 117/288 13/991 120789 44190 
tal income. -.-.-.-.-..- $444,641 $710,418 $820,867 $534,541 
padeniaae Lt aa 50,561 16,482 46,345 41,415 
Net bef. depr. & deple $394,080 $693 ,936 $774,522 $493,126 | 


—V. 126, p. 1369, 2808. 


(John R.) Thompson Co.—£arnings.— 
1927. 


Quar. End. Mar. 31— ; : , 
Net profits after deprec., ae 1926 1925 
eral taxes, &c_ ___ 2 ‘ ; 
Barns. per sh. on 240,000 _ “0 ong $390,420 $336,631 
sh cap. stk. (par i j ; 
~V. 136, p. 2388. . $1.65 $1.63 $1.40 


Tide Water Associated Oil Co.— Listing — 

The New York Stock Exchange has authorized the lis of 125,000 
shares common stock without par value on official notice of nce and 
payment in full, making the total amount applied for 7,237,078 shares. 

The common stock now applied for, was authorized for issuance by direc- 
tors under the company’s ‘‘management stock plan’’ providing for the sale 
of shares of the company’s common stock to the members of the manage- 
ment group.—V. 126, p. 2303. 


Tonopah Mining Co.—New Director.— 


J. KE. Morley has been elected a director to succeed the late C. R. Miller. 
V. 125, p. 2949. 


Trans-Lux Daylight Picture Screen Corp.—Enjoined.— 
The News Projection Corp. has served an injunction on the above 
corporation issued by the U. 8. District Court enjoining the Trans-Lux 
company from further leasing any stock quotation projectors like or similar 
to those which the Trans-Lux company had heretofore made embodying 
the invention and improvements descri in the News Projection patent 











which the Court declared was infringed by the Trans-Lux com a 
also V, 126, p. 2809. ” v * vite r 

Traveler Shoe Co.—Earnings.— 

Calendar Years— 1 1926. 
NN thie aed ana ices skh ica ied sn dh lint alpen Dian sh a x$4,189,812 ,045,748 
pe 2 Rare ee aa $ ,862 $324,624 
WOGsEms SCOTS GOK (ONG) cisco ccc sen sc dismence 991 43,834 

NN IE then > a: wo ch ec dacs ness endian tk ot dn ald ed atte $281,871 280,790 
ST ES oc’ ho nck ue bee ns awn een coe 150.001 s 97 ,688 

I aC Ae Sa RNa i aaiges Spikes pod allie $131,870 183,101 
Pep ee CRDIEOL © MPI, odcccocudcacsesosesdu 827 ,873 $198,103 
Adjustment of Fed. income taxes_..........__-- Dr 152 Dr.1,400 

Capital & surplus Dec. 31 1926..-..-.------- $959,591 $827,873 


x Includes $66.705 gain in sale of securities.—V. 125, p. 3362. 
(The) 12th St. Store Corp. (Del.).—Jnitial Dividend.— 


The directors have declared an initial quarterly div. of 25 cents per share 
on the common stock, no par value, payable May 15 to holders of record 
the same date. See also offering of stock in Lllinois Co. in V. 126, p. 2809. 


United Biscuit Co. of America.—Earnings.— 

The company and subsidiary companies report for the quarter ended 
March 31 1928 net profits after all charges including Federal taxes, of 
$178,394.—V. 126, p. 2663. 


United States & British International Co., Ltd.— 
Debentures Offered —Harris Forbes & Co. New York, are 
offering $6,000,000 5% gold debentures at 95 and int. to 
yield 5.40%. 


Dated May 1 1928; due Mey 11948. Int. payable M. & N. at office of 
Harris. Forbes & Co.in New York, Chicago or Boston. Callableon any int. 
date on 60 days’ notice: at 103 through May 1 1931; thereafter at 1021 
through May 1 1934; thereafter at 102 through May 1 1937; thereafter at 
101 % through May 1 1940; thereafter at 101 through May 1 1943; thereafter 
at 100% through May 1 1946; and thereafter at 100; accrued int. to be 
added in each case. Denom. $1,000 and $500c*. National Park Bank, 
New York, trustee. Company will agree to Day interest without deduc- 
tion for any Federal income tax not in excess of 2%. Penn. and Conn. 4 
mills taxes, Calif. personal property taxes up to 5 mills per dollar of prin. 
per annum and any Mass. income tax not in excess of 6% of such interest 
per annum refunded. 

Data from Letter of Ashton Hawkins, President of the Company. 

Company .—Organized in Maryland to conduct the business of an invest- 
ment trust of the general management type. The business of the company 
is the investment and reinvestment of its resources in domestic and foreign 
securities conforming to its clearly defined investment standards and, to a 
limited extent, participation in the underwriting of elictible securities. Its 
assets now include over 400 different governmental, railroad, public utility, 
industrial and other securities representing investments in over 30 different 
countries. In addition it has a substantial investment in Trans-Oceanic 
Trust, Ltd., an investment trust, which was organized and is operated in 
Great Britain along conventional British lines. 

Asse!s.—Cash and investments (at cost) of the company (not taking into 
account its investment of approximately $2,500,000 in Trans-Oceanic 
Trust, Ltd.), will upon completion of this financing exceed $13 ,000,000— 
an amount over 215% of its total funded debt, which will then consist of 
these $6,000.000 5% debentures. The aggregate present market value of 
the investments is in excess of the aggregate cost. The debentures are to 
be senior to 140,000 shares of cumulative preferred stock and to 145,000 
shares of class A and 300,000 shares of class B common stock. he actual 
amount received in cash for these stocks was in excess of $10,000,000. 

Management.—Company commands the investment service of American 
Founders Trust, whose experience in serving other investment trusts of the 
general management type qualifies it to supervise the investments of the 
company (under the direction and control of its Board of Directors) in a 
capable and conservative manner. The net pee in bond and share capital 
of American Founders Trust and the group of investment trusts which com- 
mands its investment supervisory service exceeds $100,000,000. 

Earnings.—The first fiscal year of the company does not end until Nov. 
30 1928 and accordingly the year’s ea are notavailable. International 
Securities Corp. of America (and its predecessor) and Second International 
Securities Corp., whose investments are likewise supervised by American 
Founders Trust, have each shown since organization average annual net 
earnings before interest and Federal taxes in excess of 9% on their average 
annual assets invested and available for investment. Interest charges 
on this issue of debentures will require a return after expenses of less than 
214% on the assets of this company invested and available for investment. 

Indenture.—Company may not issue or assume any additional funded 
debt except debentures (of this or other series) under the terms of the in- 
denture and no additional debentures may be issued unless upon the issue 
and sale thereof, the company’s current resources (to be defined in the 
Indenture) would amount to at least 200% of its entire funded debt then to 
be outstanding. Certain of the provisions of the indenture or of any supple- 
mental indenture may be modified upon the affirmative vote of holders of 
at least 85% in principal amount of the outstanding debentures, with the 
consent of the company. 

Capitalization Outstanding (Upon Completion of Present Financing). 
Common stock ( 0 par value) class A 145,000 ; 

Class B... ~~ -- ---- 22 3 = on nn ne on on nn ene ne enn n eee 300,000 shs. 
Cumulative preferred stock (no par value) $3 dividend series__140,000 shs. 
5% gold debentures due 1948 000,000 
—V¥ "126, p. 2328, 733, 592. 


United States Rubber Co.—New Directors.— 
William O. Cutter and Percival W. Bixon were recently elected directors, 
—V. 126, p. 2163. 


United States Steel Corp.—Unfilled Orders.— 
See under ‘“‘Indications of Business Activity’’ on a preceding page.—vV, 
126, p. 2635. 


United Steel Works Corp., Germany.—Report.— 

Every department of the corporation, the largest iron and steel] company 
on the continent, showed a marked expansion in the fiscal year ended 
Sept. 30, 1927, according to the Company’s second annual report just 

4 in this country. 

ay oP production per working day of the company’s coal mines in- 
creased 11% as compared with the previous fiscal period. Coke production 
increased 34.1%. Despite the improvement in the productivity of the 
laborer, this expansion called for about 10,000 more workers, po © 
total of salaried employees and workmen of about 199,000, includ 
94,000 in the company's coal mines. 
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The total output of Bg iron for the 12 months ended Sept. 30 1927 


amounted to about 6, 000 tons. The fiscal mn extenedd 
over a period of 6 months only, from Apr. 4 1926. The 
monthly average uction of pig iron in that was about 379,000 
tons which was increased to La pee A 529,000 tons in 1927. The 
company’s production of raw steel also reached the high figure of 6,837 .644 
tons for the fiscal year ended Sept. 30 1927, which represented a monthly 
average of about 570,000 tons as compared with about 423,000 tons during 
the previous > 

e company is eke lectis member of some nine iron and steel associa- 
tions on the continent. The most important of these groups are the Raw 
Steel Association and the Pig Iron Association in each of which the com- 
pany’s quota amounts to over 38% of the total. 

The coal mining o tions of the company at the beginning of the fiscal 
year were stimulated by the strike in the British coal mines. After the 
termination of this strike, the mines were still able to maintain their output 
owing particularly to the greatly increased fuel consumption of the corpora- 
tion's steel plants. 

Total production of coal and of coke for the last fiscal year amounted to 
about 26,000,000 tons and 8,204,000 tons respectively, which was a very 
large increase over the previous year and represented about 22% of the 
entire coal output of the Ruhr territory and 27% of the entire coke output. 

The company’s total sales (excluding inter-company sales) for the fiscal 
year amounted to about $337,000,000. To this must be added an amount 
of more than $214,000,000 as the pro rata _ share of the gross sales of the 
production and trading enterprises in which the company participates.— 
V. 126, p. 1680,. 


USL Battery Corp.—Proposed Consolidation—Earns.— 

See Electric Auto-Lite Corp. above. 

q nths Ended March 31— 
prods ater charges but before Federal taxes....-- 
Earns. sh. on 160,000 shs. com. stock (no par) - 
—v. i26. D. 2002. 


Victor Talking Machine Co.—Earnings.— 
. Cos.—Wholesale Distributing Cos.in U. 8. wholly owned). 
(Including Sub. Cos 928 1927 y 1928 


1927. 
$244,019 
$1.07 











inded March 31— 1 . ‘ : 

ook as rovrns & allowances. ----- $10,346,744 $10,213,019 $9,130,382 

Costs and expenses - --------------- 8,388,078 8.996.410 7.824.617 

fit.--------------- $1,958,666 $1,216,609 $1,305,765 

Other income-- wee ence nnn nnn nnn-- 227 427 225,972 109.637 

wn nn nee n nnn n nanan $2,186,093 $1,442,581 $1,415,402 

Depreciation. - wo ee ee nn nn nee --- 391,892 321,046 258292 
Federal taxes - - ------------------- 226 ,000 119.550 ra 

tt ------ =~ 5 ~~ <2 - $1,568,201 $1,001,985 $1,157,110 

on ode om: outstanding (no par) -- 744,731 567 18) 567,189 


carn: hare. ._..-------------- $1.54 ' 
. NO. tax liability due to previous year losses.—V 126 p. 2811. 


Warner Gear Co.— Merger.— 
See Borg & Beck Co. above.—V. 125, p. 3498. 


Westinghouse Air Brake Co.—Quarterly Earnings.— 
3 Months Ended March 31— 1928. 1927. 
Net income after ———— and Federal taxes.- $1,447,968 $2,802,798 
Shares common stock outstanding (no par)------- 3,172,111 %7933 ,027 
Earnings per share---.-----------. ----------- $0.45 $3.53 
x par —V. 126, p. 152. 


Wheeling Steel Corp.—Quarterly Earnings.— 














Quarter Ended Mar, 31— 1928 1927. 
Onwuting protle (after tants)..-..-----.-.....- $3,598,533 $3,489,506 
aintenance and repairs-_--.--..---.----------- 1,321, 1,282,436 
t’ Is oi kde ante te ia Wipes tn an ts hae ame $2,276,649 $2,207,070 
a... es 874.726 ~ "914.805 

i Cn cbhbtmbnadabencenacewsewe ‘ 3. 
a... leet 367,400 383.469 
et Ctr temettatbbbbatdwassicassonnane $1,024,213 $894,753 
Profit on sale of investments.............-...--- 8 sa22-- 97 ,498 
TT, cit tncdibdwcdéonsccenésncune $1,024,213 $992,251 
Regula preferred dividends ----.--------------- 663, 663 395 
Deferred preferred dividends-------------------  ------ 199.018 
Surplus for the quarter. --------------------- $360,893 $129.838 
$00 ETO, Eh caininba deconneradanenacce 09 $2.98 
Net por spare Pid. B...... 2... -.------220---e 3.87 3.75 
Net per share common ------------------------ 0.91 0.83 


—vV. 126, p. 2165. 


Wilcox Products Corp.— Earnings — 

The report for 1927 shows a net profit, after all charges and 
allowances for Federal taxes, of $283,662. Pris is more than 34 Pow 
the annual dividend requirements on the class A stock and equals $4.03 per 
. 1 the 5 om B stock after providing for the class A dividends.— 

. . Dp. . 


Willys-Overland Co.—Earnings.— 
Quarter Ended March 31— 1928. 1927. 1926. 


Net income after charges but before 
Fed $2,802,896 $2,358,896 $1,233,826 
A special charge-off against the first quarter income covers rebates to 
dealers on cars in their stocks at the time of the price cut on the Whippet 
early in January and represents an extraordinary expense amounting to 
$1,155,321, reducing the net earnings transferred to surplus to $1,647,576. 
President John N. Willys, says: ‘The charge-off to cover dealer rebates 
and inventory adjustments obviously is not a recurring charge and was 
applicable to cars in the possession of dealers and materials and stock on 
at the time of the price reduction on the ee early in January. 
‘Before this charge the profit per car was $36. ith a rapidly rising 
production schedule which is absorbing overhead faster than cost sheet 
estimates, the per car profit is naturally rising. The company’s price policies 
have been carefully projected, have justified themselves, and are plainly 
benefiting profits and finances as well as trade position. 
‘‘Volume production on the scale contemplated when the Whip prices 
were announced was not reached until March, during which month produc- 
tion totaled more than 50% of the entire production of 76,698 cars for the 
quarter. Production of the Whippet Six was not started until April and this 
same month has seen a marked increase in the production of Willys-Knight 


models. 

‘* With the wider spread of overhead which the larger production creates 
and with production volume steadily increas there is reason to believe 
that earnings for the second quarter will be highly satisfactory. 

**With April production exceeding March by nearly 4,000 units and with 
orders for 35,000 cars for May delivery already on hand the situation as it 
relates to production and orders is highly satisfactory. 

“Production for the four months ending with April is in excess of 115,000 
cars, the largest production in a similar period in the company’s history. 

“The situation regarding new dealers is excellent, and 950 new dealer 
contracts have been signed since Jan. 1 out of 4,000 applications. New 
dealers continue to be signed at a rate commensurate with increases since 
the Fenda the or. the high as 

““Employment a e est point the history of Willys-Overland 
Mig more than 22,000 men on the factory payroll 4 Toledo"—V 126 
Pp. 


(F. W.) Woolworth Co.— Sales.— 


Period End. April 30—_1928—Month—1927. 1928—4Monihs.—1927. 
| AR eS lt le ir $21,936,947 $22,351,401 $79,883,256 $75,445,955 
A statement issued in connection with April sales follows: ‘‘In April 1927, 
we had two weeks of Easter business and an extra day in the month which 
was a Saturday. That Saturday amounted to $1, ,000. So that while 
there is an apparent loss in April, if the month has been on an even basis 
of days, there would have been a gain of $1,200,000. The day which we 
lost in April, 1928, Tomy in May 1928, when we have one extra day this 
year more we had in May 1927." 
@ Five stores were opened in April 1928. The com has 14 stores in 


operation in Germany and a total of 35 under lease.—V. 126, p. 2494. 





CURRENT NOTICES. 


—Two former British war veterans, who first » together wh 
recovering from wounds in a British hospital, have formed the investme 
partnership business of Adams, Keyes & Co., with offices at 170 Broadwa, 
New York. J. O. Adams, native of Dundee, Scotland, and graduate « 
Dundee University, who was commissioned a captain for bravery unde. 
fire on the French front while serving as a volunteer in the famous Scotch 
regiment known as the ‘‘Black Watch”’ is the senior partner of this new 
investment concern. Before the war he had been associated with A. & 8. 
Henry & Co., Ltd., a Scottish banking house with international connections 
After the war he resumed his association with that concern and in 192« 
came to America to become associated with the firm of Munroe & Co. Hi 
associate is Robert B. Keyes, born in Glasgow, who came to America t« 
be educated at Rensselaer Polytechnic Institute at Troy. N. Y. Whe 
the war started he returned to England and enlisted in the Royal Air Force 
At the conclusion of the war Mr. Keyes returned to America and becam: 
associated with Spitzer, Rorick & Co., investment bankers. 

—True Securities Co., Chicago, has been incorporated in Illinois to 
succeed and carry on the business of True, Webber & Co., which has oeen 
voluntarily dissolved by vote of the stockholders. The change is made 
simultaneously with the retirement from business of E. A. Webber, former 
Vice-President, who will discontinue business for some time in order to 
recuperate his health. David O. True, President of the old company will 
head the new firm. Other officers are Orman Lewis, Vice-President; Fred 
Matthews, Treasurer; Finley P. Dunn, Secretary. 


—The first entrance of a San Francisco commission house into New York 
recently took place with the opening of an office at 43 Broad St. oy the 
brokerage house of Anderson & Fox, members of the New York Stock Ex- 
change, the San Francisco Stock Exchange, the San Francisco Curb Ex- 
change and the Chicago Board of Trade. The New York office will be in 
charge of Messrs. Atkins, DeVecchi and Matthiessen, while Messrs. Ander- 
son, Dillman and Fox will remain in charge of the San Francisco office. 

—Orton, Kent & Co., members of New York Stock Exchange, 60 Broad 
St., New York, are distributing this week, a special analysis on a selected 
list of Rails, together with a table on certain industrials, comparing the 
earnings in relation to prices. They have also printed a second edition 
of their analysis on Oil stocks. 


—J. 8S. Bache & Co., Chicago, announce the opening of a branch office 
located on the bank floor at 116 South Michigan Ave. This office will have 
direct contact by private wires with all leading Security and Commodity 
Exchanges. Their main Chicago office, as heretofore, will continue at 231 
South La Salle St. 

—Bennett M. Minton, formerly of Minton & Minton, has become asso- 
ciated with Monroe, Saffin & Davis, members New York Stock Exchange, 
39 Broadway, New York, as manager of their unlisted securities depart- 
ment, to deal in bank, insurance company and guaranteed stocks. 

—‘‘Ten Points for the Syndicate Manager in connection with New 
Investment Offerings” is the tital of a brochure published for distriubtion by 
Rudolph Guenther-Russell-Law, Inc., financial advertising agency, 131 
Cedar St., New York. 


—Announcement is made of the formation of the investment firm of 
Ferd W. Hemker & Co., 314 North Broadway, St. Louis, Mo. The officers 
are Ferd W. Hemker, James P. Shannon, Noble Hemker and Kermit 
Hemker. 

—Lawrence Stern & Co., announce the opening of a New York office in the 
Equitable Trust Building at 15 Broad St. for the negotiation and purchase of 
security issues under the direction of Mr. Ralph D. Kaufman, Vice-Presi- 
dené. 

—Wm. Carnegie Ewen, 2 Wall St., New York, has prepared for distri- 
bution a summary of the decision of the U. 8. District Court for the South- 
ern District of New York in the Interborough Rapid Transit Co. rate case. 

—James R. Connell, who has been appointed Omaha representative of 
the Illinois Merchants Trust Co., Chicago, has opened an office at 721 
First National Bank Building, Omaha, Neb. Telephone, Atlantic 6252. 

—The Brookmire Economic Service, Inc., will telephoto its ‘‘Analyst,’ 
issued weekly, in condensed form to San Francisco, so as to insure western 
clients receiving the ‘‘Analyst’’ simultaneously with the east. 

—tToerge & Schiffer, members New York Stock Exchange, announce 
the removal of their office on Monday, May 7, to the 13th floor of the 
Equitable Trust Co. Building, 15 Broad St., New York. 

—The Central Union Trust Co. of New York has been appointed trustee 
for $3,000,000 Nassau Land Bank Ist mtge. collateral 644% sinking fund 
gold notes (participation certificates), due Mar. 1 1938. 

—Henry Beyer has been appointed directors of sales of the New Jersey 
division of Clarence Hodson & Co. Mr. Beyer was formerly circulation 
manager for McGraw-Shaw Co., New York City. 

—Reinhart & Bennet, members of New York Stock Exchange, 52 Broad- 
way, New York, have prepared an analysis of Electric Shovel Coal Corp. 
$4 cumulative participating preferred stock. 

—Curtis & Sanger have opened a branch office at 45 East 17th St., 
Union Square, New York, under the management of Edwin Van Pelt, 
formerly with Bank of The Manhattan Co. 

—Harry H. Frazee Jr. has become associated with Walter J. F; & 


Co., memoers of the New York Stock Exchange, at their uptown office, 
Fifth Ave. and 44th St., New York. 





—L. F. Rothschild & Co., members New York Stock Exchange, have 
ommnals another office in Montreal, which is located at 1411 Peel St., and 
of 


is in charge Geoffrey P. Hedges. 


—Colvin & Co., members of New York Stock Exchange, announce the 
removal of their offices to the 17th floor of the Equitable Trust Co. Building, 
35 Wall Street, New York. 


—Richard H. Woodward Jr., who has oeen with Merrill, Lynch & Co. 
for 10 years, has been appointed manager of their uptown office at 11 East 
43d Street, New York. 


—QqQ. F. Feitner & Co. have been a 
the Brockway Motors Corporation w 
York Stock Exchange. 


—Wood, Struthers & Co., members New York Stock Exchange, announce 
the removal of their offices to the Chase National Bank Building, 20 Pine 
St., New York. 


—M. E. Traylor & Co., Inc., dealers in investment securities, have 
moved their offices to the ground floor of the Equitable Building, 1636 
Stout St., Denver, Colo. : 

—John L. Handy has been admitted as a limited partner in the firm of 
Baylis & Co., members of the New York Stock Exchange, 50 Broadway, 
New York. 

—G. E. Barrett & Co., Inc., 120 Broadway, New York, have published 
a booklet entitled ““The Story of Natural Gas,"" which will be sent upon 
request. 

—James Talcett, Inc., 225 Fourth Ave., has been appointed factor;*e 
Greenspon-Newman, Inc., 225 Fourth Ave., importers of Irish linen pe 
goods. 


ted specialists for the stock of 
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NEW ENGLAND POWER ASSOCIATION. 





ANNUAL REPORT—FOR THE YEAR 1927. 





Boston, Mass., March§20}1928. 
To the Shareholders of Rapes oA 


New England Power Association: 

The report of the New England Power Association for the 
year ending December 31 1927 is herewith submitted: 

Material progress has been made in the development of 
additional generating capacity, in improvement of trans- 
mission facilities and in enlarging outlets for power. The 
policy of investing in distributing companies has brought 
satisfactory results to the System and to the consumers 
served. We have entire confidence in the industrial future 
of New England and we are making plans to engage in 
further large development of generating capacity and trans- 
mission facilities to serve properly the increased load that 
we anticipate. 

It is not feasible in this report to include details of the 
many physical and financial changes in the various com- 
panies comprising the System and we will touch only briefly 
on major developments. 

During the year controlling interests in the Lowell Electric 
Light Corporation and the Webster and Soutbridge Gas and 
Electric Company have been acquired. In the localities 
served by both of these companies there are industrial 
outlets for power that can be obtained to the benefit of 
the consumers and the System. 

The construction of the 60,000 horsepower development 
at Bellows Falls proceeded on schedule to the time of the 
November flood. The unprecedented high water did little 
damage to the permanent constru tion but caused some 
damage to the temporary structures resulting in substantial 
delay in completing the work. Delivery of power from this 
development should commence in the early summer. We 
wish to thank the employees of the Construction Depart- 
ment for their efforts during the flood. Without regard 
for personal safety the entire foree worked unceasingly to 
protect your property and to assist others in the flood 
district. 

Flood conditions did not materially affect other plants 
of the System. The two large reservoirs on the Deerfield 
were more than ample to take care of the flood water and 
all the generating stations on the Deerfield operated con- 
tinuously. 

Editorial from the Boston “‘Herald”’ Nov. 9 1927: 


“Our Dams and Flood Control. 

“Industrial New England has largely depended on suc- 
cessful power developments. Our original assets were water 
power and the craftsmanship of our people. Water wheels 
gave to the New England States their first pre-eminence 
in the industrial activities of the colonies. On every stream 
flowing through settled parts of the six States are still 
to be seen mills and factories, affording evidence that our 
local industries are indebted to the water wheel for their 
first start. 

“The stupendous increase in the volume of manufactures, 
and the lack of a local coal supply, eventually led to the 
hydro-electric transmission lines, which sweep in an im- 
pressive steel-towered loop over the country, touching at 
great distances our cities and manufacturing centres. These 
miles of copper wires are the carriers of power generated 
along many rivers, dammed at points of ‘quick’ water, 
and holding it under control. Otherwise it might, like 
an unbridled horse, sweep down the valleys and carry de- 
struction in its path. 

The cataclysmic floods of last week carried new proof 
of the general advantages of these dams. The storage 
of water in reservoirs has proved a benefaction to districts 
which otherwise might have been devastated. Particularly 
is this true along the Deerfield River, where two immense 





reservoirs have been established by the New England | 


Power Company. This river, with its drop of almost 1,500 


feet in the short course of 70 miles, is doubtless more thor- | 
oughly regulated by storage dams than any other in New | 


England. One of the great earth dams along its course 


. iolds the water back for a distance of ten miles, and the 
” storing of the two_reservoirs totals six orJseven billion 


cubic feet of water. Regardless of the tremendous pre- 
cipitation, exceeding the flood of 1863, the larger of the 
two big reservoirs, which receives a flow from a water shed 
of approximately 200 square miles, has stored during the 
last week an additional volume of water equal in power- 
producing value to one hundred thousand tons of bituminous 
coal. This represents about two-thirds of the total rainfall 
of the week in that area. Much of the water which “went 
over the dam’”’ has been held in lower storage basins under 
perfect control. Along the Connecticut River there are 
about thirty places where storage dams could be built; 
already its flow is held back somewhat by the dams north 
of the Massachusetts line at Brattleboro and Bellows Falls. 

“Truly New England, in the midst of its great flood 
tribulation, should realize how much greater the loss of 
life and property might have been if the Deerfield valley 
had not been completely regulated by storage dams. The 
fate of all the villages along the river and the cities below 
on the Connecticut would doubtless have carried a story 
which, like the unwelcome recital of the northern Vermont 
disaster, would have been a tragedy of proportions beyond 
even our imagination.” 


A large amount of line and substation construction, 
necessary by reason of our increasing load and expanding 
territory, was completed during the year. The United 
Electric Railways Company generating plant at Providence 
has been tied into the System. A new substation has been 
erected at Tewksbury, connecting the System with Lowell 
and Lawrence. Connection has been made to the generating 
plant of the Webster and Southbridge Company. 

Sales of power show a gain in output for the year. In- 
dustrial conditions in some sections of the territory served 
have not been satisfactory but excellent growth in other 
sections has made the total consumption reach new high 
levels. Among our customers the distribution companies 
maintain a normal growth, the textile trade has been fair 
in some localities but poor in others, the pulp and paper 
trade fair, the metal trades_good, the street railway load 
has fallen off. 

The exhibits appended are of necessity somewhat con- 
densed. Any shareholder will be furnished with more 
detail by communicating with any of the Association officials. 
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We regret to announce the resignation of Mr. Henry I. 
Harriman as President of the New England Power Associa- 
tion. Mr. Harriman was one of the founders of the New 
England Power System and was a leading spirit in directing 
its policies. His foresight and wise counsl are largely 
responsible for the position the System has reached. Mr. 
Harriman has consented to remain as a director and Vice- 
Chairman of the Board. 

We wish to bring to the attention of the shareholders 
the continued loyalty of our employees. Each department 
has handled its many problems efficiently and economically. 
Under our Savings Plan, the employees are acquiring a 
substantial interest in the preferred stock of the Association. 

We invite the inspection by the shareholders of any part 
of the property of the System. 

For the Board of Directors, 

FRANK D. COMERFORD, President. 


NEW ENGLAND POWER ASSOCIATION. 


CONSOLIDATED STATEMENT OF EARNINGS, TWELVE MONTHS 
ENDED DECEMBER 31 1927. 





Including, to the extent of the stock interests owned, 
sarnings of Subsidiaries controlled throughout the period, 
earnings from June 1 1927 of The Lowell Electric Light | 
Corporation and earnings from July 1 1927 of The Webster | 
& Southbridge Gas & Electrie Company, but excluding non- | 
recurring gains resulting from sale of investment securities. 











CHRONICLE [Vou. 126. 
Gross Operating Revenue (after elimination 
of inter-company sales)__........-.-.---- $27 378,251.62 
SRE ROO b diees da dnddedcodacschaaeee 1, ,409.39 
z Total SI ici tin ne om aan ase ia orosetabennie $28 ,778,661.01 
xpenses other n ce, depr 
FEILER SEGURA. $10,827 403.59 
SE EE Fe ee ee 2,782,269.15 
POROUS so 85a Webb widdd dnebidwsow ine 2,687 ,083.87 
Pd bbe cced adn ddenbisss lebwwnenawal 2,523,271.27 
18,820,027.88 
Net Earnings before interest and dividends-_-__......__-_- $9,958 633.13 
Deduct— 
Interest paid and amortization of discounts.._ $3,854.437.84 
Minority interest in earnings of subsidiaries _ _ 256,823.94 
Preferred and Class A dividends of subsidiaries 1,369,436.86 
5,480,698.64 
et CompoGntes Tar. ic ie icie cticnpacawenbe $4.477 ,934.49 


Preferred Dividends of New England Power Association -_-- 


Net earnings applicable to common shares of New England 
PUNE BI. 6 no cdkeccuntubaedibe ddessbdsssuns $2,567 ,512.57 


The average number of common shares of New England 
Power Ass°ciation outstanding during the year was 761,310. 
On this basis the net earnings ($2,567,512.57) are equal to 
$3.37 per common share. 


1,910,421.92 


———— 


We have examined the accounts of New England Power 
Association and of its subsidiaries, except The Lowell Electric 
Light Corporation, for the year ended December 31 1927, 
and have been furnished with the annual report of The 
Lowell Electric Light Corporation for that year. We certify 
that, in our opinion, the accompanying Consolidated Balance 
Sheet properly sets forth the financial position of New 
England Power Association and subsidiaries as at Decem- 
ber 31 1927, and that the annexed Consolidated Statement 
of Earnings fairly represents the result of operations of those 
companies for the year 1927. 

LYBRAND, ROSS BROS. & MONTGOMERY, 
Accountants and Auditors. 
Boston, Massachusetts, March 17 1928. 








NEW ENGLAND POWER ASSOCIATION. 
CONSOLIDATED BALANCE SHEET AS AT DECEMBER 31 1927. 














ASSETS. 
Ourrent: 
CR cdh ee hn bn eck wet Rahat nta pnts See RRO E 6 AE ot amd dat DCREUAE AER eked dean ming nee ae $4,771 ,322.23 
eee: TE ee: BOCTERD TSC IET® GONE TNF a hoka id 5 oc nnn cc cccdccnscancsndnbanncsscdnadtnacecds 2,887 ,035.07 
I I, A 6 heb bd ek iain new dakips cep de geben ad occcccsdéiqussbabschbbnwnaeds datedbbdbiie debe 2,302 ,987 .95 
PROREEE CRG nino hn neck wns ned cen nd 6a sek seek anes obs asccdcccaresdeducsossecnssnansssenmidasuasoucun 633 ,412.57 
Se Bins nud cntnkedncenedaccakenenEhenavEoennccedwicavihbbanbinhiwatn Jesuslngadtansibiemwns $10,594,757 .82 
Accounts Receivable from employees under savings and stock subscription plans__............-..------------------- $248,592.74 
ee Te ee ee Ss i nia ck ncn diene Eee sean wd ocsce scan dae Cadden ernenen ue ecdtednbnotnweep 100,100.00 
es See ee Ce Oe CS Ce carb ec hdd bam ded ins occocnecdéwensbuddddaaesasuinsidcusepouned 394,015.90 
ee SOE GRD. kinn dna ddbtetnen hen cocecncndncdbbbbébsbine sededeeesbadsnneh teas 196,230.85 
Es bean eNEe a RADAR d dN DEKE DHEA NS SS Odd conde det babadéwbnlwtened dondbnabeunnsionsa 10,830,110.13 
rile 11,769.049.62 
CRIN BENE on ho heen n A bb os ses 0 edhe ed Sr weer eS emEP ESE cS Rm ERS qQccosoccccceccccesuadesccuncsceasndonecuse 181,310,871.07 
Investment in a Portion of the Stock of Connecticut Valley Company..-................--.....-2..2 222 - eee eee 2,041,938 .07 
Oe a a ih isso tu inh ODinl csenS ab we ws cs sedan We VA ab Gi We ko ws em es As 0 ms etnies Stems tid > tp bn ght to taht nn ts Stn thio sn ds sl 1,599 560.71 
TU: SOE EPPOOUND DIN GURIOE WEIS GON igh no Sain on cc ccc etc ccccnccnccccccncsséubsceccasccs 2,920 .928.88 
$210,237 ,106.17 
LIABILITIES. 
Current: 
Notes Payable ($13,000,000.00 secured by pledge of securities).......................---..--2 2-2 eee $19,302.147.38 
Accounts Payable and Accruals (including provision for 1927 income tax)-.--..-....--..-...--.-- eee 4,074,722.65 
Re ee ls OI em, PUNE EO Bs ok ad oie one nw econ cece cncndcnnnesceniddsbooadanen 412,034.50 
Pr: eae GE Grrr OCRUIEE, TAGE GI ii ig oi hb on on on nn oc cccccccnvcsnancidssbbahsebsbamnccc« 182,298.34 
CN Ch hence ddn een cheba ond dndak cus cubigieseadnwne anna inatee $23 ,971,202.87 
ee Be a ii ob 6 hae he bdo ~ eh hee e neers ganesdwnndecccccccnsescewesbetnoesdnebaarasdtign dancchawa 11,707.20 
Bonds assumed by New England Power Association—outstanding- ---.--.--.-............----.----------------------- $1,213,200.00 
SnD Senn, SN III OT OO i ccd lnscicmn hac we me > oo oe an tab nnnahaclh n te a sk la te ins ens mi el $132,000.00 
i I icant eso -ah ca ww ons chs ard ac wk sd ca sh wv le tn sn ge wep dah cat dime ew lis we wee es 1,000.00 
133 ,000.00 
1,080 ,200.00 
ee aid oss cw occ ncn ccccncasacewasdomecesdauuindadichuwd $60 ,803 ,200.00 
a 0 i enewbansncbswmanduadcupvanuamsyuload $1,325,000.00 
ee Se en EN i ba mwnacsacwaenee shaban stabepaewaue 490,000.00 
Tee cee CORON DP OROUTNNO——SINOG oo oo ao oo ew eee weno pacsdaubececoss 1,269,111.68 
——————__ 3 084,111.68 





57 ,719.088.32 





Note—The amount of funded de»vt shown above as outstanding includes $27,500,000.00 of The Narragansett 
Electric Company first mortgage 5% bonds, but does not include $27 354,500.00 of The Narragansett Company collat- 
eral trust 5% bonds (guaranteed principal and interest by New England Power Association) outstanding but to be 
retired after exchange into a like amount of the former bonds in accordance with notice of call for exchange dated 
November 30 1927; and the amount shown above as held in companies’ treasuries—unpledged—does not include 
$27 ,354,500.00 of The Narragansett Electric Company first mortgage 5% bonds awaiting exchange. 


Reserves: 








Nee a a nw crchn aud wr ae we Ri res ot $17 ,881,877.12 
ne oes dia hee tarot ol Ac Raa lcci ih www es ne is mon cece See eters th ooo ee ue ee Re 665,435.94 
ee a late ck male oie UL ine mewereicenwe habe ks a ee ee eae aK 192,946.00 
Nee ne eee a inc Rh ae ee wn om 2 eakwecen atts cna oe ee eee 150,000.00 
18,890 ,259.06 
Suspense Credits: 
NS CODED AE I ALE OE R  OAAMEATAS h P  N ehyn 7- Pach $3 179,249.59 
Cee a ek awd mana ee Aeon enn dn Seed oc nanan bee Gs ees} 35,508 .37 
3,214,757 .96 
Ce nea oe hu a eae a eh lee oa he, be 423,250.00 
Minority Interests in common stock and surplus of subsidiaries. ................_ eee cece cece ce ee cue 4,451,506.14 
Preferred and Class A Stocks of subsidiaries (net of $4,768,925.00 inter-company holdings)___.__._.__-._--------------_- $22,407 ,870.00 
Capital Stock of New England Power Association: 
Dee en ee eee eee kk ecm mmere emcmuinececubdmibuewoeneccucus 33,365,300.00 
ne RRS Si TRA pi: apo eg I eR Re Lelie Ce ae 41,717 ,847.00 
ee en cr wwe ce Ue te ae ei er go 1,500 ,000.00 
RRR CE Se eR Se BRAM AENEAN BPA SIS Fe oR: UL Se <i et a ee cn ay 1,484,117 .62 


100 475,134.62 
$210,237,106.17 





a | « he wets = ha 


2 
= a tas 


SO) igs : 
Contingent Liability.—FederaljTaxes_of Prior Years in Dispute. 


ee 
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To the Stockholders: 


Los Angeles, California, April 25 1928. 


The Board of Directors submits the foliowing report of operations of the Richfield Oil Company of California for the 


three months’ period ended March 31 1928. 


EARNINGS. 
The Company earned $2,578,443.80 before providing for depletion, depreciation, abandonments, intangible drilling 


expense, interest, Federal income tax and preferred dividends. 


income tax were $1,390,517.95. After allowing for preferred 


_ The final Net Earnings of the Company before estimated 
dividends this represents quarterly earnings of $1.08 per share 


on the Common Stock outstanding as of March 31 1928 and an annual rate of $4.32 per share. This is highly gratifying for 


a quarter that falls in a period of seasonally low sales. 


The following is a comparison of earnings per share for the first three months of 1928, 1927 and 1926: 


Quarter ended March 31st 1928__________________ 


Although the Company earned at the annual rate of onl 


Quarter Annual Basts 
billie du-ahidenh* nba $1.08 $4.32 
Jctaietiiniaimusedioniinh cm 0.63 2.51 
ie dinel elit aati Na tiiigiavay inailtiaa 0.62 2.48 


$2.51 per share during the first quarter of 1927, it will be 


remembered that the final net profit for that year, augmented by the increased profits of the later quarters, was $3.07 per 
share. From this, it is natural to conclude that the final earnings for 1928 will exceed the $4.32 per share indicated by the 


first quarter of 1928. 


otwithstanding the fact that a very much larger amount than ever before was written off for intangible drilling ex- 
pense, depletion and depreciation, the earnings are 70% in excess of the first quarter of last year. 


OPERATIONS. 
The production of crude oil and casing-head for this quarter amounted to 2,457,000 barrels as compared with 1,549,000 


barrels for the first quarter of 1927, representing an increase of 60%. 


At March 31st there were twenty-nine wells drilling, 


twenty-three of which were in the deep Richfield sand at Signal Hill. The Company has 20,168 acres of producing, proven 
and potential oil properties, and estimated oil reserves of in excess of 160,000,000 barrels. : 

The total sales for the first quarter of 1928 were $10,147,643.28, as compared with $8,943,076.89 for the first quarter 
of 1927. The Company’s sales of gasoline were 50,102,075 gallons for the quarter, an increase of 18,492,947 gallons, or 


60% over the first quarter of 1927. 


The remaining three-quarters of the year should show materially increased profits in all departments. 


All the wells 


now drilling should be completed within the next ninety days, and will greatly amplify our present production figures. 


Sales will not only beneift from the normal seasonal increase, but also from new channels of 


domestic and export fields. 


We believe t 


a | 
istribution in both the 


t the oil industry on the Pacific Coast faces a period of greater stability and prospective earnings and all 


factors point toward the most successful year in the history of your Company. 


Respectfully submitted, 
JAMES A. TALBOT, President. 








RICHFIELD OIL COMPANY OF CALIFORNIA. 
CONSOLIDATED PROFIT AND LOSS ACCOUNT FOR THE THREE MONTHS ENDED MARCH 381 1928. 


Net Income from Operations 
Deduct: 


Provision for depletion, depreciation, intangible drilling expense and abandonments-_---_-------------- 


Net Income before Interest and Federal Income Tax 
Interest Charges: 
Interest on Bonds and Gold Notes 
Other Interest Charges 


Net Income (before Federal IncomeTax) 


$2 578,443.80 
953 ,946.76 





233,979.09 
$1,390,517 .95 














CURRENT NOTICES. 





—Ralph B. Leonard & Co., specialists in bank and insurance stocks, 25 
Broad St., New York, have issued a complete 5-year analysis of insurance 
stocks. 

—Shaw & Co., members Hartford Stock Exchange, 75 Pearl St., Hart- 
ford, Conn., have installed a direct telephone wire to New York, Canal 4517. 

—Carroll Ragan has resigned as advertising manager of the United 
States Mortgage and Trust Co. to join Fawcett and Ray, Inc., as V.-Pres. 

—Harp, Tierney & Co., members New York Stock Exchange, have 
moved their offices to the Harriman Building, 39 Broadway, New York. 

—Walker Brothers, members New York Stock Exchange, 71 Broadway, 
New York, have prepared an analysis of Canadian bank stocks. 

Herbert W. Knoblauch & Co., Inc., 111 Broadway, New York, are 
issuing an analysis of the Bankshares Corp. of the United States. 

—Wellington & Co., members of the New York Stock Exchange have 
issued a list of investments for institutional and private funds. 

—Bennett & Palmer, investment brokers, have moved their offices 


from 66 Broadwa,y to Suite 922, 165 Broadway, New York. 
—Jos. G. Mayer & Co., 74 Trinity Place, New York, have prepared 
and are distributing an analysis of Ward Baking Corp. 


—Charles E. Doyle & Co., 49 Wall St., New York, have prepared for 
distribution a special analysis on The Ruberoid Co. 

—Farr & Co. are distributing special circulars on the common and 
preferred stocks of the American Sugar Refining Co. 

—W.S. Allison is now associated with Allen & Co., 20 Broad 8t., New 
York., in charge of their bank stock department. 

—Newman, Brooks & Co. have opened offices at 37 Wall St., New York, 
to specialize in bank and insurance stocks. 

—Hallgarten & Co., Chicago, announce the removal of their office to the 
State Bank Building, 120 South La Salle St. 

—Throckmorton & Co., 165 Broadway, New York, have issued a brochure 
on the ‘‘Handy Bond Valuation Method.”’ 

—Stenzel, Johnson & Co., Inc., have moved their offices from 61 Broad- 
way to 7 Wail St., New York. 

—gs. P. Blackman Co., dealers in investment securities, have moved 
to 30 Broad St., New York. 

—Prince & Whitely, 25 Broad 8t., New York, are distributing an analysis 
of Union Pacific Railroad. 

—Tooker & Co., 120 Broadway, New York, have issued an analysis of 
American Cyanamid Co. 

_—J. Day Knapp, bond broker, has moved his office to 43 Exchange 
P 4Ce, New York. 
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The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 























COMMERCIAL EPITOME. 


The introductory remarks formerly appearing here will now be 
li rt of thi immediately following the 
Coed ie etter. in’ a department headed “INDICATIONS OF 


in 
sy enacecdat Friday Night, May 11, 1928. 
COFFEE on the spot was firmer though quiet early in the 
week. Santos 4s were then 2234 to 23c.; Rio, 7s, 15\4c. and 
Victoria 7-8s, 15¢. On the 5th inst. cost and freight offers 
were a shade higher. On the 7th inst. few cost and 
freight offers for prompt shipment from Santos were rather 


firmer. On the 8th inst. cost and freight offers for prompt 
shipment from Brazil were higher in some cases 50 points. 
On the 9th inst. firm offers from Brazil were not plentiful 
and those from Santos were generally higher. For prompt 
shipment, they included Bourbon 3-4s at 23.45c. to 23.65c.; 
3-5s at 221% to 23 Ke.; 3-6s at 22.60c.; 4-5s at 2214 to 22.70c.; 
5s at 2234c.; 5-6s at 22c. Part Bourbon 2-3s at 23.70 to 24¢c.; 
3s at 23.70c.; 3-5s at 22.70c.; Rio 7s at 15.90¢.; Victoria 7-8s 
at 15.10 to 15.30c. To-day early cost and freight offers 
were not at all plentiful. ices unchanged to higher. 
They included for prompt shipment Santos Bourbon 3s at 
25e.; 3-48 at 2314 to 23.85c.; 3-5s at 2234 to 23.65¢.; 4-5s 
at 22.90c.; 5-6s at 2134 to 22c.; 6s at 21.60c.; part Bourbon 
3s at 23.35 to 24.45c.; 3-5s at 23 to 23.20c.; 4-5s at 20.80c. 
Peaberry 2s at 24c.; 3-4s at 23.15¢. Rio 7s at 16.10 to 16.20e; 
7-88 at 15.95c. Victoria 7-8s at 15c. For May-June ship- 
ment Victoria 7-8s at 15¢c. and for June-July at 15.60ce. 

Futures on the 7th were more active. In the end Rio 
was 35 to 45 points higher with sales of 65,500 bags and Santos 
ran up 15 to 68 points with sales of 50,000 bags. Higher 
eables and rumors that Rio receipts will be cut to 10,000 
bags daily, a Santos crop estimate of 7,500,000 and Euro- 
pean buying of Santos were the stimulants. Boston bought 
December Rio. Europe was the largest buyer of Rio futures. 
Eight Victoria notices were issued which were promptly 
~~: Rio and Santos cost-and-freight offers were gen- 
erelly higher. On the 8th inst. Rio futures rose 25 to 65 
points with sales of 82,750 bags. Santos advanced 25 to 50 
points with sales of 64,750 bags. The motive power behind 
the market was higher cost-and-freight offerings. Also the 
trade bought and it was supposed Brazil. The market acted 
sold out and oversold with Brazil exploiting the over-crowded 
shorts. Buying of December Rio was attributed to Boston 
interests. e other months were braced by covering due 
to the snap exhibited by December. The official estimate of 
the next Santos crop 1s stated at 7,500,000 bags. Private 
cables from Brazil stated that beginning on Thursday the 
10th, Rio receipts would be reduced to 10,000 bags daily. 
But they had been discounted. 

One comment was: “Rumors are in circulation that the 
Defense Committee proposed taking hold of the Rio situation. 
In addition to bullish advices emanating from Brazil every 
few days, buying orders were said to be coming. This 
support caused short covering and resulted in a rather 
excited market at times. Many seem to feel that the thing 
has been overdone and a reaction is due any day, that, how- 
ever, is an old story. The rapid advance has appeared to 
make buyers of actual coffee all the more stubborn in their 
abstention. There are those who think the aloofness is 
being carri a ee far. —_ — that with ye months 
remaining of the present crop figures to appear the world’s 
visible on July Ist will probably be about 18,000,000 bags; 
it was estimated on May Ist at about 19,300,000 bags. Some 
cables estimate the 1928-29 Santos crop at 10,000,000 bags, 
and report the conditions of the trees for the flowering of the 
1929-30 crop as extremely good. They add that with the 
carry-over and the 1928-29 crops, there can be no scarcity 
of coffee before July, 1930. If the 1929-30 Brazil crops turn 
out large there is, they think, a possibility of the Defense 
Committee’s control ending. Brazil it is suggested is counting 
on the 1929-30 Brazil crops being small. On the possibility 
that this will prove true depends the final success of the 
Defense Committee’s combat with the law of supply and de- 
mand. If its funds continue to allow of continued control, 
only moderate changes in prices meanwhile can be ex- 
pected. Merchants are advised by some houses to keep 
stocks at normal. The New York spot market for most 
kinds of coffee continues to be the cheapest of any in the world 
and is therefore, for the prone’, the best in which to buy. 
Futures on the 9th inst. eclined 15 to 32 points on Santos 
with sales of 50,500 bags; Rio fell 15 to 25 points with sales 
of 47,500 bags. As some saw it several factors combined to 
induce this sudden wave of buying. It has been said that the 
Defense Committee was supporting the Santos contracts. 
The Santos receipts were reduced from 35,000 to 28,000 bags 
daily, in conformity with the policy of the Defense Com- 
mittee to limit the daily entries into Santos in accordance 
with the previous month’s exports; and on Monday the 7th, 





a private cable was received stating that the official estimate 
of the coming Santos crop was 7,500,000 bags. 

Futures on the 10th inst. were 7 to 27 points higher the 
latter on Santos. Of Rio the sales were 48,200 bags and 
Santos 49,750. Brazil was buying. Local and out-of-towm 
shorts covered. Rio cables were a little lower, but Santos 
showed a slight advance. To-day Santos futures closed 4 
ag» lower to 4 points higher with sales of 35,000 bags. 

io futures closed 7 points lower to 10 points higher with 
sales of 31,000 bags. Rio cables were 200 to 350 reis higher; 
Santos unchanged. It was raining in all the Sao Paulo 
districts. Final prices show a rise on Rio futures for the 
week of 60 to 85 points. Santos end 60 to 75 points higher. 

Rio coffee prices closed as follows: 

Boag ets lo@nom. \September 18:30618.32 March 1h 19@ 

Santos coffee prices closed as follows: 

Spot (unofficial) __...-- eo 22.50@ bid | December _21.85@21.90 
MAS. usane 22.70@nom. |September 22.31@ -...|March__-.21.65 

SUGAR.—Prompt Cuban sold on the 5th inst. to the ex- 
tent of 25,000 bags for second half May shipment at 234c. 
c. & f. to an operator. Operators prefer June shipment. 
Offerings of Cuba and duty-free sugars were only moderate 
at 234¢. c. & f. for early May. Refiners held aloof awaiting 
a revival of trade in their product. On the 7th inst. a cargo 
of Cuban raw sold for July shipment to Marseilles at 13s. 3d. 
c.i. f. that port. It was pointed out that 100,000 tons re- 
main to be sold by the Export Commission. One rumor had 
it that this will be disposed of within the next 30 days. Lon- 
don terminal at 3:15 p. m. on the 7th inst. was barely steady 
with prices 114d. lower to 134d. higher. On the 8th inst. 

rompt Cuban at first was 234¢c. c. & f. and 4.52c. delivered, 
but Philippines were weak on the basis of 254c. and Cuba 
in some cases sold to the extent of 254c. pulled down by sup- 
posedly rather “‘distressed”” Philippines. Cuban duty paid 
was quoted later at 4.40c. Some suppose that the Sugar 
Export Company after having sold the 100,000 tons remain- 
ing out of the allotment for sale to countries other than the 
United States will remove the ban on independent sales to 
such countries, area: eg | possibly as much as 200,000 tons 
of the allotment to the United States to be disposed of if 
desired. It was stated on the 8th inst. that about 300,000 
bags of Cuban and duty-free raw sugars were available on 
bo gree of 234c. ec. & f., mostly for prompt and May ar- 
rival. 

Some think good buying of refined for increased seasonal 
requirements should develop shortly, with a resultant resump- 
tion of demand for raws from refiners, and with the recent 
congestion of “‘duty frees’’ relieved and Cuba an indifferent 
seller at present prices, a hardening of prices seems probable 
shortly. One report of the Cuban figures for the week 
ending May 5th made the arrivals at the ports 106,743 tons; 
exports, 77,255; stocks, 1,306,636. Eighteen mills are still 
grinding. The exports were divided as follows: To New 
York, 10,843; Philadelphia, 9,841; Boston, 9,505; New 
Orleans, 14,732; Galveston, 13,239; Interior United States, 
1,370; Canada, 42; United Kingdom, 13,701; France, 4,342. 
‘The weather was reported not quite favorable for the growing 
crop, rain being wanted in some sections. Receipts at 
Cuban ports for the week were 93,552 tons, against 67,674 
last year; exports, 71,141, against 82,901 last year; stock 
(consumption deducted), 1,336,182, against 1,434,398 last - 
year; centrals grinding, 18, against 29 last year; of the ex- 
ports Atlantic ports received 34,021 tons; New Orleans, 
2,844; Galveston, 6,555; interior of United States, 4,192; 
Europe, 23,529. 

Receipts at United States Atlantic ports for the week were 
58,301 tons against 106,526 last week, 66,563 last year and 
85,214 two years ago; meltings 55,000 against 58,000 last 
week, 72,000 last year and 62,000 two years ago; importers’ 
stocks, 372,592 against 356,000 in previous week, 154,079 
fast year and 174,586 two years ago; refiners’ stocks 147,262, 
against 160,146 last week, 125,833 last year and 158,532 two 
years ago; total stock 519,854, against 516,563 last week, 
279,912 last year and 333,118 two years ago. According to 
some the action of the market during the past week reflected 
tired long liquidation and selling by trade and producing 
interests. Pending a decided improvement in the demand for 
refined sugar , offerings of raws they say are likely to bein excess 
of the demand and a further decline may occur. We are 
approaching the period of heaviest consumption, however, 
and with Cuban production virtually completed. 

One view was that developments in the refined sugar sit- 
uation were marked by the expiration of previously placed 
contracts and the withdrawal demand has n quite heavy. 
Under the auspices of the Sugar Institute, refiners have 
adhered strictly to the 30-day terms imposed upon buyers 
and the completion of these contracts makes for a novel sit- 
uation. In former years the trade contracted for much be- 
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yond 30 days’ requirements, owing to the elasticity of con- 
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tracts, and summer reactions were frequent. This year, 
with the heavy period of consumption just ahead, the trade 
is eas and a broadening demand it is urged may be 
expected to speed up refiners’ meltings. The fundamental 
position of sugar, it is argued, would therefore appear to be 
sound and along with the substantial rise in comimandioe values 
since last March, in which sugar has not participated, it 
may be that sugar will at last come to its own and follow the 
general commodity price trend. Its relative cheapness may 
attract speculation. Futures on the 7th inst. closed 1 to 4 
points lower with sales of 18,000 tons. Five May notices 
appeared. Traders were going slow, awaiting developments 
in prompt sugars. Porto Rico sold May, supposedly for 
hedge aceount. Refined was 5.95 to 6e. with resales at 
5.90 to 5.95¢e., with resale supplies dwindling, however. 
There were 7 May notices issued on the 9th; delivered on 
contract, 2,500 tons. On the 10th inst. the London terminal 
market at 3:15 p. m. was steady at prices unchanged to 14d. 
higher as compared with the opening quotations. 

On the 10th inst. futures ended 1 to 2 points net higher 
with sales of 36,300 tons, and actual sugar rather stronger. 
Selling was a little more cautious, though there were five 
notices. Prompt Cuban raws sold at 2 11-l6c. c.&f. to the 
amount of 18,000 bags; aso sales of 53,000 bags Porto Rico 
at 4.40 to 4.46c., the latter prompt. Atlantic ports have 
stocks, it is stated, of 147,262 tons, or 13,000 less than a week 
ago. Prague cabled: “Light rains, weather cold for this 
time of year. Beets not very satisfactory. Fair demand 
for raw sugar for export, this and next year’s crop.’’ Other 
cables reported cold weather general in Central Europe. 
Berlin had snow with a temperature of 40 degs. fahrenheit. 
To-day Europe and Wall Street sold September here freely. 
London cabled that 96 test sugars were unchanged. Beets 
for prompt delivery done at 12s. 84d.; cables from Liverpool 
said San Domingos sold to the United Kingdom at 13s. Re- 
finers reported good deliveries. British Board of Trade 
figures show imports during April of 195,000 tons, against 
182,000 last year; consumption, 116,000, against 140,000 
and stock, 299,000, against 372,000 last year. It is pointed 
out that stocks of sugar in licensed warehouses tote] 2,286,720 
bags compared with about 900,000 last year. There has 
been a natural inclination on the part of producers of duty 
free sugars to continue to dispose of their sugars gradually, 
with practically no demand. 

To-day futures closed 1 to 2 
23,900 tons. Prompt was quoted at 2 11-16e. Wall Street 
was buying July. It was said that there was some anxiety 
to sell so-called distressed sugar. Prompt Cuban was 23(ce. 
asked, bui apparently with no business. Final prices show an 
advance for the week of 1 point on May with other months 
5 points lower. Prompt sugar at 2 11-16c. would mean 1-16c. 
higher than a week ago. 

Sugar prices closed as follows: 

Roe (unofficial) 2 11-16|September _-.2.84@ _--|January_-_-__2.84@nom. 


2.64@nom | December - __2.92@ _-.|March__---- 2.80@ -.. 
UE on-sate “etnies 2.73@ - 


ints lower with sales of 


LARD on the spot was firmer at one time with a fair 
demand; Prime Western, 12.35 to 12.45c. in tierces, c.a.f. 
New York; later, 12.70 to 12.80; refined Continent, 1234c. 
delivered New York; South America, 1334c.; Brazil in kegs, 
1434c. Futures on the 7th inst. advanced early 10 to 13 
points with hogs up 10 to 15c. and grain higher for a time. 
Later lard reacted and closed unchanged to 7 points lower, 
after considerable profit-taking following a drop in grain. 
Deliveries on contracts were 200,000 lbs. which were smaller 
than expected. Liverpool lard was 3d. to 6d. higher. Total 
western receipts of hogs were 94,700 against 125,800 a week 
ago and 112,800 last year. Selling by packers and also by the 
East counted. On the 9th inst. futures declined 3 to 5 points. 
Lower grain markets, a small cash demand and easier cash 
markets all contributed to the weakness. Western hog 
markets were steady, however, and receipts at Chicago were 
only 15,000. Ribs were rather quiet. To-day futures ended 
7 to 10 points higher though hogs at one time were rather 
weak. There was some hedge selling, and weakness in corn 
also had some effect. But commission houses were steady 
buyers and with this and short covering, the market ended 
firm. Western hog receipts were 74,000 against 79,000 last 
year. Final prices for lard show a rise for the week of 2 to 10 
points on July and May respectively with Sept. unchanged. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO, 


Tues. Wed. hurs. Fri 
wi nik chapel oe 11.92 11.92 12.00 11.97 11.87 11.95 
MT ccbsabincecccaaa 12.27 12.22 12.30 12.25. 12.312 12.22 
Es 12.62 12.55 12.65 12.60 12.47 12.55 


PORK firmer; mess, $32.50; family, $34.50 to $36.50; 
fatback pork, $27 to $29. Ribs, Chicago, cash, 12c., basis 
of 50 to 60 lbs. average. Beef steady; mess, $23 to $24; 
packet, $25 to $27; family, $29 to $31; extra India mess, 
$44 to $45; No. 1 canned corned beef, $3.40; No. 2, $6; 
six pounds, South America, $16.75; pickled tongues, $55 to 
$60. Cut meats steady but quiet; pickled hams, 10 to 20 
lbs., 1534 to 17c.; pickled bellies, 6 to 12 lbs., 18 4%4c.; bellies, 
clear dry salted, boxed, 18 to 20 lbs., 15%%c. Butter, lower 
grade to high scoring, 41 to 45\4c. Cheese, 22 to 30%e. 
Eggs, medium to extras, 29 to 33 4c. 


OILS were steady but quiet. Big consumers not covered 


on contract are pursuing a hand to mouth buying policy. 
Jobbing demand was fair. Spot car lots were 10.2c. cooper- 
age basis; 5 and 10 bbl. lots, ex-warehouse, 10.6c. The 
recent unfavorable weather has held back the painting trade. 





Cocoanut, Manila coast tanks, 814c.; spot New York tanks, 


8%e. Corn, crude, tanks, plant, low acid, 9c. Olive, 
den., $1.25 to $1.40; China wood, New York drums, ear lots, 
spot, 15c.; Pacific Coast, tanks, spot, 13%e. Soya bean, 
coast tanks, 934¢e. Edible, corn 100 bbl. lots, 12e. Olive 
oil, $2.10 to $2.20. Lard, prime, 16%c.; extra strained, 
winter, New York, 13c. Cod, Newfoundland, 68e. Tur- 
pentine, 5344 to 58i4c. Rosin, $7.90 to $11.10. 

Cottonseed oil sales to-day including switches 8,000 bbls. 
P. crude 8. E., 9c. bid. Prices closed as follows:. 





oes jean 10:70@ =.6c 51 OO un caus 10.74@ 10.75 | October __.11.08@11.15 
Lee 10.70@10.80| August -..10.92@10 99| November_11.00@11.10 
JUNG... 20+ 10.70@10.85|September 11.04@11.08| December _11.00@11.04 





PETROLEUM.—Gasoline was higher in the Middle West. 
Chicago reported the price of U. S. Motor at refineries was 
firm at 744 to 744ce. Consumption is increasing. Lecall 
all big refiners were asking 934c., an advance to 10c. is looked 
for in some quarters. Shipments on contract from the Gulf 
are large. Prices are very firm at the Gulf. France is said 
to be buying a little more freely. Shipments of cased gaso- 
line were also heavy. Bunker oil e C was redueed 10c. 
by the Standard Oil Co. of New Jersey to $1.25 f.e.b. and 
$1.30 f.a.s. New York Harbor The differential as will be 
seen is now 5c., in contrast with 6)4c. previously. The same 

rices are obtainable at Baltimore, Norfolk and Charleston, 

-C. The big production of crude oil in west Texas and large 
receipts of Venezuela crude oil were attributed to this de- 
cline. The demand for kerosene was better than antici- 
pated and prices were steady. Prime white 41-43 gravity 
634 refinery and 734c. in tank cars delivered to nearby trade. 
The Gulf market was steady with export business fair. 
Gasoline consumption continues to improve. U.S. Motor 
was still 93c. late in the week at the refineries. The warmer 
weather has helped the demand. Lubricating oils were 
firmer with a good demand both for export and domestic 
account, for Pennsylvania 1 germ 3 stocks. Bunker oil was 
moving more freely but mostly against old contracts. Diesel 
oil was quiet at $2 refinery. Gas oil was in a little better 
demand at steady prices. 

New York export prices: Gasoline cases, cargo lots, U. S. 
Motor specifications, deodored, 25.40c.; bulk refinery, 934ce.; 
Kerosene, cargo lots, S.W. cases, 17.40c.; bulk 41-43, 6%e.; 
W.W. 150 deg. cases, 18.40c.; bulk 43-45, 7c.; Bunker 
Oil, f.a.s. dock, 1.30; f.o.b. refinery, 1.25; Diesel oil, Bay- 
onne, bbl. $2.00 plus 2%e. lighterage. New Orleans export 
prices: Gasoline, U. S. Motor bulk, 8% to 8%e.; 60-62, 
400 e. p., 9c.; 61-63, 390 e.0., 9% to 9\%e.; 64-66 gravity, 
375 e.p., 934 to 9%e. Kerosene: — white, 644c.; Water 
white, 7%c.; Bunker oil, grade C, for bunkering, 1.05 to 
1.20; cargoes, 90 to 95ce.; New York Service Station owners 
and jobbers prices: U. S. Motor bulk, refineries, 934c.; 
tank cars, delivered to nearby trade, 1034¢.; Boston tank 
cars, terminal, 10 to 1lc.; delivered, tank cars Boston, Llc.; 
Cahfornia, U. 8. Motor at terminal, 10c.; U. 8S. Motor de- 
livered to N. Y. City garages in steel bbls., 17¢.; Up-State 
and New England, 17c.; Naptha, V.M.P. deodorized, 
steel bbls., 18c. Kerosene, 43-45, gravity bulk refinery, 7¢.; 
delivered to nearby trade in tank cars, 8c.; prime white, 
41-43 gravity bulk refinery, 634¢.; 41-43 D, delivered to 
nearby trade in tank ears, 734¢.; tank wagon to store, 15c.; 
Fuel oils: Furnace, tank wagon, 10c. 


Pennsylvania_-..-- 2.80! Buckeye.....--.-- $2.35) Eureka. -.....--.-- $2.60 

Goring CL ccancabn $2.0 Bradford__....... eg Oe ee 

CE ndditicienenne SRR icikcininian ae 1.55 b Leer, 37 deg. 1.30 

Le eee fa tail wemeutncnsnon- 
* Spel 2! nceton._...--- : PERE PS, © 

Senachsover.. 24 deg .90) Canadian.---.-..-.. 1.95] Gulf C al “A’’. 1.20 


Corsicana heavy.. 1.00) Panhandle, 44 deg. 1.06 
sar X fs Kansas and Texas— 





. See e ee are $1.40] Elk Basin.-.............-.-.- $1.33 
pF a es 1.16] Big Muddy ....--..----.---- 1.25 
Be ORG BBOTE. céincescnesacee 1.76] Lance Creek.........-------- 1.33 

isiana and Arkansas— WUE. 5 cvagcdcdbsdéccseune 1.25 
pe | eee eae 1.16) West Texas, all deg.....----- 0.60 
AY eee 1.25| Somerset light..........-.---- 2.35 

Spindletop. 35 deg. and up---- 1.37'Somerset__-...-------------- 1.45 


RUBBER.—On the 7th inst. New York prices fell 40 to 
80 points owing to lower prices in London and Singapore and 
renewed liquidation. Factory demand noticeable early dis- 
appeared later in the day. The London stock decreased last 
week 1,345 tons and the total is now down to 52,015 tons, 
against 68,187 tons a year ago. May on the 7th ended here 
at 18.30c.; July at 18.40 to 18.50ce.; September, 18.60c.; 
December, 18.90c. Outside prices: Smoked sheets spot, 
May and June, 18% to 18%c.; July-Sept. and Oct.-Dec., 
1834 to 19c. Spot first latex crepe, 184% to 18%4c.; clean 
thin brown crepe, 17 to 174%c.; specky browncrepe, 16 to 


16\%c.; rolled brown crepe, 15% to 16c. Paras, up- 
river fine, spot, 1914 to 1934c.; coarse, 15% to 15%e.  Lon- 


don on the 7th declined %d.; — and May, 8%d.; June, 
8i%4d.; July-Sept., 944d.; Oct.-Dec., 944d. Singapore on 
May 7th fell 3 to 14d.; May, 85¢d.; July-Sept. and Oct.- 
Dec., 8d. arte 
Pte cable May 7: ‘‘Replying in the Legislative Council 
to-day to some unofficial members urging the necessity of 
reducing the export duty onrubber. Sir Hayes Maniott, the 
Colonial Secretary stated that he did not propose to take 
any action until the matter had been further considered. It 
was the present intention of the Government to re-enact the 
rubber assessment ordinanee when restriction disap l, 
said Sir Hayes, and that members of the legislative Council 
would be consulted as to what rate the assessment ought to 
be when the price on rubber dropped below 35 cents.” Lon- 
don eabled on the 7th: ‘‘Rubber improved last week on trade 
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demand particularly spot and c.i.. Importers refraining 
from selling forward premiums inclined widen. Sentiment 
becoming more bullish and speculators attracted. Deliveries 
ae stocks likely to continue large scale landings small 
side. 

To some thesubstantial decreasein London stocks suggests 
that the pool may have been shippping its rubber from 
London to New York. It is reported that the Anglo-Dutch 
conferences continue but are futile so far. It is not expected 
that any agreement will be reached in the near future. News 
from Dutch plantations suggests that the lower prices are 
already causing decreasing production there. Singapore 
advices dated May 10th state that despite Premier Bald- 
win’s recent refusal to alter the rubber export quota the 
planters association of Malaya is circularizing the district 
planting associations to obtain their views regarding advis- 
ability of tendering a formal request for permission to release 
an additional 10% of rubber and to ask for further releases 
before November. The Terak associations strongly favor 
the appeal. 

On the Sth inst. New York advanced 50 to 70 points on a 
better demand and a rather steadier closing tone in London. 
The sales here were 782 lots, or 1995 tons. New York ended 
on the 8th inst. with May 18.80 to 18.90c.; July, 19.10c.; 
Sept., 19.20 to 19.40c., and Dee., 19.50e. Outside prices: 
Smoked sheets spot-and May, 1834 to 19¢.; June, 19 to 19 4e.; 
July-Sept., 1914 to 19 %e.; Oct.-Dec., 1934 to 19\4e. Spot, 
first latex crepe, 1874 to 19%ce.; clean thin brown crepe, 17 
to 17 \%e.; specky brown crepe, 1634 to 17¢.; rolled brown 
crepe, 16 to 16 4e.; No. 2 amber, 1734 to 18¢e. Paras, Upriver 
fine spot, 20 to 20 4e.; coarse, 151% to 1534e. London spot 
and May 8%d. to 8%%d.; June, 8% to 9d.; July-Sept., 
9¥d.; Oct.Sept., 944d. Singapore on May 8th was \ to 
Yd. off; May, 8%4d.; July-Sept. and Oct.-Sept., 84d. 

On the 9th inst. prices declined 30 to 50 points on a prc- 
diction that one of the leading tire manufacturers would 
reduce tire prices within the near future. This was latcr 
denied. Trading was quiet. Lower early London eables 
helped. And sentiment was bearish. On the exchange here 
May closed at 18.50 to 18.60e.; July at 18.70 to 18.80c.; 
September, 18.80c.; October, 18.90, and December 19c. 
Outside prices: Smoked sheets, spot and May, 181% to 
1834¢.; June, 1834 to 19¢.; July-Sept., 19 to 19'4e.; Oct.- 
Dec., 19% to 19%<e.; spot, first latex crepe, 1834 to 19c.; 
clean thin brown crepe, 1714 to 1714c.; speeky brown crepe, 
1614 to 16 K%e.; rolled brown crepe, 1524 to16e. No.2 amber 
1734 to 18¢.; No. 3 amber, 17% to 17%e.; No. 4 amber, 
1634 tol7e. Pagcas, upriver, fine, spot, 20 to 204e.; coarse, 
15% to 15%e. London on the 9th advanced \% to M4d.; 
spot, May and June, 9 to 9'4d.; July-Sept., 9144d.; Oct.- 
Dec., 93d. Singapore on the 9th advanced %<d. to Med. to 
874d. for all months. 

On the 10th inst. prices closed 20 to 30 points lower with 
London down and demand lacking. Here May closed at 
18.20¢.; July at 18.50c.; Sept., 18.80c., and Dee., 18.90c. 
Outside prices: Ribbed smoked sheets, spot, May and June, 
1814 to 18%c.; July-Sept., 1834 to 19¢.; Oct.-Dec., 1914 to 
19 ¥c.; spot, first latex crepe, 1834 to 19c.; clean thin brown 
crepe, 17 to 17 4c.; specky brown crepe, 1634 to 17e.; rolled 
brown erepe, 1534 to 16c.; No. 2 amber, 1714 to 17%c.; 
No. 3 amber, 17 to 17 4c.; No. 4 amber, 1634 to 17¢. Paras, 
upriver fine spot, 20 to 20%e.; coarse, 15% to 15%%e.; 

entrals Esmerladas, 1414 to 1434¢.; Balata, Block Ciudad, 
38 to 39e. In London on the 10th inst. prices closed 1% to 
Yd. lower; spot, May, 834d.; June, 874d.; July-Sept., 94d.; 
Oct.-Dec., 944d. Singapore on that date closed quiet, and 
Yed. lower at 834d. To-day prices closed 10 to 30 points 
higher with firmer London cables after a rather weak opening. 
It is said that there were buyers in London of July and Sept. 
at 914d. and of Oct. and Dec. at 934d. There were pre- 
dictions of a bullish consumption report for the month of 
April. They caused buying. Final prices show a decline for 
the week of 40 to 60 points. 


HIDES.—-River Plate reported larger sales with no marked 
changes in prices. Recently 66,000 Argentine steer hides 
sold there at 2734 to 28c.; 10,000 Uruguayan steers at 28% 
to 28 11-16c.; 44,000 frigorifico cows at 26 1-16c. to 27 %e. 
c. &f. Stocks of cows are said to have been practically sold 
out. City packer hides were in somewhat better demand 
with sales reported of 1,400 native steers at 25c., 2,100 butt 
brands at 24}4c. and 3,500 Colorados at 24e. Country hides 
were quiet. Common dry hides were dull and weak. Cu- 
cutas, 35¢.; Orinocos and Santa Marta, 34¢c.; Maracaibo, 


Central America, La Huayras and Savanillas, 33c. Calf- 
skins, Para, 35c.; Sicals, 40c.; Oaxacas, 50 to 524%c. New 


York City, 5-7s, 2.55¢.; 7-98, 3.30¢.; 9-12s, 4.30ce. 


OCEAN FREIGHTS.—Time cargoes were more active. 
Later it was stated that business had improved within a 
week. Some rates advanced. 


CHARTERS included coal from Hampton Roads to Porto Ferrai 
$2.60 Prompt; sugar, Santo Domingo May 10-25 to U. = esinent’ 
18s. 6d.; Marseilles or Genoa, 20s.; Santo Domingo to Marseilles om Genoa 
May 17s, 9d.; Cuba early June to U. K. Continent, 17s.; grain, 35,000 qrs. 
Montreal to Mediterranean, 15\%c., 16c. and 1644c., May 25-June 5. 
Tankers—Clean, June-July, to U. K. Continent, Bordeaux-Hamburg 
range, fromn North Atlantic, 14s. 6d.: U. S. Gulf, 17s. 6d.; May, to North 
Hatteras from U. 8. Gulf, 16c.; Tampico, 20c.; combination Corpus Christi, 
Baton Rouge, Texas City or Cartagena, Venezuela, Curacao, 18¢c.: May. 
U. 8. Gulf to North Hatteras, 17c.; Tampico, 3c. more: C irtagena, 18c.: 
clean, Gulf, June-July, French Atlantic, 17s. 3d.; same, July, 17s. 6d.: 
lumber, North Pacific, May-June, to North Hatteras, m ): 


(or) Hamburg. $3 and $3.10. 


Time— West I . j " 1 2h nomi: 
four months West Indies, ndies trip up, $1.35 promot; 


$1.85 continuation; 12 months, May, 4s.; same’ 





. rg 4 $14, motor ship: | 
Gulf to Buenos Aires, $13.75 May; sulphur, Gulf May to Rotterdam and ' 


$1.77 }4: 4 months West Indies prompt, North Hatteras, $1.40; three months 


$1.65. Refined sugar, St. John, May, U. K.,19c. Tankers—Cartagena, 
May, to North Hatteras, 17'4c.; option Curacao, &c., 18'4c.: May, U. 8. 
Gulf to same, i7c.; Cerpus Christi, Texas City, Baton Rouge, two- t 
loading, 20c.; Cartagena, Aruba, Curacao or one Venezuela, 18c.: May: 
clean, June, Gulf to Denmark, 19s.; 3 month voyages, same, 20s.: sugar, 
Cuba to U. K.-Continent, June, 16s. 


COAL.—Trade has kept within rather moderate channels 
with little change in prices. Some quoted Hampton Roads 
New River Pocahontas navy standard at $4.20 to $4.25; 
slack at 3.50, Kanawha Thacker gas mine run at $4.25; 
steam splint at $4.60 screened, and $4.25 mine run. 
Pennsylvania navy standard at New York was $5.25 free 
alongside. Fairmount steam mine run at Baltimore, Phila- 
delphia, was $4.25, and low sulphur gas, 10c. higher. At 
Pittsburgh foundry coke of the better brands in standard 
selected 72 hour grades, hand drawn sells at $4 to $4.25, 
but some is still available at $3.75, and even at $3.60, but 
the $3.50 coke is said to be off grade. Premium brands are 
quoted at $4.75 to $5.10, but the demand is slow. Bitu- 
minous western Pennsylvania grades steam coal, $1.40 to 
$1.80; coking coal, $1.50 to $1.75. Bituminous at New York 
tidewater, Navy standard f.o.b. piers, $5 to $5.40; high 
volatile steam, $4.30 to $4.60; high grade medium volatile, 
$4.90 to $5. Anthracite company, grate, $8; stove, $8.60; 
pea, $5; egg, $8.25; nut, $8.25; Coke, Connellsville, 47-hour, 
$2.50 to $2.75; foundry, 72-hour, $4.50 to $4.75. In most 
directions later trade was slow. 


TOBACCO has been in fair demand for this time of the 
year and prices have been steady, with no burdensome sup- 
lies, so far as appearances go. Pennsylvania broad leaf 
filler, 10c.; binder, 20 to 25%e. Porto Rico, 60 to 80c.: 
Connecticut top leaf, 21¢.; No. 1 seeond 1925 erop, 65e.;: 
seed fillers, 20c.; medium wrappers, 65c.; light wrappers, 
$1.25; dark wrappers, 1925 crop, 40ce. 


COPPER was stronger, and of late there was more ac- 
tivity. Prices were 1414c. delivered to Connecticut Valley 
and 14%e. c.i.. European ports. There is an evident 
searcity of the red metal. Some refineries find it difficult 
to make deliveries on time. In a few instances shipments 
which should have been made in April were carried over 
into May. Foreign consumers are takiag copper at the rate 
of 1,000 to 2,500 tons daily. Standard copper in London 
on the 8th inst. advanced ls. 3d. to £61 8s. 9d. for spot 
and £61 13s. 9d. for futures; sales, 50 tons spot and 500 
futures; electrolytic unchanged at £66 10s. for spot and 
£67 for futures. In London on the 9th inst. standard was 
up 2s. 6d. to £61 11s. 3d. for spot and £61 16s. 3d. for 
futures; sales 100 tons spot and 250 futures; electrolytic un- 
changed at £66 10s. for spot and £67 for futures. 

Later the demand was reported more active. Up to the 
10th inst. sales were estimated at 80,000,000 lbs. for the 
week. The price remained at 1414c. delivered Connecticut 
Valley, but it was reported that premiums were paid for 
prompt delivery to second hands. Most of the demand is for 
June. A good amount was reported sold for May and even 
some for July. Standard in London on the 10th inst. was up 
2:. 6d. to £61 13s. 9d. for spot, and £61 18s. 9d. for futures; 
sales 50 tons spot, and 350 futures; electrolytic, £66 10s. for 
spot and £67 futures. 

TIN was higher at one time but demand was only fair. 
An advance in London on the 9th inst. helped. Small sales 
were made at 5134 to 51%e. for spot and 5134e. for May. 
Closing prices on the 9th inst. here were 51% to 52e. for 
spot, 51i%c. for May, 5134c. for June, 51%e. for July and 
51%e. for August. The consumption of tin, tin in tin plate 
and terne plate in the first four months of this vear was esti- 
mated at 8,700 tons against 9,200 for the sane period in 
1927. Tin plate mills are busy. Straits shipments for May 
it is estimated will be 7,000 to 7,500 tons. In London on 
the 8th inst. spot standard fell 15s. to £232; futures off 12s. 
6d. to £231 2s. 6d.; sales 50 tons spot and 350 futures; spot 
Straits declined 15s. to £236 10s.; Eastern c.i.f. London 
dropped £2 to £233 5s. on sales of 150 tons. London on the 
9th inst. advanced £1 on spot standard to £233; futures rose 
£1 5s. to £232 7s. 6d.; sales 100 tons spot and 400 futures; 
Spot Straits up £1 to £237 10s.; Eastern c.i.f. London ad- 
vanced £1 to £234 5s. on sales of 175 tons. ; 

Later prices were firm but trading was light. Prices ad- 
vaneed Xe. on the 10th inst. In the Far Mast trading was 
heavy, 1.e., 350 tons, and there were good sales at London. 
Here most of the demand has come from professionals. Some 
spot tin sold at 52c.; May sold at 51%e. and June at 51 Ke. 
Exports from the Federated Malay States thus far this year 
are said to have been 15 to 20% larger than last year. In 
London on the 10th inst. spot standard advanced £1 5s. to 
£234 5s; futures rose £1 2s. 6d. to £233 10s.; sales, 59 tons 
spot and 350 futures; spot Straits advanced £1 5s. to £238 
15s.; Eastern ¢.i.f. London up £2 5s to £236 10s. on sales 
(f 325 tons. 

LEAD was steady. There was only a fair demand. Prices 
were 6c. East St. Louis, and 6.10e. New York. The demand 
is mostly for carload lots with May and June deliveries wanted 
especially May. Ore was unchanged at $77.50 in the tr- 
State district. There was a good inquiry from paint manu- 
facturers for June and July delivery but producers are 
refusing business so far ahead. In London on the 8th inst. 
spot fell 2s. 6d. to £20 3s. 9d; futures dropped Is. 3d. to 
£20; sales 950 tons spot and 350 futures. On the 9th inst. 


London advaneed 1s. 3d. to £20 5s. for spot and £20 ils. 3d. 
for futures; sales 700 tons spot and 700 futures. Later a small 
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advance in London caused a better tone here. Prices were 
unchanged at 6c. East St. Louis and 6.10ce. New York. 
Consumption abroad is said to be increasing, and surplus 
stocks are less burdensome. In London on the 10th inst. 
prices advanced Is. 3d. to £20 6s. 3d. for spot, and £20 12s. 
6d. for futures; sales 350 tons spot and 350 futures. 


ZINC was higher at 6c. East St. Louis. There was a fair 
demand. Early in the week there was some scepticism as 
to the true level of prices. At one time 5.92 %e. to 5.95e. 
was quoted but business was known to have been done on 
that particular day at 5.8714c., and even at this price some 
thought they were paying too much. Yet on the 9th inst. 
most producers were quoting 6c. The decision of the Inter- 
national Zine Cartel at Brussels to curtail producer when 
conditions warrant it caused a better feeling. In London on 
the 8th inst. spot was unchanged at £26 6s. 3d.; futures ad- 
vanced Is. 3d. to £25 18s. 9d.; sales 400 tons spot and 775 
futures. On the 9th inst. London advanced Is. 3d. to £26 
7s. 6d. for spot and £26 for futures; sales 50 tons spot and 
850 futures. Later the advance was halted. Producers were 
quoting 6c. East St. Louis but it was intimated that slightly 
under this figure would be accepted in not a few cases. In 
London on the 10th inst. prices fell 2s. 6d. to £26 5s. for 
spot and £27 17s. 6d. for futures; sales 250 tons spot and 
550 futures. 

Statistics for April were not so favorable. They showed 
an increase in surplus stocks, and a gain in the number of 
active retorts and, too, there was a greater falling off in ship- 
mentsthaninproduction. Surplusstocksincreased 3,200 tons 
following an increase of 239 tons in the preceding month. 
The amount of stocks on April 30 was 44,759 tons according 
to the American Zine Institute. Production during April 
was 53,493 tons, a decrease of 2,388 tons. Shipments were 
50,263 tons, a falling off of 5,379 tons. Export shipments 
were 3,746 tons, against 3,786 tons in the previous month. 
There was a net increase in active retorts during the month 
of 1,270. The number in operation on April 30 was 72,522; 
the average number in operation during the month was 
72,502. Present prices of zine are $12 above the low level 
of the year. 


STEEL.—Unfilled orders it is believed have fallen off. 
Business is only moderately active in many lines. Even 
jobbers complain. Wire nails at Pittsburgh are firmer at 
$2.60 with a better demand from the northern agricultural 
section, while there is a fair demand also from the South and 
Southwest. A fair amount of specifying is in progress on 
steel wire at $2.50 at Pittsburgh and a larger demand is 
expected in the near future as the supplies of large consumers 
and consumers decrease. Steel wire plants it is admitted are 
operatirg at not over 50%. Specifications are said to be 
much behind those of the early part of April; in the Cleve- 
land district they are somewhat larger. Orders in some 
finished lines are said to have increased somewhat, but no 
one claims that business as a rule is satisfactory. There has 
been in the main a tendency towards reduction in buying 
rather than an inerease. The demand from the automobile 
industry is the main support with Ford operations increasing. 
As a rule output is at about 80%. 


PIG IRON sold to a moderate extent and the inquiries 
were said to be larger, partly it seems for the third quarter. 
It does not appear that actual business was large. The 
buying was still in small lots. There is no disguising that 
fact. Purely nominal quotations include foundry No. 2 
plain, Eastern Pennsylvania, $19,50 to $20; Buffalo, $16 to 
$16.50; Virginia, $20 to $21; Birmingham, $16; Chicago, 
$18 to $18.50; Valley, $17 to $17.50; Cleveland, delivered, 
$17.50 to $18. At Youngstown the price was $7.25 for No. 2 
foundry, valley furnace or with the usual differential of 50c. 
a ton over standard basic this would mean $16.75 market 
for basic. Reports of sales of a substantial tonnage of 
basie at the equivalent of $16 valley, for basic are not veri- 
fied. The minimum quotation on basic continues at $16.50. 
Prices later were reported as lower. Basic iron was weaker 
in the Pittsburgh district and in eastern Pennsylvania. In 
the Mahoning Valley prices are reported at $16.25 to $16.50, 
furnace. Birmingham iron has been, it appears, sold in the 
Chicago district at $15.50 furnace. New York was rather 
weak also with competition sharp. Small lots sold at Birm- 
ingham, it was said, at $16, but only in small lots. Youngs- 
town is wd pena easier; nominally, $16.50 to $17 for basie, 
valley and $17.25 for No. 2 foundry, but dull. There is 
little buying of basic except by steel foundries now and then. 


WOOL has been in fair demand and steady. Boston wired 
late last week: “Optimism is strong among the dealers who 
are receiving the new wools which can be sold as rapidly as 
they arrive on the market. Original bags of the French 
combing and clothing wools from Arizona, Nevada, Utah and 
Colorado sell readily at $1.05 to $1.10 on an estimated 
scoured basis, the price depending upon the length of staple 
of individual lots. Demand includes a few small quantities 
of the 12 months Texas wool of the old clip at $1.15 to $1.17, 
scoured basis. Demand for the strictly woolen types of 
wools is a little slower, due to the limited supplies available 
at prices recently prevailing.”’ 


Boston prices: Ohio and Penn. fine delaine, 48 to 49c.; '4-blood, 51 to 
52c.: %-blood and '%-blood, 55c.; Territory clean basis fine staple, 
$1.15 to $1.20; fine medium French combing, $1.07 to $1.10; clothinz, 
$1.02 to $1.05: %4-blood staple, $1.15; %-biood, $1.05 to $1.10; '4-blood, 


$1.00 ’to $1.05: Texas, clean basis, $1.15 to $1.18; 8 months, $1.07 to 
$1.10; fall, $1.00 to $1.05: pulled scoured basis, A super, $1.10 to $1.12; 
B super, $1.00 to $1.07: C 


super, 85 to 90c. Domestic mohair. orizinal 





Texas, 70 to 75c. Australian, clean basis in bond, 64-70s, combing super, 
$1.08 to $1.12; 64-70s clothing, 90 to 92c.; 64s combing, $1.00 to $1.05; 
58-60s, 95c. to $1.00; 56s, 80 to 85c.; New Zealand, clean basis in bond, 
58-60s, 95c. to 98c.; 56-58s, 85 to 90c.; 50-56s, 75 to 80c.; 48-50s, 67 to 70c.; 
46-48s, 60 to 63c.; 44-46s, 53 to 55c. 

In London on May 8 the third series of Colonial wool 
auctions opened. The net available total was 109,200 bales, 
to be offered according to the program for 12 days. At- 
tendance was large. Demand good. Home and foreign 
offerings of 9,000 bales medium selection. Prices were about 
as expected, whatever that may mean. Boston said prices 
were par to 5% lower. 

Australian merinos and New Zealand crossbreds, par to 5% easier: 
Puntas crossbreds, 5% lower; New Zealand greasy crossbred, best, 58s, 
26 }¢d.; 58-56s, 2514d.; 56s, 2414d.; 50s, 22d.; 48-50s, 21d.; 48s, 2014d.; 46s, 
194d. Sydney, 2,073 bales; greasy merino, 24 to 31d.; Victoria, 438 bales: 
merinos scoured, 34 to 42d.; crossbred scoured, 2614 to 32}4d.; South Aus- 
tralia, 390 bales; merinos, scoured, 314d. to 43 44d.; greasy, 25 to 294d.: 
West Australia, 185 bales; greasy, 33 to 36d.; 23s, 25\4d.; New Zealand, 
1,710 bales; crossbreds, scoured, 26s, 42\4d.; greasy 18s, 264d.; slipe, 
14 }4 to 31d.; Puntas, 3,607 bales; greasy merino, 16 to 18 4d.; greasy cross- 
bred, 154 to 24!4d.; Cape, 542 bales; mostly withdrawn firm limits. A 
Boston wire commented: ‘‘Best merinos were firm as were also low cross- 
breds, but medium and fine crossbreds were off par to 5%, as were also Cape 


wools and silped wools not infrequently went down 5% and for meudim 
qualities sometimes as much as 10%.”’ 


In London on May 9 offerings 8,000 bales; much better 
assortment of both merinos and crossbreds. Demand larger. 
Prices firm. 

New Zealand greasy halfbred 58s brought 26 to 274d.; 56-58s, 25d.: 
greasy crossbred 56s, 24 to 25d.; 55-503, 2344d.; 50s, 224d.; 48s, 21d.; 
56-48s, 20d.; 46s, 184 to 19d.; Sydney, 3,144 bales; merinos, scoured, 33 to 
45d.; greasy, 21 to 34'4d.; greasy comeback, 25% to 30d.; scoured come- 
back, 41)4 to 46d.; Queensland, 162 bales; scoured merino, 46 to 49d.; 
pieces, 40 to 46d.: South Australia, 203 bales; merinos, scoured, 30 to 33d.;: 
greasy, 21% to 25d.; West Australia, 243 bales; scoured merino locks, 27% 
to 344d.; greasy merino lambs, 20 to 254d.; New Zaaland, 4,304 bales: 
scoured merino, 37 to 43d.; greasy crossbred, 18% to 27}4d.; scoured, 26 
to 38d.; slipe from halfbred lambs sold at 16 to 31d. 

In London on May 10 offerings, 7,000 bales, mostly 
merinos, of which there were many speculators’ lots whic 
sold best. Good home and Continental buying at cs 
prices. Inferior grades were neglected. Crossbreds sol 
readily in the bulk. Yorkshire best 58-60s brought 30d.; 
58s, 2614d.; 56-58s, 2516d.; 56s, 23 4d.; 50s, 22’ed.; 48s, 
20 Ved. and 46s 194d. Details. 

Sydney, 1,701 bales: scoured merinos, 25% to 32d.; greasy merinos, 
19 to 30d. Queensland, 388 bales; scoured merinos, 34% to 47 74a; greasy 
merinos, 17 to 24\%d. Victoria, 1,634 bales; scoured merinos, 30 to 42d.; 
greasy merinos, 20 to 31d. South Australia, 95 bales; greasy merino, 25 
to 27d. West Australia, 571 bales; scoured merino, 36 to 43d.; greasy 
merino, 18 to 274d. New Zealand, 1,951 bales; greasy crossbred, 17 to 
30d. Cape, 266 bales, mostly withdrawn at high limits; Kenya Colony, 
374 bales: greasy merinos, 17 to 22d. Thus far America has boucht little. 
France, Germany and Switzerland are good 
English buy crossbreds. Prices steady. 

At Brisbane, Australia on May 8th offerings were average 
to poor selection. Demand good for best wools. Prices for 
such were steady. Other grades were quiet and generally 
5% lower. Boston comment was “Prices at the sale in Bris- 
bane which opened for three days with offerings of some 
49,000 bales were firmed on the better wools and down 
about 5% on the poorer wools of the top making types. 
Good to choice combing 64-70 wools suitable for this side 
could be quoted at about $1.05 to $1.10, clean basis in bond. 
Occasionally a slightly dearer price is figured, while for 64- 
60s. about 98¢. to $1 is quotable. France and Japan were 
the chief pas with little being taken for this eountry and 
nothing for Russia. ; ; 

At Brisbane, Australia, on May 9 offerings, 11,360 bales 
and 8,670 sold. Large attendance; demand uncertain except 
for best merinos and skirtings. Japanese chief buyers. Con- 
tinent bought more than in March. Sales on average to 
good lots were four to five points up; faulty lots 744 to 10% 
down; scoured 10% lower. At Brisbane, Australia, the sales 
closed on May 10. Good clearance; prices fully maintained. 
France was a good buyer; Japan the runner up, but less 
anxious to buy towards the end. : 

Boston wired May 9th: “The market continues strong on 
the new domestic wools that are coming into the market. 
Oceasional lots of medium wools are arriving and dealers 
report having received offers on them almost immediately. 
Buyers for manufacturers report keen competition on this 
market. Dealers on the other hand report very keen com- 
petition in the territory sections, bright wool States and in 
the South, with an advancing tendency in prices general in 
all sections.’’ 


buyers of merinso; the 





COTTON 


Friday Night, May 11 1928. 

THE MOVEMENT OF THE CROP, as indicated by 
our telegrams from the South to-night, is given below. For 
the week ending this evening the total receipts have reached 
110,912 bales, against 109,891 bales last week and 92,378 
bales the previous week, making the total receipts since 
the Ist of August 1928, 7,878,838 bales, against 12,157,540 
bales for the same period of 1926-27, showing a decrease 
since Aug. 1 1927 of 4,278,702 bales. 



































i ! 
Receipts at— | Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. | Total 
pecrerenrareneemmelentathintereet wire ionsiaiaglonad 
Galveston - - - - -- 6,080| 5,275) 12,254) 7,043) 5,491; 1,300} 37,443 
Santee...) meet ites x Saat ap oh ----| 8,152} 3,162 
Houston. -- ----- | 1,635). 3,386) 3,400) 1,502 1,883} 1,588) 13,394 
New Orleans--__| 3,647| 2,950) 3,007) 8,334) 1,824) 5,086) 24,848 
Mobile__..-----| 1,324 128; 1,045 246 ,843) 1,870) 6,456 
Savannah - -- -- - 2,598} 2,136) 2,214) 1,057; 1,494) 1,243) 10,742 
Charleston___---}| 1,960} 2,147) 1,503 452 a 820; 6,882 
Wilmington_ - -- - 907 233 800) 215; 1,045 572| 3,772 
Norfolk - - - - - - -| 250 334 637) 89 114 701; 2,116 
= eae ees On eewel OO .  wnan = hei 452 
eS SE er a athe, 32 31 Sau 45 108 
Baltimore -- - - - | nod) maa jcewep: <056h news SE eee 
Totals this weex_! 18,401' 16,945 24,892' 19,056! 13.694' 17.924'110,912 
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The following table shows the week’s total receipts, the 
; § , t On Shipboard Not Cleared for— 
total since Aug. 1 1926 and stocks to-night, compared with aaa a - tenet 
last year: M — ioels ted 
‘ay. 11 at Britain.| France.| many. | Foreign| wise. | Total. | Stock. 
28. : Galveston __..| 9,800) 7, 5,400] 24,000] 2,000] 48. 
is i 4637-86 aene-S7 Mock. New Orleans--| 4:877| 11178] 8:711| 16,609] - 20%" $1435] 308-391 
May 11. This Since aug| This | Since aug ry th — tana Daan apeaaen bapaspee [bapeunente es 39. 
= eek. | 11927. | Week. | 1 1926. pa 1927. Mobile --.---- (EEE didisniiel sinnpnilt! SA nae 5,922 53°90 
veston....-.- 37 443/2,132,369) 15,142/3,187,954] 301,165] 351,349 | Ginw nocie #7] ~ 7 anal ~Tanal “> Aaal ~ 2 zaal ~~ -zaal “Baa : 
Texas Sere "4.152 8309 301.16 § $1.28 Other ports *_. 11606) 1, 2,000} 3, 500} 8,000} 641,218 
Sepes Said.) oP eee 473,818) 516.679) otal 1928. -| 19,599] 9.778 16.111| 46.159] 2.909] 94.556|1,327,355 
Setivee. be). 2°444 a | a Total 1927_-| 18,605} 11,020] 16,396) 69,513] 3,141/118,675|1,687,801 
New Orleans basa 24.84811,419'799 336.816] 477.534 | —Total 1926. -' 37,478! 13,038! 8,876! 28,1801 3,590! 91,162! 847.892 
Moblie. 22.2] 6,486] 273.640 11-833] 29.363] * timated. 
Pensacola. - . . -- - ~e=- 494 — aon Speculation in cotton for future delivery was at times 
Savannah... - -- - 10,742| 613,286 31,325| 55.421] brisk, at declining prices, due to better weather in the 
espoplanrys ple’ agciniame te ---:--| ----..| Southwest, hopes of its continuance and spread to the 
Charleston - -- - - - 6,882 9! , no le - 
Lake Charles. ~~~ poi vole 31,572) 42,955 | whole belt and heavy liquidation and other selling. Wall 
aaa 3, 163 28,413) 14,829] Street, the West and the South have sold very freely. The 
Norfolk. _.------ : "9 , ; ely. 
we tGu tel) el ae 59,992) 73.190! market was “long.” The recent advance of nearly 150 
New York Par AR 453 $.991 113 636 221,834 | points in two days was believed to have been too rapid. 
Baltimore.7277-7| 1,547] 67'bas i479,  1:222| Shorts had been largely eliminated. Liverpool at times 
Philadelphia - - - - - mio’ 155 4,532 7,964 | of late has plainly shown hesitation to follow an Ameri- 
a a 110,912I7,878,838! 89,089'12157 540'1,421,911'1,806.476 | CaN rise. Liquidation was heavy there. Big operators on 

















In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 














Receipts at— | 1927-28.| 1926-27.| 1925-26.| 1924-25.| 1923-24.| 1922-23 
Galveston....| 37,443| 15,142] 13,220] 16,953]. 8.081| 

Houston*___-| 13,394, 15.339] 20:793| 16.054 10'232 10-357 
New Orleans_| 24'848| 17'3 16.546] 8.6811 16,146] 6/098 
a ee ee 
A ets eres Biba ae. a: 7? 

_ 615| ~5,232|  ~ 2,757 719 

Wilmington.-|  3°772' 4/262 888 103] 1.6651 "6? 
Norfolk... ..- 2'116| 2.7511 2,984| 2,094 37424] 1,367 
pS ER RE RRR Gag AR ts LE Tie ary 5, Malibeatetl 
All others...-| ~ 5,259] ~ 6,236] ~6.196| ~1.074| ~3.485| ~1i7i 
Total thiswk-| 110,912} 89,089) §87,891|  49.177| 52.395) 26.647 























Since Aug. 1 _-'7,878,838'12157,540'8,994 ,586'8,864,271'6,321 ,304'5,456,522 

* Beginning with the season of 19%6, Houston fi includ f 
iuad tare aa — by | Houston as an interior town. * The distinction 

The exports for the week ending this evening reach a total 
of 124,588 bales, of which 36,851 were to Great Britain, 
6,172 to Franee, 30,979 to Germany, 13,061 to Italy, 14,710 
to Russia, 6,239 to Japan and China and 16,576 to other 
destinations. In the sega gg ay week last year total ex- 
ports were 188,998 bales. or the season to date aggregate 
exports have been 6,446,521 bales, against 9,811,532 bales 










































































in the same period of the previous season. Below are the 
exports for the week: 
E. to— 
Week E: cx 
May 11 1928. | Great Ger- Japané&) 
Exports from— |Britain.| France.| many. | Italy. | Russta.| China. | Other. | Total. 
Galveston. ._..- 12,314) ....| 4,430) 2,353] __- 6,239] 25,336 
Houston....-.- ,244| 4,107] 9,555] 3,558] _---| 4,939] 3, y 
Texas City UE 1,384 nie oe — yatniag ety 
ew ----| 4,277] 2,030) 4,174) _._-| 14,710| -__-| 4,967] 30/1 
Mobile. _...._- eel” aude WE “ocenk Rae 4700 3.078 
avannah.....- wnwel. Dae unin a: oaiaha 2,650 
Charleston... .- Sym 2-4 3 jw tL 1A kL Seri 
Sab aise kacek aa BAMOD cacel -ondb’d ccc eee 
orfolk....-..- See eee 200] 9:090 
New York...__- 676 Oe Se wesc cake Seas 785) 3.411 
Los Angeles... _ SY eet. Beepe Tee Teo Stee Pie 
Seattle.....-.__ et she ee ce eee, ae 
eis. wists 36,851] 6,172| 30,979] 13,061] 14,710] 6,239) 16,576|124,588 
Total 1927____- 24,117] 17,000] 69,251| 14,017| 15,400] 10,915| 38,298|188.99 
Total 1926____- 0,889! 6,282! 18,579! 28.390! "___| 33/255] 2/017 99:915 
Aug. 1 1927 to to— 
May 11 1928. at 
Great | Ger- |; | | Japan& 
Exports from— Britain. | France, many. Italy. | Russia. China. | Other. | Total. 
Galveston__.-| 301,134/330,331| 394,888 179,877 34,450 283,473)364,506 1.888.659 
Houston... __- 301, 173)309, 419,442 160,497) 66,200 255,381 179,108 1.691.645 
Texas Clty _—_ 23,410 sos 6,034 -._.| 5,200 -._.| 100, 38.622 
: ; 57,001, 4,059 3/1 ; : g 
caren) 338 2a SS oe er eee 
A ,909) 96, 252,917 115,944 125,227 204,753,110,29911,131. 
Mobile. __..- 49,719 1,989 108/369 4.7 _...| 25,050 6.675.196 bee 
Pensacola. - | een ie ee ene Rees Set 
vannah___- 5,232, 348,833 10,673, __-_ 38,705, 24856, 583,023 
Lake Charles. piss Me eek - eecdl poe ae ie 
Charleston. 1,881) 143,830 6,065, __-.| 6,300| 24,516 228/254 
Wilmington. - <.--| 22:300 66,492; -__.| "| ‘3001 96/292 
Norfolk. --——- | 70,378 4,750 __--| 2,250| 3,797) 1401569 
ewport N 76%. Sees Tiigeeinan EE Maptre Beemtire, ” 34 
New York... 50,649 13,069 51,367 3.769, ~~~| 2,684! 30.3431 160.881 
Bosto apa 247 548 ----|  ----| ----| 3,027} 6,675 
timore..__ [san ... ifn Co ee 
Philadelphia - eae Be BR Shack 1,805 
Los Angeles__| 27,917, 7,313, 33,187, 591) __.-| 22,431, 3611 911800 
San Diego___ Cea cates Bee Biteet oosx GSiot aly 
Gan Francisog 455 -...| ....| 2,076] 308) 4,118 
Seattle. ____- pet: Beers bs siaaod . Ceeae 2 ied: RD 
Total. _._ - 1,281,273 808,25011,918,664 560,095 234,177 869,275 774,787 6,446,521 





Total 1926-27 2,410,670949,506 
eted 1008-87 9.430, ,506 2,712,939 695,343 286,570 1633748/1122756 9,811,532 


= 921'826,874'1,584,075 615,948 134, 123 1030294. 750,604.7,017.899 
OTE.—Ezports to Canada.—It has never been our practice include in 
pd table reports of cotton shipments to Canada, the reason aA that AB 
= oo destined to the Dominion comes overland and it is impossible to get 
yong the same from week to week, while reports from the customs 
districts e Cee ian border are always very slow in coming to hand. In view, 
ee: nase inquiries we are receiving regarding the matter, we will say 
that mth of March the exports bad os poe ad present season have 
corresponding month o preceding season the exports 
were pete bales. For the eight months ended March 31 1928 there were 173,931 
bales exported as against 195,424 bales for the corresponding seven months of 1926-27. 


In addition to above exports, our telegrams to-night also 


give us the following amounts of cott : 
cleared, at the ports named: on on shipboard, not 








this side to all appearance got out or reduced their lines 
to scalping size. Some went short, it is said. It began 
to be called a trading or scalping affair, with the weather 
the only guide. Such a condition it was suggested might 
last for a couple of months. April and May do not make 
the crop; perhaps not seriously mar it. It is made in July 
and August rather than in the perhaps unplanted spring. 
Some seemed to have forgotten that June is apt to be a 
favorable month. Whether deceptive or not, the usual 
favorable weather then often causes lower prices, lasting 
or otherwise. There were reports of an easier spot basis 
in the big Memphis district and South Carolina. Dealers 
as a rule, not the mills, were buying the actual cetten. The 
exports were still small. Expectations of a bullish weekly 
government report were discounted; also the belief that the 
Textile Institute would issue a very favorable April report 
of sales of cloths compared with production. It appeared 
on the 10th inst. and was bullish beyond question, but its 
influence was in a long measure neutralized by poor Liver- 
pool cables and good weather in many parts of the belt. 
If some spot houses have bought old crop months, covering 
hedges, they have simply transferred them by selling Octo- 
ber or some other new crop month. There is no actual scar- 
city of cotton. The world’s spinners takings at this time 
are not remarkable. Worth Street at times has been quiet. 
Only small quantities of fine goods have been bought. The 
past year is described as unsuccessful in the yarn industry 
with demand unsatisfactory and efficient co-operation lack- 
ing. Studies as to yarn costs have been disappointing. The 
search for a standard system of figuring costs has not been 
as successful as had been expected. Not enough people 
have shown an interest in the subject, curious as that may 
sound. 

Manchester has been quiet. The bids for cloths from 
India have often been too low. Only a fair trade has been 
done with the Continent and South America. Disturbances 
in China and actual warfare between the Chinese and Japa- 
nese forces ending in a seeming Japanese victory have not 
tended to help trade with China. There may yet be a 
Manchester lockout. The big strike at New Bedford con- 
tinues, with little hope of a speedy ending. Japanese in- 
terests have been selling. Meantime Memphis advices said 
of weather conditions that the central belt continued too 
cool, but were generally much better than for many days, 
with planting under way everywhere, with admittedly some 
indication that the acreage is being cut because of scarcity 
and high cost of seed. It seems it is as high as $200 per 
ton in Louisiana for special kinds from Mississippi ¢xperi- 
ment stations. It is asserted that seed distributed dur- 
ing the past two weeks is in some cases 40 to 75% un- 
sound. 

And there has been persistent buying on the declines. 
uick and sometimes sharp rallies have occurred. The crop 
start is poor. That is admitted. It may take some weeks 
of very favorable weather to remedy it. Offerings on the 
whole were well taken. Contracts at times were scarce. 
The trade was a steady buyer. Liverpool and the Con- 
tinent have been buying. The selling, though heavy, has 
at times, it appears, been overestimated. The consumption 
is large. The textile report for April was certainly very 
favorable. It stated that the sales of standard cotton 
cloths and unfilled orders increased during April while 
average weekly production again declined, being lower than 
in any month since last October, according to statistics 
compiled by the Association of Cotton Textile Merchants 
of New York. The report covers a period of four weeks. 
The production for the four weeks of April totaled 286,005,- 
000 yards; sales, 335,117,000 yards, or 117.2% of produc- 
tion; shipments, 270,172,000 yards, or 94.5% of production. 
Unfilled orders at the end of the month totaled 362,044,000 
yards, an increase of 21.9% over those at the beginning 
of the month. Stocks on hand were 418,427,000 yards, an 
increase during the month of 3.9%. These statistics on 


cotton goods, it may be explained, are compiled from data 
supplied by 23 groups reporting through the Association 
of Cotton Textile Merchants of New York and the Cotton 








May 12 1928.] 











FINANCIAL CHRONICLE 











——_ 





Textile-Institute, Inc. ‘They represent upwards of 300 
different classifications of standard cotton goods, a large 
a + the total production of such fabrics in the United 

The weekly government report said that while the week 
as a whole was rather too cool for the best germination and 
growth, weather conditions in general showed improve- 
ment. Higher temperatures in the central and eastern por- 
tions were helpful, but cool rains in the more Eastern 
States at the close were again detrimental. For the most 
part, planting and replanting made good advances in the 
Carolinas and Georgia and planting was beginning in ex- 
treme northeastern portions of the belt, but germination 
and stands continued poor to only fairly good because of 
recent cold wet soil. Fair to good advance in seeding and 
reseeding was reported from the Mississippi Valley States, 
but many complaints were registered of poor stands and 
slow te only fair growth of early seeded. In Texas less 
rain in the northeast and additional moisture in parts of 
the South and West made somewhat more favorable con- 
ditions, but growth is still slow because of cool nights and 
stands are generally poor to only fair; planting and re- 
planting progressed well but the soil remained too dry 
for germination in parts of the central and west, with the 
season very backward. In Oklahoma the weather favored 
field operations, but planting progressed slowly in the 
East because the soil remained too wet and cool and the 
early-seeded is reported as coming up te generally poor 
stands. 

To-day prices advanced about 30 points net, largely owing 
to the belief that the rains of % to 1% inches in western 
and northwestern Texas were insufficient. And the fore- 
cast was for unwelcome showers in the central and eastern 
belt. The temperatures continued low in many sections. 
There was heawy buying by spot houses and the outside 
public, including Wall Street, Chicago and other centers 
further westward. Sellers of the morning covered later. 
It is said that European interests want firm offers on new 
crop for shipment from October to next June. Liverpool 
and the Continent bought freely. There is a very general 
belief that the outlook for the crop is unfavorable. There 
are persistent reports that it is very backward, that the 
plant is dying in many parts of the belt, that the tempera- 
tures are toe low, the soil too cold and wet and that it will 
require weeks of very favorable conditions to undo the 
effects of bad weather for many weeks past. Japanese in- 
terests seem to be buying on quite a liberal scale. At times 
contracts were scarce. Nothing seemed to increase offer- 
ings except a smart advance. There was an estimate of 
the domestic consumption in April of 532,000 bales against 
581,000 in March and 619,000 in April last year which 
with weak cables caused a temporary reaction of about 20 
points. The rise was resumed later, when the highest 
prices of the day were reached. Final prices show a rise 
for the week of 75 to 85 points. Spot cotton ended at 22.05c. 
for middling, an advance for the week of 70 points. 

The following hg ee of the differences between grades, 
as figured from the May 10 quotations of the ten markets 


designated by the Secretary of Agriculture, are the differ- 
ences from middling established for deliveries in the New 
York market on May 17: 


*Middling w tinged........ 1.09 off 
*Strict low middling yellow tinged1.67 oft 
*Low middling yellow tinged __..2.40 off 
Good mid. light yellow stained... .71 off 
*Strict mid. light yellow stained__1.21 off 
*Middling light yellow stained__.1.83 oft 
yellow stained.... .94 off 

middling yellow stained_.1.66 off 
*Middling yellow stained....... 2.38 off 
middling gray_........... -42 off 
Strict middling gray............ -68 off 
*™M SSS OES 1.04 off 
*Good middling blue stained....1.48 off 
*Strict middling blue stained....2.10 off 
*Middling blue stained_......_- 2.87 off 








* Not deliverable on future contracts. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


May 5 to May 11— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland__.......__-- 21.40 21.95 21.95 21.85 21.95 22.05 


NEW YORK QUOTATIONS FOR 32 YEARS. 


The guotations for middling upland at New York on 
May 11 for each of the past 32 years have been as follows: 














1038 .....- 22 .05c. | 1920 -.._- 41.15c.1{1912 ....- 11.65c.|1904 -__.- 14.40c 
Se cae wu 15.60c.}1919 _.__- y 2}. *D 3 14.85c. |19003 ..... 10.65¢ 
, ees 19.10c./}1918 -___-_ 32.20c.}1910 -..-- 15.30c. | 1902 -...- 9.25c 
; eae 22.85c./1917 ._...- 20.85c.|1909 -.--- 10.35c.|1901 ----- 8.31c. 
|. | Pee 31.35c.|1916 -___- 11.95c. | 1908 ..--- 10.10c¢.|1900 -.__- 8l1c, 
| eee 25.30c./1915 -__.- 40.300. 11901 «ence 11.10c./1899 -.__- 6.12c, 
20.15c.|1914 -___-_ 13.35c. | 1906 -..-- 11.80c./1898 ____- .19¢ 
IGE wcnne 413.15c. | 1913 ..... 12.50c. | 1905 ----- 8.05ce. | 1897 ....- 7.44¢c 
MARKET AND SALES AT NEW YORK 
Futures SALES, 
Spot Market Market 
Closed. Closed. Spot. |Contr’ct; Total. 
GolerGes.. comes. 6: es. SOT 6. TEE < «cc ons| ocdden! wontenl nobceon 
Monday ..-_|Steady, 55 pts. adv_|Strong____.-_-- 500 500} 1,000 
Tuesday _..|Steady, unchanged _/|Irregular___..-/| ------ 400 400 
Wednesday _|Quiet, 10 pts. dec___|/Firm -...-----/} -----.- 1,500} 1,500 
Thursday --/|Quiet, 10 pts. dec___/Firm -.....--- IOGT cannes 100 
PPS DOG. 20 P08. OOP AE ncscnncsl condedl <assosl cbicae 
MEM ve ak bnticdncwisorcdseciaboesicisenodat 2,400} 3,000 
OS eae 296 .001'830 2001 1,126,201 






































— —————— 
FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 
Saturday, | Monday Tuesday, |Wednesday,| Thursday Pridey 
May 5.' | May7. | May8. | May9. | May 10. | May 11. 
May— 
Range _ .|20.85-21.09]21 .05-21.49|21.34-21.70|21.20-21.37/21.20-21.50|21.32-21.74 
j Closing -|20.89 ——|21.47-21.49|21.43 ——/21.35-21.36|21.45 ——|21.58-21.60 
Range_. yeas —_|- -_—__—_—_ 
Closing -|20.76 ——|21.35 ——|21.30 ——|21.25 ——|21.35 ——|21.45 —— 
Range. .|20.62-20.92120.80-21 .25|21 .10-21.52120.99-21.17 20.97-21.28]21.11-21.51 
i Cane. 20.63-20 .65|21.23-21 .25|21.17-21.19|21.15-21.17|21 25-21 .28|21.33-21.36 
Range. .|21.00-21 — 
PA, -|20.68 ——|21.22 ——|21.18 ——|21.15 ——|21.24 ——/21.34 —— 
[eee ee eT ee eT 
Closing -/20.60 ——|21.30 ——|21.20 ——|21.15 ——|21.23 ——/21.34 —— 
lange. _|20.53-20.80|20.72-21 .23|21.06-21.49|20.88-21.14/20.93-21 .25|21.06-21.50 
wLlosing- 20.54-20.56/21.22-21 23/21 .15-21.17|21.12-21 14/21 .21-21 .24|21.34-21.37 
o0.— 
Range. .|—— 5 Se 
peiesine- 20.48 ——|21.14 ——|21.07 ——|21.06 ——|21.15 ——/21.28 —— 
Range. -|20.41-20.69|20.62-21 .07|20.94-21.32|20.75-20.99|20.80-21.12|20.93-21.38 
i Closing - |20.43-20.45|21 .06-21 .07/21 .00-21.04|20.98-20.99|21.09-21 .12|21.22-21.23 
an.— 
_ .|20.30-20.55|20.53-20.98|20.85-21.27|20.70-20.93|20.72-21 .07|20.87-21.30 
a Closing - 20.30 ——|20.95-20.98|20.92 ——-|20.90-20.93|21.00-21.07|21.10-21.12 
Range. .|_— — 
coin 20.31 ——|20.94 ——|20.92 ——|20.89 ——|21.00 ——/21.68 —— 
arch— 
Range_ _|20.31-20.55|20.53-20.98/20.88-21 .25|20.73-20.87|20.70-21 .04|20.86-21.29 
; Closing 20.32 ——|20.93-20.98]20.92-20.96|/20.89 ——|21.00-21.04/21.07-21.09 
Range..J——$s ——|—— ——|——_ ——/30.90-90.90/— —9§ —-J——  —— 
Closing .'20.27 ——l20.88 ——!20.87 ——!20.87 ——'2e.099 ——\21.05 —— 


























Range of future prices at New York for week ending 
May 11, 1929 and since trading began on each option: 














Option for— Range for Week. Range Since Beginning of Option. 

May 1928..|20.85 May 5/21.74 May 11/17.06 Feb. 2 1928)25.07 Sept. 8 1927 
; eS eee Se ee eee 17.32 Feb. 3 1928/21.77 Sept. 19 1927 
July 1928..|20.62 May 5/21.52 May 8/17.10 Feb. 2 1928/24.70 Sept. 8 1927 
Aug. 1928_.|21.00 May 5/21.00 May 5/17.65 Feb. 8 1928/21.18 May 3 1928 
Sept. 1928._|21.13 May 8/21.45 May 11/17.45 Jan. 28 1928|21.75 May 1 1928 
Oct. 1928..|20.53 May 5/21.50 May 11/19.72 Apr. 24 1928/21.78 May 1 1928 
EPs Fe Re a a ey ee 17.25 Jan. 28 1928/21.14 May 2 1928 
Dee. 1928__|20.41 May 5/21.38 May 11/16.99 Feb. 4 1928/21.64 May 1 1928 
Jan. a 20.30 May 5/21.30 May 11/17.00 Feb. 2 1928/21.53 May 1 1928 
Wald. 1OBD ooh sckicw ce. ccntdcndnactaek padenabaenan tbe (dds dca cleswaaeett ate 
Mar. 1929__|20.31 May 5/21.29 May 11|18.52 Apr. 2 1928/21.57 May 1 1928 
Apr. 1929__'20.90 May 9!20.90 May 9120.26 May 4 1928!21.32 May 1 1928 











THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 


May. 11— 1928. 1927. 1926. 1925. 
Stock at Liverpool_--.--.--- bales. 796,000 1,404,000 866,000 856,000 
Die 0G LA. cco ccscaneeh. | pnntnn. ante |} see 3,000 
Stock at Manchester. --_.-.---- 96,000 171,000 88,000 120,000 





Total Great Britain...-...--- 
Stock at Hamburg. .-..-....--.--- 




















Stock at Bremen. .....--.----- 458,000 656,000 199,000 262,000 
OO OF ONE. kn cenns choomme 261,000 281,000 4,000 196,000 
Stock at Rotterdam_---.--...-.--- 15,000 19,000 3,000 14,000 
Stock at Barcelons.........-.-< 114,000 121,000 90,000 99,000 
NO COs inc dee hein 48,000 34,000 7,000 42,000 
Seen ae Gees. Sua. co eceueosk: spauece  ddvesa ~“ naevus ,000 
Gee OO ABEWGPD. . .iceiaecss  Cceemen - sansen) See anes 12,000 
Total Continental stocks. -_-.-.-- 896,000 1,111,000 503,000 628,000 
Total European stocks..-..-.--- 1,788,000 2,686,000 1,457,000 1,607,000 
India cotton afloat for Europe_-. 170,000 60,000 112,000 138,000 
American cotton afloat for Europe 350,000 498.000 287,000 234,000 
Egypt,Brazil,&c.,afloatforEurope 118,000 113,000 105,000 96,000 
Stock in Alexandria, Egypt. ---- 365,000 389,000 000 120,000 
Stock in Bombay. India-....----- 1,180,000 701,000 803,000 38,000 
Stock in U. 8S. ports_---------. a1,421,911421,806,476 939,054 629,834 
Stock in U. 8. | shew ved towns. __.a@ 649,289a 742.662 1,395,682 420,119 
U. 8. exports to-day.-.-.------ 7.766 14,749 10,281 5,259 
Total visible supply---------- 6,049,960 7,010,887 5,373,017 4,188,212 
os he above, totals of American and other descriptions are 
erican— 
avers I i bai ta bales. 579,000 1,069,000 569,000 642,000 
Manchester stock. --.-.---.---- 65, 148,000 67,000 107,000 
Continental stock... ...- ......s-- 839,000 1,060,000 443,000 542,000 
American afloat for Europe-.---- 250,000 498,000 287,000 234,000 
DD: 6. Matt MOS... oo b2cacceee @1,421,9114a1,806,476 939,054 629,834 
U. 8. interior stocks. ........-.- a 649,289 a742,662 1,395,682 420,119 
U.S. exports to-day..-.-.------ 7.760 14,749 10,281 5,259 
Total American. _____-------3,911,960 5,338,887 3,711,017 2,580,212 
East Indian, Brazil, &c.— 
BY om Bl om aig i 217,000 335,000 297,000 214,000 
Tee Mee. 8. endadneces tahun Haken | aera ,000 
Manchester De ne «aki dieltihe om = 31,000 23,000 21,000 13,000 
Continental stock _.---.---.----- 57,000 1,000 60,000 86,000 
Indian afloat for Europe -------- 70,000 60,000 112,000 138,000 
Egypt, Brazil, &c., afloat_..---- 118,000 113,000 105,000 96,000 
Stock in Alexandria, Egypt-- --- 365,000 389,000 264,000 120,000 
Stock in Bombay, India. .------ 1,18¢,000 701,000 803,000 938,000 
1 Bast India, &e..==<-.-- 2,138,000 1,672,000 1,662,000 1,608,000 
Total Amaia... __---------3,911,960 5,338,887 3,711,017 2,580,212 
Total visible supply - - -------- 6,049,960 7,010,887 5,373,017 er 
Middli lands, Liver eee 8.72d. 19.23d. 12. ‘ 
Middling colons. New York.... 22.05c 15.75c. 18.95c. 22.30c. 
Egypt, good Sakel, Liverpool_..- 22.55d 17.30d. 17.85d. 33.05d. 
Peruvian, rough good, Liverpool. 13.75d 10.50d. 17.00d. 20.75d. 
Broach, fine, Liverpool. _------- 9.80d 7.85d. 38.85d. 11.15d. 
Tinnevelly, good, Liverpool. --.-- 11.00d 8.30d. 9.40d. 11.55d. 





a Houston stocks are now included in the port stocks, in previous years 
they formed part of the interior 

Continental imports for past week have been 122,000 bales. 

The above figures for 1928 show an_ increase from last 
week of 41,935 bales, a loss of 960,927 from 1927, an 
increase of 676,943 bales over 1926, and a gain of 1,861, 
748 bales over 1925. 
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AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and sinee Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding periods of the previous year, is set out in detail 
































below: 
| Movement to May 11 1928. | Movement to May 13 1926. 
Towns. Receipts. Ship- , Stocks Recet pts. 1 Ship- | 
ments. May | ments.| May 
Week.| Season. Week. a Week.| Season. | Week.| 13. 
Ala., Birming’ 902, 89,982 633 8,156 341 96,178 1,650 9,535 
Fufaula._-- 84 19,751 675 5,525 132 26,387, 229 9,395 
Montgomery 1,095 76,822 1,128 14,193 400, 123,343 2,095, 24,492 
Selma... -.- 52 58,429 1,874) 9,839 37 95,146 384 18,542 
Ark.,Blythevilld 66 78,550 764 7,825 ip ~oal” SEC nano 
Forest City - 4 ee 2 ee * Do | eet eee BS Ae 
Helena. --..- 117 51,546 (530 8,902 31\ 95,338, 1,272) 14,185 
Hope... --- i.e oe ee a cues ak anes 
Jonesboro. . 31 32,110 297, 1,921 ie deitnl.\ sinkemaied oe: ee og 
Little Rock..| 814 107,656 1,258 10,660 632) 204,552) 2,214) 23,566 
Newport...j...-- | 48,606 2 2,224 er aoe meee onan 
Pine Bluff..j 150 124,209 1,979 15,472 236, 185,772) 3,515) 23,272 
Walnut Ridge 3 35,448, 55, 1,075 PROT (NG a ae | seed ueoes 
Ga., Albany..4-.-...| 4,980, 2 SO ace 8,806 1 2,446 
Athens. --.- 4......| 50,739 300, 4,662) 1.020 51,526, 9,869 
Atlanta....1 1,342 124,634) 2,311) 25,511] 2,096, 255,772| 3,585| 36,968 
Augusta.....| 4,902 271,205, 3,219 52,352) 3,183) 374,192) 5,481) 78,493 
Columbus. .} -.-..- 0,930 2 350 642, 48,275, 300, 3,493 
Macon... .-- 906 66,437) 1,698 3,159] 1,259, 107,393) 924) 6.424 
SOE 475 36,261) 9,639 243 51.668 900 20,558 
La., Shreveport, 406 97.044 4,807\ 28.821; -_...| 166.920) aes 40,300 
Miss.,Clarksdale) 216 153,105) 2,082 25,786 861) 191.856, 3,957) 41,747 
Columbus... 357 35,820) 13 4,461 ceo ae saa ee 
Greenwood. - 276 158,562) 2,361 45,143] 1,137, 183,733) 2,905) 37,072 
Meridian....| 402 40,975 506, 4,550) -..-| 52,856 -...| 5,521 
LL. ee ae 36,524) 1,500, 13,080 180)  49,949| 826, 9,755 
Vicksburg - - - 32 18,056) ...... cc eee FU Oe eee 
Yazoo City -- 6 27,719 1} 6,964, _...| 44.773) 10,276 -..-. 
Mo., St. Louis.| 4,574 341,459 5,020 3,346] 7,627, 553,964; 8,035) 4,654 
N.C.,Greensb’ro| 1,045 26,638, 1,312, 11,286] 1,060 48,826 1,038 25,556 
ce OE Be erastea Bieceer Bae 716 20.838 622) 5,580 
CR EEL Fh indeed: nsscudd dncood dads 333 209,058) 1,189) 4,342 
ro SE? ee Bee Li uidlaebid iii tl 1,549 192,042) 1,646) 5,357 
GU EE batine cinden Ree (RS: 1.207, 185,638 3,063) 8,386 
15 towns*.__| 2,675 738,362) 4,291 38,286) ....| -..... eer’ Eso 
%.C.,Greenville, 3,833 294,271 12,161, 42,795) 5,312 340,824 10,103) 70,633 
COUPON davccs “nasvasl sooses SA kiwi ITO) wean’ eee 
Tenn.,Memphis, 12,334 1,424,895| 21,094 172,400] 31,309 2,164,956 32,569,167,475 
RS Ses Pope PORE 354, 8,089 198 1,360 
Texas, Abilene| 834 55,227, 1,033 1,796 353 79,107) 733! 1.011 
Austin... ___ 130 26,221! $6 1404) ....| 34,149 ...2 1418 
Brenham....| 418 29,136 531 11,228 100 29,016 3 5,748 
Dallas. _. . _- 1,907 95,3 1,994, 24,708 987 188.116 1,93 : 
AL CR REMC ers: eam ees 396 122,018 902, 4,121 
Paris... ...- 252 75,004, 410 1,908 32, 56,60! 13} 35 
Robstown . - ae. Sa” ee Se eee ise maine 
San Antonio 437 36,618|  287| 5,448 133 61,961 3,081 
Texarkana _-| -...-- Gram 1000 SAG see.) “esata AS ae ee 
Waco....... 419 89,205) 1,419 7,519} -.--| -...-- aes ae 
Total, 57 towns 41,8815,302,421 82,132649,289| 63,8986,795,736 103,610 742,667 





The above total shows that the interior stocks have 
decreased during the week 41,935 bales and are to-night 
93,378 bales less than at the same time last year. The 
receipts at all towns have been 22,017 bales less than the 
same week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
from telegraphic reports Friday night. 

















- ; The results for 
the week and since Aug. 1 in the last two years are as follows: 
——1927-28—— 1926-27 
Mag 11— Since Since 
Shipped— Week. <Aug.1. Week. Aug. 1 
Via St. Louis___- _ 5,020 339,999 8.035 566,755 
es ie |. 2\320 237.481 4,050 325,230 
Via Rock Island_._.___________.. 74 13.612 ia «| 7 
Via Re eee os i 421 49.787 
Via Virginia points...__________ 1,795 220,018 4,482 237,582 
Via other routes, &c_.__________ 5,725 357.555 7,305 572,010 
Total gross overland__________15, : ,446 24, . P 
pore Ship 15,049 1,197.44 24,420 1,772,736 
Overla to N. Y., Boston, &c__ 2,107 81,983 4,389 129,395 
Bewteen interior towns_________ 521 20 052 572 23,067 
Inland, &c., from South ______- 8,561 568.072 9,127 799.897 
Total to be deducted_________ 11,189 670,107 14,088 952,359 
Leaving total net overland*___ 3,860 527,339 10,332 820,377 


* Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
this year has been 3,860 bales, against 10,332 bales; for 
the week last year, and that for the season to date the 


ate net overland exhibits a decrease from a year ago 
of 293,038 bales. 

















; : ———1927-28- ——-1926-27 
In Sight and Spinners Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to May 11____-110,912 7,878,838 89,089 12,157,540 
Net overland to May 1l1l_________ 3. 527,339 10,332 820.377 
Southern consumption to May 11-100,000 4,381,000 115,000 4,293,000 

Total marketed. ............. 214,772 12,787,177 214,421 17,270.917 
Interior stocks in excess_________ *41,935 279,440 41,811 212,332 
Excess of Southern mill takings 

over consumption to May 1____ _.__-- WR cee 763 ,202 

Came into sight during week__.172,837  -_---- L7aO6O:: cede... 

Total insight May il... ._..- 13.977.151 _..__- 18,246,251 
North. spinn’s's takings to May 11 18,565 1,275,586 36,127 1,709,469 

* Decrease. 

Movement into sight in previous years: 

Week— Bales. Since Aug. 1— Bales. 
1OSerniey 26.8 oo... 161 06411 088-96... ou... 15,480,514 
1927—-May 16._...__.__---114,766|1924-25.._....._.____._14,194,272 
1926—May 17____.__.__. _. 130,488 |1923-24______. non cody Se 

QUOTATIONS FOR MIDDLING COTTON AT 
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OTHER MARKETS.—Below are the xlosing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 























[Vou 126. 
Closing Quctations for Middling Cotton on— 
Week Ended f me 
May. 11. Saturday .;Monday, 4 Tuesday.; Wed’ day.jThursd'y.| Friday. 
Galveston ---.- 20.65 21.25 21.20 21.20 21.30 21.40 
New Orleans-_-__/20.62 z}-44 21.14 21.05 21.16 21.23 
Mobile ........ 20.50 21.10 21.00 21.00 21.10 21.20 
Savannah-_____- 20.63 21.25 21.17 21.18 21.26 21.35 
“a 20.75 21.33 21.31 21.31 21.38 21.44 
Baltimore_-____- 1.30 21.30 21.75 21.65 21.50 21.65 
Augusta _...... .63 21.25 21.19 21.19 21.25 21.38 
Memphis -.-..-- 19.90 20.50 20.40 20.40 20.50 20.60 
Houston --__.--- 20.60 21.20 21.10 21.10 21.15 21.20 
Little Rock____|19.80 20.45 20.45 20.35 20.45 20.60 
pe | Ee aR 20.10 20.70 20.65 20.60 20.70 20.80 
Fort Worth....'.-.- 20.70 20.65 20.60 20.70 20.80 














NEW ORLEANS CONTRACT MARKET.—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 






































Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 

May 5. May 7. May 8. May 9. May 10. May 11. 
WG S200 20.54 Bid|21.14 ——/21.07 Bid/20.96 ——/21.01 Bidj21.10 bid 
FUND nw cn'e ee —_  —_- — 
ST wands 20 .38-20.40)20.95-20 .99|20.93-20.94/20.84-20.85|20.96-20.97|21.08-21.11 
August __.|—- --— | —- > hh ——> + ——- O —>—-———- > 
September |———- §-—_——-|—_—_—-__ ——_|-———- — 
+ 9 eee -|20.12-20.14|20.75-20.77 | 20 .68-20.70)| 20.63-20.65 |20.75-20.77|20.90-20.93 
Novem —S aec©ea ele SE racers 
December _}|20.08-20.70|20.73 ——?/20.63-20.65)|20.63-20.65|20.60-20.61/20.87-20.88 
January ..|20.06 Bid!20.75 Bid|20.65-20.66|20.62-20.63|20.72 Bid,20.87 bid 
February _|——- ——_—|—_-_ -§&-—_—_—_—-|—_—_—_-_—_—_|——_ —_— 
March_ -_ .|20.07-20.08|20.74-20.75 |20.64-20.65|20.62-20.64/20.72 Bid|20.86 bid 

Tone— 
eee Quiet Steady Quiet Quiet Steady Steady 
Options _.' Steady ‘Very st’dy’ Steady Steady Steady Steady 





AGRICULTURAL DEPARTMENT REPORT ON CE- 

REALS, &c.—The full report of the Department of Agricul- 
ture showing the condition of the cereal crops on May 1, as 
issued on the 9th inst., will be found in an earlier part of this 
issue in the department entitled “Indications of Business 
Activity.” 
_jWEATHER REPORTS BY_TELEGRAPH .—Reports to 
us by telegraph this evening denote that the weather during 
the week has been generally favorable for cotton, although 
during part of the week it was too cool. Planting and ‘re- 
planting as a rule made good progress. Stands of early cot- 
ton are poor to fair and growth has been slow because of 
the cool nights. 

Mobile, Ala.—The weather has been clear and very favor- 
able except that it has been too cool. Upper river bottoms 
are drying out fast but lower river bottoms are not quite 
free. 


Rain. Rainfall. Thermometer—————_ 
GQuiveii, Tak. 265 80 ks lday 0.01 in. gh 81 low 61 mean 71 
ais, 8k 4 te do high 96 low 46 mean 71 
Ps os 0.01 Wey d weie'e _.lday 0.30in. high 90 low 48 mean 69 
eR ban Vaan ehe lday 1.04in. high &8 low 54 mean71 
Caps Cee «ook eek lday 0.40in. high 84 low 58 mean/71 
RS oc dhe dyaie > annie we 43 dry high 88 low 50 mean 69 
ESTES AA SEE Ses i rear dry high 92 low 48 mean 70 
| oe beniew eae dry high 88 low 40 mean 64 
Ri 35 5g 15 deletes ow sy sabi agit lday 0.0lin. high 94 low 40 mean 67 
Ne ee ae dry hizgh 86 low 58 mean 69 
See ae _.lday 0.06in. high 94 low 48 mean 71 
Nacogdoches. --.-..------ lday 0.56in. high 82 low 44 mean 63 
yg ea eee _-1 day 0.02in. high 84 low 50 mean 67 
NS NE SS ESE aes 1 day 0.02in. high 84 low 50 mean 67 
et i ae ate lday 0.12in. high 90 low 54 mean 72 
WRN Shy oe ke oa _l da 0.04in. high 90 low 50 mean 70 
Weatherford _ ----_- 2days 0.04in. hizh 88 low 40 mean 64 
Ardmore, Okla-_---_- dry high 92 low 48 mean 70 
I ee. his ww ak dry high 100 low 43 mean 72 
Muskogee - - - - - " - dry high 87 low 47 mean 67 
Oklahoma City - - lday 0.02in. high 90 low 46 mean 68 
retary, AGE tine e sks dry high 87 low 39 mean 63 
ee _lday 0.1lin. high 87 low 48 mean 68 
RN OS + er mel lday 0.09in. high 84 low 51 mean 68 
UE FUE gs atc Cees lday 0O.llin. high 90 low 47 mean 69 
BIGUGROIIR, Ens ons Cine oi dry high 87 low 50 mean 69 
BI kas ein SAS dry high 79 low 41 mean 60 
Di TORE oon nas SSS re hc ee ee ae mean 72 
ws: sh: ss cals ts de lday 0.32in. high 86 low 53. mean 70 
Ce... oak oe such y high 79 low 43 mean 61 
ES EES PEO lday 0.25in. high low 44 mean 67 
Vi, oii eeh ans erkes y high 87 low 53. mean 70 
DOE, Mas oe ck oe oa Se 2days 0.06in. high 85 low 50 mean 68 
DN oct ences et ated lday 0.48in. high low 44 mean 65 
oe ae 2days 0.29in. high 86 low 49 mean 68 
ey a eee ee high 90 low 48 mean 69 
Gainesville, Fla--_-_-_- .---2days 0.64in. high 86 low 44 mean 65 
Oe WS aa eee ee 2days 0.60in. high 87 low 45 mean 66 
a co 2days 1.06in. high 85 low 48 mean 66 
Bec aeka ass abcon onees 3 days 1.97in. high 89 low 43 mean 66 
oe NE eee eee ee 3 days 3.75in. high 90 low 47 mean 69 
RRS ESS ANS Sie lday 0.38in. high 90 low 43 mean 67 
Charleston, S. C__- _.._.2days 0.67in. high 80 low 49 mean 65 
een, Ee ee eee Z3days 3.90in. high low 45 mean 67 
Columbia_________________3 days 2.04in. high 90 low 48 mean 69 
Conway - Se ee OK: 3days 1.90in. high 88 low 44 mean 66 
Charlotte, N.C. _..B days 1.94in. high 92 low 43 mean 61 
(ON TESS ee Fil 3days 0.44in. high 90 low 47 mean 69 
ee ia bt cree 2days 0.65in. high 93 low 43 mean 68 
Memphis, Tenn---__.______- lday 0.22in. high 85 low 48 mean 67 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 


May 12 May 13 
1928. 1927. 
Feet. Feet. 
New Orleans_________-_ Above zero of gauge 14.6 20.4 
NN ih Above zero of gauge - 28.7 36.4 
, Above zero of gauge- 10.3 12.1 
Shreveport. =... ......- Above zero of gauge- i Be 22.6 
py). TERRES Above zero of gauge- 46.9 55.7 


RECEIPTS FROM THE PLANTATIONS.—tThe fol- 


| lowing table indicates the actual movement each week from 


the plantations. The figures do not include overland re- 


ceipts nor Southern consumption; they are simply a state- 
'ment of the weekly movement from the plantations of that 
| part of the crop which finally reaches the market through 
the outports. 
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Wee | Recetpts at Ports. | Stocks at Intertor Towns. |pecetptsfromPlantattions. 
| 1928. ; 1927. | 1926. | 1928. , 1927. | 1926. 1928. | 1927. | 1926. 
Feb. | | 
3-- 139,567 235,198 173,227 1.134,087 1,404,189 1,930,287 93,558 171,958 136,731 
10... 111,825 228,441 148,354 1,087,654 1.350.179 1,912,997 65,392 174,431 151,064 
17. 107,419 206,770 148,404 1,049,180 1,305,580 1.893.776 68,945 162, 128,456 
24... 75,323 210,198 120,512 1,023,120 1,379,194 1.886. 224, 49,263 184,80 ‘| 93,687 
2_.| 62.281 196.159 118,766 987,384 1,224,580 1.836.790 26,545 141,545. 88,669 
9..| 70,755 217,975 105,260 941.043 1,168,286 1,810,852 24,434 161,681 79,322 
16..| 73,234 227,560 121,458 916,246 1,097,531 1,760,002 48,437 156,805, 70,608 
23-.-) 76,637 185,888 104,414 887,170 1,036,360 1,730,985 47,561 124,717) 75,397 
Pe venkat: sentetats 110,433 ery 984,188 1,679, 443, 65,091 116,594) 58,891 
pr. ' 
7--| 80,232 140,928 91,081 835,361 922,735 1.630,308 51.208 79,475 41,896 
13..| 73,019 131,290 104,943 803,203 889,925 1.575.256 40,861 98.792 49,891 
20..| 72,882 102,307 71,673 773,3811,541.773 594,768 43,060 38.190 14,711 
BF inte 92.378, 86,136115,448 737,026 824,696 1,479,275 parse 50,162 62,498 
ay ) | 





4..'109,891 108.689 76,810 691,224 784,478 1,438,322 64,089 68.471 35,857 
11__ 110,912 89,089 87,891 649,289 742.667 1.395.682 68,977 47.278 45,251 

The above statement shows: (1) That the total receipts 
from the plantatiors sirce Aug. 1 1927 are 8,037,449 bales: 
in 1926-7 were 12,082,657 bales, andin 1925 6 were 10,159,954 
bales. (2) That although the receipts at the outports the 
past week were 110,912 bales, the actual movement from 
plantations was 68, 977 bales, stocks at interior towns 
having decreased 41.935 bales during the week. Last year 
receipts from the plantations for the week were 47,278 
bales and for 1926 they were 45,251 bales. 


WORLD SUPPLY AND TAKINGS OF COTTON. 





























Cotton Takings, 1927-28. 1926-27. 
Week and Season. 
Week. Season. Week. Season. 
Visible supply May 4... .____ OROC RTE sdtancuced Fiat OL gabon ee 
ha eases PS ORT See 3.646.413 
American in sizht to May 11__-| 172.837|13.277.151| 172.610,18.246.451 
Bombay receipts to May 10____| 133,000) 2.890.000 68.000) 2,621,009 
Other India ship’ts to May 10_- 26.000 532.500 30.090 384.090 
Alexandria receipts to May 9__- 30,000) 1,256,8°0 36.000) 1,565,409 
Other supply to May 9*b______ 5,000 496 ,000 9,000 618,000 
fe wd sovty Akan toto flees he is do ow a 6,405 ,353)\23 ,514,265)7 .503 ,268 27,082,264 
Visible supply May 11_.------- 6,049,960) 6,049 ,960|7,010,887| 7,010,887 
Total takings t») May 1l-a_.__- 355.393/17.464.305| 492,381/20.071.377 
Of which American--___--__-- 284 ,393|12,.744.945| 402.381115.145.977 
8 OX eee 71,000! 4,719.360 99.099! 4 925.400 








* Embraces receipts in Europe from Brazil, Sinyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 4.278.000 bales in 1927-28 and 4,293,000 bales in 1926-27— 
takings not bein available—and the aggrevate amounts taken bv Northern 
and forei-n svinners, 13 186.305 bales in 1927-98 and 15,778.377 bales in 
ma Paka 8,466,945 bales and 10,852,977 bales American. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 

The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as eabled, for three years, have been as follows: 



































1927-28. | 1927-26. 1925-26. 
May 10. 
Receipts at— Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
OS il ik i AES 133,000!2,890,000! 68,000/2,621,000' 43,000!2,953,000 
For the Week. | Since August 1. 
Ezporis 
from— Great heed \Japan&} | Great | Contt- ,Japané& 
Britain.| nent. \China.| Total. | Britain.| nent. | China. | Total. 

Bombay— | | | | 

1927-28..| 2,000 32,000 33,000 67,000 65,000 521,000 983,000)1,569,000 

1926-27--| 4,000, 8,000, 15,000 27,000 11,000 284,000 1,323,000,1.618,000 

1925-26_-| 1,000, 9,000, 7,000 17,000, 43,000, 449,000 1,496,000,1.988,000 
Other India — | 

1927-28.-| 4,000 22,000, ----| 26,000, 94,500} 438,000, ---.-- 532,500 

1926-27_-| 1,000, 29.000 -.---- | 30,000, 36,0001 348.000, ___.-- 384.000 

1925-26_-| 6,000, 17,000 ------ | 23,000, 100.000 437,000, __---- 537,000 
Total all— | | ie 

1927-28..} 6,000, 54,000| 33,000 93,0001 159, 95) 98” ,000/2,101,500 

1926-27.-| 5,000] 37,000, 15,000 57.000, 47, 632,000 1,323,000:2,002.000 

1925-26_-| 7.000) 26, 7,000. 40,000! 143, 886,000 1.496,00012.525,000 














According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
65,000 bales. Exports form all Indian ports record an increase 
of '36, 000 bales during the week, and since Aug. 1 show an 
increase of 99,500 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years. 






































Aloe fount. 1927-28. 1926-25. 1925-26. 
R eipts (cantars)— 
. ~~ are 150,000 180,000 65,000 
Since “Aus ae. 5,942,714 7,835,120 7,421,844 
This | Since This | Since This | Since 
Expert (bales)— Week.|Aug. 1. Week. Aug. 1.|| Week.|Aug. 1. 
To Liv Tl 5. ates cee 6 ,000/ 130,982 “4, 750 205,495); -__-|169,056 
To Manchester, &c-_---- 6,000! 144,436)| 6,750)168.596)| 6,750/175,900 
To Contin’t & India____- 15,000|346,715)/14, 750 339,892)|10,000/304,466 
i SR iis vgreig > oe = 3,000) 103,490 00/119,672)|| ----|136,467 
Total exports____-__-_-- 130,000'725,623'' 26 ,450'833 ,655'116,750'785,889 








Note.—A cantar is 99 lbs. Egyptian bales weight about 750 bis 
This statement shows that the receipts for the week ending May 9 were 
159,000 cantars and the foreign shipments 30,000 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
both yarns and cloths is active. Merchants are buying very 
sparingly. We give prices to-day below and leave those 
for previous weeks of this and last year for comparison. 
































——[—_—_—_ 
1928. 1927. 
8% Lbs. Shirt | Cotton 8% Lbs. Shirt 
32s Cop | ings. Common |Middl'g| 32s Cop | tngs, Common |Mtddl'¢ 
4st. to Finest. Upl'ds 4st. to Finest. Upli'’ds 
Feb.— A d. s. d. d. d. }s. a. 8. d. a. 
3..../144% @15%|13 5 @13 7 9.79 |113%,@134%)12 1 @128 7A7 
10..../14%@16 |13 5 @137 10.07 |12 @13%|12 2 @124 7.69 
17...-|14% @16%|13 6 @140 10.25 |12%@14 |123 @126 7.76 
jak 14% @16%)13 6 @140 10.40 |124%@14%|12 4 @126 7.77 
2....115 @16%/13 5 @13 7 10.63 |12% @14%|12 6 @13 0 7.93 
9....115 @1644|13 5 @137 10.54 |1234@14%)12 5 @127 7.70 
16....115 @16%|13 5 @137 10.77 |12%@14%/|12 5 @127 7.54 
23....1154%@17 |130 @140 10.96 |12%@14%/12 4 @12 6 7.71 
a" 15%@17 |136 @141 10.86 |124%@14%4|12 4 @12 6 7.86 
7...-/154%@17 |13 7 @141 10.91 |12%@14%]12 3 @12 5 7.76 
13..../15% @17%|14 0 @14 2 11.11 [124% @144%|12 3 @1i2 5 7.77 
20....115% @17%|14 0 @14 2 11.25 |12%@144%|12 3 @12 5 8.07 
“an. 16 @17%|141 @143 11.61 |124%@14%112 4 @127 8.35 
Vv 
----|164% @17%|14 2 @144 11.60 |13 @15 1125 @130 8.75 
11....1164%@17%'14 3 @14 5 11 #2 '134%@154'12 § IR 0 8.72 
SHIPPING NEWS.—Shipments in detail: 
Bales 
NEW YORK—To Gothenburg—-May 3—Stockholm, 300___._._- 
To Bremen—May 7—Karlsruhe, 500...May 8—President 
BUREN 5 od Sab thacthdrna> otha com cuciiedeh ead 1,915 
To Santander—May 7—Cabo Santa Maria, 225..__________- 225 
To Barcelona—May 7—Manuel Calvo, RRR BIS * Seat: 260 
FS Liverpool—May 4—Cedric, 676. __._...._.---.--u---e 676 
To Havre—May 9—De Grasse, 35____._....--------------- 35 
GALVESTO N—To Liverpool—May 2—Asuncion de Larrinaga, 
SAG... DERRY D-AIOG ATO oo hoc esse enim eis ew tel ,893 
To Manchester— May 2—Asuncion de same erent 4,231... 
May 8—Steadfast, 190._.__________ sie ak manic dele Cane 4,421 
To Bremen—May 4—Seydlitz, 4,430___- peter 
To Barcelona—May 4—Mar Adriatico, 5,739. K Ppa ae SS :739 
To Malaza—May 4—Mar Adriatico, 500. - SEER 500 
__ To Genoa—May 7—Montella, 2,353 oe i 3538 
NEW ORLEANS—To Bremen—May 3—Riamund, 4,074_______- 4,074 
To Hamburg—May 3—Riamund, 100_-_- So) aia mara roa 100 
To Havre—May 4—Syros, 1 y Soames Sieciie'a 1,650 
To Liverpool—May 9—West eae p | NRA See ,126 
To Rotterdam—May o Gages __.May 8—Edam, 1,257_-_ 1,557 
To Manchester—May 9 st Fe aici Li LGds ccna ee wee 151 
To Ghent—May 4—Syros, 1, 235 2s ch ge aa db lie ae ak tices oc 
To Guayaquil— May 4—Minola, 125_- a 125 


To Chile—May 5—Arica, 50- ~~~ 
To Vigo—May 8—Edam, 500° Nordfarer, 1,500_- 
To Bordeaux—May 8—Nordfarer, 380 
To Murmansk—May 9—Willowpool, 14,710- ¥ 

May 4—Wildwood, 1,600_______- 








CHARLESTON—To Bremen ,600 
To Liverpool—May 8—Daytonia, 2,158._.._........._-_. - 2,158 
To Manchester—May 8—Dartonia, Bi ee aan: SMa aio kas 113 
To Kobe—May 9—Thames Maru, 1,000- oink ia oe ,0900 
HOUSTON—To ‘tsenoa—April 30—Montello, 3, BEAR Ed 3,558 
To Havre—April 30—West Moreland, 4,107_.._...-__-_---- ,107 
To Ant 'verp—April 30—West M-reland, 200___---_--------- 200 
To Ghent—April 30—West Moreland, 1,974____- sth eee 1,974 
To Rotterdam—Apr. 30—West Moreland, RMR 66k ek inden 461 
To Japan—May 4—Ore7on Maru, 4,939.....-.------------- 4,939 
To Bremen—Apr. 30—Clifford, 8,778__._.__--------------- 8,778 
To Hamburg—Apr. 30—Clifford ,'777 777 
To ry MS pest May 7—C ‘hancellor, 4,511__.May 9—Steadfast, 198 
To ete er 7—Chancellor, (256.--May 9—Stead- 1,046 
SEATTLE—To Javan—May 2—Africa “Maru, PGR RES 200 
ToC hina—May 2—-Africa Maru, 100. 100 
TEXAS CITY—To Liverpool—May 1—Asuncion de “Larrinaga, 
1,022 - ceeden Re 
To Manchester—May 1—Asuncion de Larrinaga, 362-___.- 362 
MOBILE—To Bremen—May 5—Hastings, 5,375..------------- 5,375 
To Rotterdam—May 4—Antinous, 700- 700 
SAN PEDRO—To Manchester—May 5—Pacific Pioneer, 400__-_- 400 
To Liverpool—May 7—Kastalia, 225_____. RGSS ES 225 
NORFOLK—To Bremen—May 9—Iserlobn, 1,330..------__-- 1,330 
To Liverpool—May 11—Winona County, 2,210.....-_----- ,210 
To Manchester—May 11—Winona County, 1,850_..._----- ,850 
To Genoa—May 11—Teresa Odero, 2,000_____-__--------- ,000 
To Rotterdam—May 11—Binnendyk, 200._.._.______- dine 200 
To Trieste—May 11—Binnendyk, 1,500_- hain sik ee Nk habe id al 1,500 
WILMINGTON—To Genoa—May 9—Teresa Odero, 3, O50- ane : 3,650 
SAVANNAH—To Bremen—May 10—Wildwood, 2,600-...__- - 2,600 
To Ghent—May 10—Wildwood, 50__-_-_. 5 kas 
eee oe 6058. fey: SE ale _ 124,588 


COTTON FREIGHT. —Current rates for cotton from 
New York, as furnished by Lambert & Burrowes, Inc., are 
as follows, quotations being in cents per pound. 


High Stand- High Stand- High Stand- 
Density. ard. Density. ard. Denstty : ard. 
Liverpool .40c. 55ce. Oslo -50c. .60c. Shanghai .70c.  .85e. 
Manchester.40c. 55c. Stockholm .60c.  .75c. Bombay .60c.  .75c. 
Antwerp .30c.  .45c. Trieste .50c. .65c. Bremen 45c. .60c. 
Ghent .87 Ke. .52 ce. | Fiume -50c. .65¢. Hamburg .45c. -60c. 

Havre 3le. A6c. Lisbon Adc. .60c. Piraeus -85e. $1.00 

Rotterdam .35¢e. .50c. | Oporto 60c. .75c. Salonica  .85c. $1.00 
Genoa .50c. .65c. Barcelona .30c. Abc. Venice -50e. -65c. 

Japan .65c. -80c. 








LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


April 20. April 27. MY boo 4. May ll. 
Sales of the week._...-.--.---- ,000 41,000 37,000 
Of which American......._.-- 27,000 22, "000 20, 17,000 
eee ee Se ae oe ,0' 1,000 1,000 2,000 
ig Rae a aa 71,000 61,000 57,000 64,000 
DUMIMOGEE, «co wekvucebudaaood 3,000 773,000 2,000 796,000 
Of which American....._---.-- 541,000 554,000 591,000 575,000 
EE I a vn in tie oe ce < 46,000 69,000 82,000 62,000 
Of which American__._.__---- 32,000 53,000 49, 39,000 
ME DEIOOE Sik tis hth wide» & 228, 211, 195,000 202,000 


000 000 
Of which American--....------ 127/000 102,000 84,000 93,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





























Spot. Saturday. | Monday, | Tuesday, |Wednesday,| Thursday, | Friday, 

Market, [ 

12:15 4 Quiet. Quiet. Quiet. Quiet. Quiet. Dull. 

a % 
Mid.Upl'ds 11.69d. 11.54d. 11.85d. 11.714. 11.664. 11.62d. 
Sales ...-- 4,000 5,000 6,000 5,000 6,000 4,000 
Futures. {| Quiet but | Quiet at | Steady at | Quiet but | Quiet but Quet 
Market </|St’y, 10 to; 5to7 pts.| 26 to 30 |st’y, 4 to 6/st’y, 4 to 7/4 to 5 pts. 

opened ||13pts.adv.| decline. | pts. adv. | pts. dec. | pts. adv. | advance. 
Market, J Very st’dy,} Quiet at |Barely st’y| Quiet but | Quiet but aes wah. 

4 18 to 20 | 4to9 pts.| 25 to 28 |st’dy, 14 tojst’y, unch. 2 pts. 

P.M. |! pts. adv. decline. pts. adv. '16 pts.dec.'to 2 pts.dec yA aang 














2996 FINANCIAL 





CHRONICLE 


[Vou. 126. 








Prices of futures at Liverpool for each day are a below: 





Tues. | Wed. 

















} ] 
; ; 
bid Mon. | | Thu Fri. 
May 5 
to 12.15)12. 12.15; 4.0012.1 4.00,12.15, 4. 12.15) 4. bs 4.00 
May 11 222 2 2 Se p.m.p.m Dp. mJp.m. 
a.| 4 |4/|4.{|¢4.|4.| 4/4. | 4. | 4] 4 a. i 
0 Fo ----/11.21/11.09,11.1 PAPA 11.20 
June ...-....-| -..-/11.16)11.0411.08,11.35 11.33 11.22 11.1811.1811.17 11.1411.16 
ee 7 RUSS. F ----/11.13,11.02'11.06 11.33 11.31 11.20 11.1611.1611.15 11.12.11.14 
is ~~ +-/11.08,10.97)11.01)11.28 11.27,11.16 11.1211.1111.1111.08 11.09 
Sepeember ==. _. --|11.03/10.9410.97 11.25 11.2411.13 11.08 11.07)11.07 11.05)11.06 
ease Sis ae 10.88 10.92|11.20 11.19 11.08 11.03.11.0211.02 11.00.11-02 
Secmebn --+-| ----/10.88,10.79 10.83 11.12 11.11 11.00 10.96 10.95,10.95 10.93/10.95 
r ..--| ----10.88|10.79 10.83 11.12 11.11 11.00 10.96 10.95/10.95 10.93 10.95 
January _..... ~_-10.8810.79 10.83 11.12 11.11 11.00 10.96, 10.95'10.95 10.93 10.95 
February ....- | ----10.88,10.78 10.83 11.12 11.10,11.00 10.96 10.9510.94 10.93 10.94 
March ......- | ---- 10.88'10.78 10.83,11.12 11.10,11.00 10.96/10.95 10.94 10.93 10.94 
PGES BRA 10.87110.77 10.82.11.11 11.09 10.99 10.95'10.9410.93 10.92,10.93 
SRSA ge ieee 10.86 10.77 10.82 11.11 11.09 10.99 10.95 10.94:10.93 10.93! 10.9 
Friday Night, May 11 1928. 
Flour has been steady with at times rising prices for 
wheat, the size of the winter wheat problematical and 


Europe’s need of bread grain or of its equivalent in flour 
too pressing to admit of dispute. But nothing moves the 
home consumer from his seemingly fixed policy of buying 
from hand to mouth. And export business, so far as it is 
reported, is not large. The mills at the Northwest and 
the Southwest, as well as in Canada, agree in saying trade 
is quiet. Latterly prices have dropped 10 to 20c. in re- 
sponse to lower prices for wheat. 

Wheat ends substantially lower for the week. On the 
7th inst. prices ended % to %c. lower, after swinging 
within a compass of 3 to 34%c. Most markets ended with 
small changes. Many were awaiting the Government re- 
port on the 9th inst. Very favorable weather checked buy- 
ing. Liquidation dominated everywhere in this country. 
Seeding was making marked progress. Canada is being 
watched. Liverpool advanced % to 1d., but no important 
export business was reported. Good milling wheat was in 
excellent demand at the west. The United States visible 
supply decreased last week 2,140,000 bushels, against 3,522.,- 
000 in the same week last year. The total is now 59,476,000 
bushels, against 34,773,000 a year ago. Recently the North- 
west and Southwest markets have been relatively stronger 
than Chicago owing to a better cash demand. Receipts at 
Chicago for a week or 10 days will, it is believed, be quite 
large, following purchases from Minneapolis and Duluth 
to go to Chicago, for delivery purposes, the lakes now being 
opened. Liberal exports are expected because of the large 
stocks in Canada and smaller shipments from other ex- 
porting countries. Last week the buying of futures on the 
Chicago Board of Trade increased from 361,514,000 bushels 
for the week ended April 28th to 498,754,000 bushels. This 
compared with 42,514,000 bushels in the same week last 
year. 

On the 8th inst. prices advanced 1 to 2c. on reports of dust 
storms, high winds and unseasonably high temperatures in 
some parts of the Northwest. Canadian advices were gen- 
erally favorable. The forecast for the entire belt was for 
higher temperatures with some cloudy weather. More- 
over, export demand at the seaboard was poor and no sales 
of importance were reported. But news about a strike in 
Argentina may lead to large sales to Europe of Manitobas, 
now that navigation is opened. No rain fell in Kansas and 
Nebraska. Liverpool declined 144 to 15%c. with better 
weather and crop reports from the Continent. On the 9th 
inst. prices were higher early, on reports of dry weather and 
dust storms and high winds in the Northwest and stronger 
Liverpool cables. But later there was a decline and prices 
ended for the day at a net decline of 1% to 2%c., with 
Winnipeg % to 144c. lower and an evident desire on the 
part of commission houses to liquidate before the issuance 
of the government report. The trade expected a bullish 
report. The weather was unseasonable on the Continent 
and labor troubles in Argentine have been attracting atten- 
tion. One report stated that Kansas and Nebracka would 
soon need moisture. World’s shipments were expected to 
be 14,000,000 to 15,000,000 bushels at the end of July. Ship- 
ments from North America are expected to average 8,500,- 
000 to 9,500,000 weekly. Export business was small. 

On the 10th inst. prices fell 5% to 6%c. net, or 6% to 
7%c. from the early top, owing to beneficial rains. The 
government report on winter wheat of the previous day 
had little effect. The depressing factor was reports of 
rain in parts of Nebraska, Colorado and the Northwest. 
joined to an overbought condition. Shorts had been driven 
out. That naturally weakened the underpinning. Commis- 
sion houses were heavy sellers on stop orders. There was 
selling for foreign account. Professionals were aggressive 
sellers. Buying at Winnipeg against sales in Chicago was 
something of a feature. Winnipeg declined 3 to 3c. net. 
The government report to the disappointment of some of 
the bulls put the winter wheat crop at 479,000,000 bushels. 
It fell flat, however, as it was only 7,000,000 bushels above 
the average private estimates recently issued. The rains 
dominated. The government crop estimate of 479,086,000 





bushels compares with 482,384,000 last year; acreage, 35,- 
858,000 acres against 36,987,000 acres harvested last year. 
The winter wheat crop in general shows the effects of 
scanty snow covering during the winter. 

To-day prices closed 4% to 1c. higher in the various mar- 
kets on active trading. The cables were better than due. 
There was a lack of rain in the Northwest. The foreign 
demand improved. Export sales were fully 1,000,000 bush- 
els, including Manitoba to Portugal and Spain and durum 
to Italy. Cash wheat was steady in all markets except 
Minneapolis. There prices were a little depressed. The 
forecast was for unsettled weather and colder, with freez- 
ing temperatures in some sections. That caused buying. 
Firmness of outside markets braced Chicago. The techni- 
cal position was better. May was noticeably firm. In Can- 
ada 21% of the winter wheat acreage has been abandoned, 
or 8% more than a year ago. The fact is, however, that 
Canada produces very little winter wheat. World’s ship- 
ments this week are estimated at nearly 14,000,000 bushels, 
of which 6,200,000 from North America, 4,365,000 from Ar- 
gentina and 3,336,000 from Australia. North Dakota had 
killing frost over night. Final prices show a decline for 
the week, however, of 2 to 4 cents, owing to the liquida- 
tion which has taken place since last Friday. 


DAILY CLOSING PRICES Pg WHEAT IN NEW YORK, 
Mon. Tues. Wed. Thurs. Fri. 
NO. 28OG. Supe docdsnce nocsecssede 22016 219% 220% 218% 213 


213% 

DAILY CLOSING PRICES OF pes mth gg IN CHICAGO. 
Mon. Tues. Wed. Thurs. Fri. 

MOF noc cen caabacncanbwasandis 160i 159% 160% 158% i. 138 <6 
, er a ea $6] 159% 160% 159 2% 153% 
SOP .. 4. oe cenctetspencone 158% 158 159% 157% 13346 152% 


DAILY CLOSING PRICES OF bee? FUTURES IN WINNIPEG. 
Mon. Tues. Wed. Thurs. Fri. 


MAF io cidiiveccdcunecesusenbuwe 155i ‘Holi- is”* i” 150% 151% 
JOY... -ewndcwecnccccnnssusccsse 15844 day 156% 153% 154% 
OCCORE 6 acces scececsscnncce= 148% 148% 14834 145% 145% 


Indian corn closes moderately lower for the week. On 
the 7th inst. prices ended %c. lower to %e. higher on 
scattered selling after an early advance of 1c. with cover- 
ing a feature. The United States visible supply was small- 
er by 2,240,000 bushels than in the previous week. The de- 
crease in the same week last year was 1,771,000 bushels. 
The total now is 31,315,000 bushels against 34,850,000 a 
year ago; that is, about 3,500,000 less than at this time in 
1927. Country offerings were small, but there was an in- 
crease in the consignments and somewhat larger receipts 
are expected. The weather was very favorable for plant- 
ing. It was making rapid progress over a wide area. East- 
ern shipping demand was fair and some charters were 
made for shipment by lake. Last week corn trading in- 
creased from 171,000,000 bushels to practically 240,000,000 
bushels or 104,000,000 bushels more than last year. On 
the 8th inst. prices fell 1c., but recovered most of this later, 
owing partly to a strong tone in wheat. Country offerings 
were small and an increase in consignments was not expect- 
ed to last long. The weather was favorable, however, and 
the Kansas and Nebraska crop reports were good. On the 
9th inst. prices were influenced by the action of wheat. At 
first they were higher, but declined later, and wound up 
for the day % to 1c. net lower. The government report was 
favorable. And the movement was liberal from Kansas 
farms. Deliveries on contract were 268,000 bushels. On 
the 10th inst. prices declined 244c. to 3c. with ideal weather 
for farm work and a private report that said corns was ger- 
minating rapidly in Kansas. The Argentine shipments were 
estimated at 4,921,000 bushels; which was somewhat smaller 
than a week ago. Also, there is labor trouble there. The 
cash demand was disappointing, especially from the East. 
Country offerings increased. To-day prices ended 4c lower 
to 4c. higher, after active trading. The fluctuations in 
wheat had some effect. Professionals sold. Early prices 
were off owing to liquidation. But on the decline commis- 
sion houses and large Chicago operators bought on pros- 
pects of unsettled weather and stronger markets for other 
feed grains, all of which had a bracing effect. Moreover, 
the condition of pastures in the West is said to be poor. 
A large interest covered, it is understood. Cash corn was 
steady with a moderate demand. Argentine exports this 
week are 5,425,000 bushels against 7,200,000 in the same 
week last year. In Illinois 70 to 80% of the planting, it 
seems, has been finished. In Iowa new corn is said to be 
doing well. Cold weather and even frosts were predicted. 
Final prices show a decline for the week of 1 to 1c. 

DAILY CLOSING PRICES. OF CORN IN NEW V YORK. 


Ne. 8 WHOW. oes apitakie~s~oeer 131i 13034 129% 139% 1263 136 


DAILY CLOSING PRICES OF an FUTURES IN CHICAGO. 
Mon. Tues. Wed. Thurs. Fri. 
I ical ng wits seen agin bina wae 108 i 108% 108% 107% 104% 104% 
111% 111% 110% 107% 107% 
4 111% 111% 110% 107% 108% 


Oats.—There was a final rise in prices contrasted with 
a decline in most other grain. On the 7th inst. prices 
ended unchanged to 4c. lower, though at one time 4c. high- 
er, with the United States visible supply falling off last 
week 1,249,300 bushels, to a level of only 9,919,000 bushels, 
against 26,447,000 a year ago. It is therefore little more 
than a third of the total in 1927. The cash demand was 
brisk. Premiums were inflexibly maintained. Crop re- 
ports were contradictory to all appearance. No serious 
damage has been done. On the 8th inst. prices advanced 


%c., with a better demand from the Continent and some 











~ 


,% to 1c. higher after large trading. 
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unfavorable crop reports from Kansas. They said that the 
growth had been slow since the freeze in April. Cash pre 
miums were very strong. Receipts were small. In the 
Central belt rain is needed. The Canadian government re- 
port said that a very small amount of seeding for oats and 
barley had been completed April 30th in Manitoba, none in 
Saskatchewan, while only 1% of the seeding of oats had 
been done in Alberta with no progress made in barley. 

On the 9th inst. prices advanced % to %c. Crop reports 
were unfavorable. Warm weather and moisture is badly 
needed. Cash markets were firm and premiums were well 
maintained. On the 10th inst. prices ended %c. off to Ke. 
up after an early rise of 14 to 1c. on dry weather. Later 
beneficial rains explain the reaction. Yet premiums were 
strong and receipts were moderate. To-day prices ended 
Cash interests bought 
May. Shorts sought cover. There was a new high for the 
season for the May delivery. Kansas crop advices were 
not good. Pasture conditions in Iowa are said to be the 
poorest in 30 years. The weather was unsettled. The 
lower temperatures and frosts predicted for the North- 
west braced prices. The cash situation was conspicuously 
strong. Final prices show a rise for the week of 5% to 2e. 


DAILY CLOSING PRICES OF OAT IN NEW YORK, 
Sat Mon. B01 Wed. Thurs. Fri. 


Is a ctl decide sects an 0k iplnansadio> tonic 81 80% 81% 82 82% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
EE EE Os OE ELE DN 64% 63% 64% 65 65% 65% 
Dc tidndBestdi onsamkands 57% 57% 57% 58 57% 58% 
UNO eee duibe bse. wenn au 48% 48% 48% 48% 48% 48% 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
ian teas in cchctinn aiinenks ase: agua mseaiat 78% Holi- 78% 76% 75% 76% 
ee eee 73% day 73% 72% 71% 72 
I cna nian ud a ticn uae 59 58% 57% 57% 58% 


Rye.—A net rise has been recorded this week, largely 
owing to a bullish government report and some export 
demand. On the 7th inst. prices advanced 144 to 1%c. net, 
but at one time were 2 to 3c. higher, with some export 
business at Chicago. Cancellations of shipments from 
store were 236,000 bushels. The rise in wheat helped rye. 
The United States visible supply decreased last week 384,- 
000 bushels, against a decrease of 660,000 in the same week 
last year. The total is now 5,148,000 bushels against 7.551,- 
000 a year ago. 

On the 8th inst. prices declined 2 to 2%c., but rallied 
3 to 3%ec. on a good demand, encouraged by the firmness 
of wheat and seattered buying. The export demand, how- 
ever, was small. Final prices on the 8th inst. were \% to 
14%4c. net higher. On the 9th inst. prices followed those of 
wheat, advancing early but falling later. The ending was 
25 to 3%c. lower for the day. Liquidation was apparent. 
very little export business was done. On the 10th inst. 
early prices advanced 4% to 5%c. on a bullish government 
report, but broke later with wheat. Yet the government 
reports the crop as about 20,000,000 bushels smaller than 
the actual crop of last year. 

To-day prices closed 14 to 2%c. higher. Commission 
houses were buying. Cold weather at the Northwest, with 
frost, caused covering. In Canada 4% of the fall rye acre- 
age is said to have been abandoned. American export sales 
were reported of 100,000 bushels to Norway and Rotterdam. 
There were some reactions in rye as in other grain, owing 
to profit taking. No great pressure appeared, however. 
The acreage remaining for harvest on May 1 is estimated 
at 5,562,000 acres, or 97.1% of the acreage harvested in 
1927. The preliminary estimate of the acreage sown in 
December was 3,802,000 acres. The condition on May Ist 
was 73.6% against 88.3% on the same date last year. The 
indicated crop is 11.1 bushels per acre or a total of 39,- 
368,000 bushels against 16 bushels per acre last year with 
a crop of 58,572,000 bushels. Final prices for this week 
show a rise of 34% to 6'4c. 


DAILY CLOSING PRICES oF. ~ alas UrERES IN CHICAGO. 
a. 


x ion. Tues. Wed. Thurs. Fri. 
iiss ka mnteccen ne dled iinnicn  ansipanipgpiciciaalt 135% 137 137% 134 134 135% 
chia tan gla baiclinin niu a Splines 120% 132% 133% 130% 131 133% 
I i ois citrine a aise wom 120% 121% 122% 120% 122% 124 
Closing quotations were as follows: 
k ba N York 
Wheat, New York— ats, New — 
7: baton .........2180| oe. eee... % 
No. 2 hard winter, f.0.b__-_1.73% Wo. 3 wate... << 79% @80% 
Corn, New York— Rye, New York— 
0. 2 yalew Deaiiadcssitasintee oss o ann 1.36 4 - a of ie dsenage as 1.49% 
ig ag cr we : artey, New — 
poe Se wee le 1.13% 
8.25 $8.65! Ree fl tents $7.25@$7.65 
en 56s nt . .65 | Rye flour, patents_____ zs < 
. first i 53-10 7.65 Semolina No. 2, pound. 4 
winter straights... _...@ ---.-| eases 3.75@ 3.80 
Hard winter s ts.. 8.00@ 8.40 Corn flour__-_....-..--- 2.95@ 3.00 
Hard winter patents... 8.30@ 8.75 Barley goods— 
gee ea (eeee| Keres to 
nc . Patenta__ 9. % ancy pearl Nos. 1,2, 
City a “aw Fe 9.70@10.40 | 3 Tigi: <aidchenkevtdits 7.00@ 7.50 
For other tables usually given here, see page 2922. 
WEATHER BULLETIN FOR THE WEEK ENDED 


MAY 8.—For details of this repert see page 2923. 


THE DRY GOODS MARKET 


New York, Friday Night, May 11 1928. 
Recent improvement in the textile markets has been 
maintained in certain directions and extended in others. 
In the cotton goods division prices have continued at their 








~ me 
———— 


— 
recent mark-ups and have stimulated a broader movement 
of finished cloths. Woolen goods, likewise, remain firm 
with the volume of duplicate business steadily increasing. 
On the other hand, silks have been irregular, owing to the 
political disturbances between China and Japan, which 
have hade a depressing effect upon raw prices. Sales of 
finished goods, however, continue at fairly satisfactory 
levels. Quite a surprise was afforded by the monthly sta- 
tistics published by the Silk Association of America which 
showed an unexpectedly large decrease in all returns for 
the month of April. Consumption amounted to only 41,258 
bales, the smallest since July, which compares with 52,011 
in March. Imports also showed a pronounced drop, amount- 
ing to 36,555 bales against 50,250 the previous month. Stor- 
age stocks were likewise lower, totaling 35,483 bales com- 
pared with 40,186 on the first of the preceding month. This 
report was all the more surprising in view of recent claims 
of improving sales. However, producers are now getting 
ready for the Fall season, and one of the leaders in the 
field has already officially opened goods for that season. 
They showed a distinct trend toward the more formal and 
conservative fabrics. Velvets were strongly stressed, par- 
ticularly the transparent versions and it is expected that 
they will prove very popular for the Fall season. Other 
producers, feeling that perhaps the market would be bene- 
fited more by delayed openings, are not expected to have 


their merchandise on display until well toward the end 
of the month. 


DOMESTIC COTTON GOODS.—Developments in the do- 
mestic cotton goods markets are more encouraging this 
week. A larger movement of finished cloths based upon 
buyers’ apprehension concerning further price advances, 
coupled with sellers’ determination not to accept business 
at low levels, made for a firm undertone. It is quite ap- 
parent that producers have been increasing their efforts 
to obtain a livable profit by placing further restrictions 
upon output. This is demonstrated in statistics published 
by the Association of Cotton Textile Merchants covering 
the month of April. The report showed that while stocks 
gained 3.9% with production the lowest since last August, 
shipments fell 544% below production and sales exceeded 
output by 17%. During the week raw cotton prices tended 
toward further improvement, which, in turn, encouraged 
larger sales of finished goods. Unquestionably, the va- 
riety of merchandise sold has been more diversified than 
for some time past, but it is reported that the distribution 
of colored cottons, percales and denims is the largest. 
Concerning percales, it is probable that a large percentage 
of business is being placed owing to apprehensions of higher 
prices. Besides the stronger statistical position of these 
goods, any advance would also be based upon the dwindling 
margin between gray goods, and the many complaints from 
printers that it is impossible to maintain the present high 
standard of work with such narrow profits. Colored cot- 
tons have likewise sold in larger quantities, and some 
houses report distribution to be the best in years. Prices, 
however, are low and manufacturers are expected to at- 
tempt to raise them to a more reasonable level. As to 
denims, two recent mark-ups have succeeded in stimulating 
a freer movement to both cutters and jobbers. Print 
cloths 28-inch 64 x 64’s construction are quoted at 61éc., 
and 27-inch 64 x 60’s at 5%c. Gray goods in the 39-inch 
68 x 72’s construction are quoted at 9¢., and 39-inch 80 x 
80’s at 11\c. 


WOOLEN GOODS.—The recent establishment of firm 
and stable prices for woolen and worsted fabrics has suc- 
ceeded in stimulating a good volume of repeat orders for 
the Fall season’s goods. This has been more noticeable in 
the men’s wear division than in the women’s, as the latter 
is comparatively quiet, being between seasons. Reverting 
to men’s wear cloths, agents report that while there is no 
rush for goods, a steady influx of repeat orders is being 
received with prospects favoring a further improvement 
over the coming weeks and months. However, this has not 
lulled mills into a feeling of security, as they continue to 
watch production and are not accumulating goods in ad- 
vance of actual orders. This is one of the factors contrib- 
uting to the current improvement. The latter is substan- 
tiated by claims that total sales are ahead of those for 
the same season last year. 


FOREIGN DRY GOODS.—Little change is noted in con- 
ditions surrounding the linen markets. The slight improve- 
ment noted last week has been more or less maintained, 
with the best interest noted in the dress goods and hand- 
kerchief sections. Other divisions have generally continued 
as during previous weeks when sales were disappointingly 
small. This week there has been no improvement in dis 
tribution as buyers continue uninterested. On the other 
hand, interest in dresses and handkerchiefs has, as a rule, 
been maintained, and in some instances is tending to in- 
crease. Competition for business is still keen, however, and 
profit margins remain small. Advices from abroad con- 
tinue fairly encouraging with conditions improving. Bur- 
laps are more or less quiet. A drop in primary prices failed 
to find reflection in local circles as spot and afloat quota- 
tions continue firm. Light weights are quoted at 8.15c., 
and heavies at 9.60c. 
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MUNICIPAL BOND SALES IN APRIL. 


We present herewith our detailed list of the municipal bond 
issues put out during the month of April, which the crowded 
condition of our columns prevented our publishing at the 
usual time. ‘ 

The review of the month’s sales was given on page 2347 
of the “Chronicle’’ of May 5. Since then several belated 
April returns have been received, changing the total for the 
month to $123,951,736. The number of muricipalities issu- 
ing bonds in ‘April was 449 and the number of separate 
issues 592. 





Page. Name. Rate. Maturity. Amovrnt. Price. Basis. 
2689..Adair Co., lowa....---- 4% 1938-1943 4d$70.000 100 4.25 
2689..Aiken Co., §.O......-- 4% 1936-1945 1.150000 101.44 4.34 
2358..Alabama (State Giccens 4 1929-1958 2.800 000 100.927 ___- 
2358..Alabama yonase ati ss on abet 4% 1931-1941 2,200,000 100.027 —--_. 
2689. Alachua Co. R. & B. Dist. 

Cy eer ae Ye 1929-1941 190000 97.57 5.47 
2848.._Alamance Co., N. C....4% 1930-1947 100000 101.416 4.24 
2848. Alameda Co., Calif. ._- - 5 1942-1943 247,000 110.61 4.05 
2533..Albuquerque. N. Mex...6 1929-19238 G7 ee ae pres 
2195__Alexander City, Ala___-- 6 1931-1958 1r20.000 _____. mis 
2689__Allen Twp. 8. D., Ind_--4% 1929-1942 76.050 104.39 3.81 
2195. Arcadia Par. 8. D.42,La.4% _-.------ 45.090 100.24 —___- 
2848_..Arkadelphia, Ark....-.-- 5 1931-1948 202.000 99.50 5.06 
SU, cE TO chanted we Ananbens 16.000 100 aus? 


2533_-Ashtabula Co., Ohio-___- 4 1929-1937 175,000 100.109 4.16 
2533. Ashtabula Co., Ohio (4 is- 
OUND) 0s cacdn sc mtgpage 4% 1929-1937 259.000 -_.... ms 


4 -= 
2689- _Asatin Co.8.D.7, 94" 2-23 years 25.000 100 1.50 
2358._Atlantic Hichlands, N. J_5 1929-1935 13,000 100.202 4.93 
2689.-Atlantic, Lee and 4 KE 
goteague Dist., Va_...4% 1933-1944 86.000 101.74 4.31 
Re Os SS oe ee fb 2 Se ae pee Na 
2689_-_Aurora San. oe | 1929-1940 504.000 99.14 4.15 
2533..Avon Twp.S D2. Mich.4% 1931-1953 31.000 100.005 4.49 
2689- x te ee fe D., aca ws 4 1933-1958 d6.000 100.51 3.87 
2689. - Baca Co. “50. *Golo.4\ 1935-1958 pS eae acai 
2689... Barre, ve ses sliph ae ae ia iiactnies sata 1933-1947 0.000 ae 4.02 
2195._BataviaS.D.No.2,N.Y.4% 1930-1944 390000 103.69 4.02 
2648... patavie 1nd. 6, D., 10W8. 2.) ~esosscccs doa ae nae 
ee ee ee unanie 35,000 106 cme 
2690..Beaumont, Tex. (44% 
and 44%), iia ca ade ete Sede 1929-1968 1,500.090 100.015 4.32 
2533_.Beaurezard Par.D.6, La. 6 1930-1948 35.000 105.214 5.37 
2533-_Bee Co.Com.8.D.,Tex- -. _-------- eee ee ppt Ae 
2690. - Belzoni, Miss.-......--- 6 1929-1944 16.000 103.12 5.53 
2690.-Benton Co., Ind..------ 4% 1929-1938 14.000 103.44 4.82 
2848_.Benton Co., Ind__...--- 4% 1929-1938 14.400 103.20 3.82 
2533..Berrien Co., Mich....-. .. ....-...- 170.000 100.05 Rae 
2533 _-Bertie Co., N.C. G EEE TET 150,000 101.91 ----. 
2533_-Bethlehem Com. 8. D. 2, 
_ i eS ae eee ‘4.20 1928-1957 59.000 101.03 4.09 
2195_ Beverly Hills, Calif.._.-_- 4% 1929-1967 120.000 101.67 4.12 
2848. Billings, Mont_...----- 1, RE PRE Ok. ee ‘cord 
2533_-Birmincham, Ala_______ 4% 1929-1938 380000 100.31 4.20 
2690_- Bloomington, Ind_------ 4% 1931-1940 75.000 105.24 -... 
2690. -_ Boise Pav. Dist. 29,Ida_. _. 1938 RO ids nara 
2690--Bokescreek Twp., Pa...-6  -------- 1.600 100 6.00 
es ps BO 6 on cs wind ub; emma eek 50.000 105.02 Be 
2358-..Boone Co., Ind_._.--_-- 4% 1929-1938 13,740 103.515 3.81 
2195_-Brazil, Ind_._.--------- 4 1929-1939 35,000 101.22 3.76 


2195... Brazos River Harbor Nav. 
Dist. My SENDER Siete 5% 1956-1965 


E 
8 


111.527 4.76 


Oi Lis tal is as tech ee adi 4 1929-1958 450,000 100.54 3.95 
2196.-Bristol, I i i ie a ieee 4 1929-1938 23,000 105.68 4.61 
2196_-_Bristol. Tenn.____-_.--- 1929-1948 11.500 105.68 4.61 
2358..Brockton, Mass. (6 iss) 1929-1953 386,500 100.75 3.62 

2849__ Brownsville, Tex_._..._-. 1929-1953 100.000 102.80 4.48 
2533.-Buchanan Co., rene | 1933-1942 100000 100.55 4.19 
2690. _-Bucklin ®.. SMEDSS ote 4 1929-1948 22,000 102.27 4.26 
2533_-Bucyrus, Ohio__.___--_- 5 1929-1938 a. a mnime paturics 
2849_. Bunker init s D. 164,111_5 1931-194 SOME cencwe lee 
2849._Burkburnett, Tex... - 1929-1958 106.000 _____. os 
2533- Burlington, lowa Se ae 4% 1929-1935 000 100 4.50 
2533_.Butler Twp., Pa_...---- 4% 1930-1936 25,000 102.04 4.05 

2358. -Calcasieu ar "Dp: D. 1, 

1 gk aii aati; 4% 1943 20.000 100 4.75 
2690__Calcasieu Par. D. D. 2, 

Ww oh nee eau ielee a "5% 1-17 yrs. 40.000 100 5.25 
2359_.-Calhoun Co., Tex__.___- 5% 1929-1957 110.000 —-..-.- waa 
2533..-Calhoun Co., Mich... __- 4% 1-10 years 99,000 100.015 ____ 
po So en Co., Mich...... 4% 1-5 years 329.000 > nme sce ip ie 

2690. .Cambria, New, * rcioaney u 1949-1951 15120 1090.10 4.23 
2359.-Cambria Co., Pa _..____ 4 1929-1948 7r800,000 101.30 3.82 

2359_.~Cameron Co. ‘gs. D. No. 9, 

MOSEL de acai. cto dine IO es ae 
2196.._Cannonsburg, Pa_..___- 4% 1933-1948 75,000 102 944 3.91 
2690_.-Canton, Ohio. _.______- 4% 1929-1938 131,642 100.01 —___-_ 
2849_ Canton, Ohio (2 angen) --4% 1929-1938 55,567 as 

2594. .Cape May ----44% 1929-1944 318,000 100.87 4.12 
2690__Carlsbad Un. 8. D.. Calif.54% 1930-1942 26,000 109.71 4.33 
2534..Carney, Ox. Ti cay ates ene 5% 1933-1945 G.2e acco. eee? 
26 Vere Oo., Ry....-.5 Bak: dees 100,000 1 4.50 
2690. . Carterville, ae ye 1930-1936 is oes 100.23 4.98 

ie dw iewa ei “cha eekee { oom pei 
oat Ontelks Se, ee 4% 1943-1948 460,000 100.78 4.43 
2690_ Charles City 8. D: Iowa_4 1929-1938 49,000 100 4.00 
2534__Cheyenne, Wyo________ 4% 15-30 yrs. d675,000 100 4.125 
$314--Cpevemne, Th ts a al 4% 15-30 yrs. d200,000 101.87 4.34 
2359_.Chualar U D., Calif_5 1929-1958 60,000 108.21 4.23 
2196. - Chicago Sanitary’ Dist., 

Ill. (2 issu a) Banta is wie al 4% 1938-1948 11,000,000 101.07 4.12 
2690_.Chicago, Ill. (6 issues) ___4 1929-1947 11,655,000 99.66 4.05 
2691 _ Cincinnati 8. »Ohio_...4% 1929-1958 200,000 100.08 3.985 
2691__Cincinnati 8. D.; Ohio_..4% 1941- 1988 130,000 100.34 3.97 
3534. Clark Oo,8°D. 591117224337 aei-isae 5088 awe £50 

--Clar . 8. D. 39, Ill_..4% 1-1947 49,000 100 4.50 
2359. _Clarksburg 8. D., Calif... .. -.......-. 65, Po 

--Clarkstown 8.D.3,N.Y.4% 1929-1958 4.17 
2691_.Clayton Co., Iowa_____-_ 4% 1934-1943 200,000 100.37 4.16 
2691..Cleburne, Tex_._...._.- 5% 1929-1967 RGF tite cation cadens 
2691_-Clermont, Fla___....... 1931-1977 775,000 95 6.60 
2691__Clyde, Ohio (2 meen) =. ..8 1930-1939 21,585 107.65 4.61 
2849. - Colfax 8. Dis . Nae 13 er ae 28,000 100.155 —__- 

.--Columbia, Tenn _ A 1 190 Me “Sswsce wanes 
2534--Columbia’ Co., N.Y. : 


OS Pa 4 1933-1958 231,000 101.32 : 
2691- _Ouastes Co.8.D.13,Colo.5% 12-20 yrs. pind 
2691__ Copiague Fire Dist. »N.Y.4% 1929-1948 80,000 100.07 4.23 
2359_ Coshocton, Ohio (4 issues) 5 1929-1938 PC sd eee 


2534__Cottle Co.. Tex______ -4% 1929-1954 100,000 102.41 4.55 
3386. “Seven pt wR Pa PI 6° 1929-1986 2O 800 10308 Sty 
« — ° ee i 4 ® ° e 
2534-_-_Cross-State =. B.D oar 


Fla é ‘i 1930-1942 129,000 92 7.22 
2691_.Cuero Ind. 8. D., Tex___5 1929-1968 125,000 105.28 4°57 


2849__Custer Co., Ole SACRE ie deiatene ental ote i ae ee As 
2539_-_ Dallas, Tex. cat issues) _ “ais years 5,575,000 100.95 4.17 
2691_.-DaneCo., Wis_______.__ 4% 1936-1939 660,000 101.83 4.03 
2691-_ “Dauphin. ont Moa aki iaies ical | Bp ko 52 500,000 101.85 3.77 
2691__ Davis Co., Iowa_______- 4% 1933-1942 d200.000 100.13 4.24 
BOG6:. amp eONNe BD. 1F., BEMBcccc oc. ceocueces 50,000 100.57 LLL 





1 
bi 01, 30GB . cp ceed 4% 1929-1938 
3691. Del Monte S: D., Cai___-5 1929-1939 
2360. .DeQuincy, La_........-. 5% 1929-1968 
2360. - SG EWP.. I cccin 4 1930-1949 
2535... Dothan, Ala. (3 issues ioe 1931-1958 
Zae0--poweal © H.8. D, ta. N.Y 6, oe fs 1848-1666 
2691- -Dratd Hille 8. Ge. anes: ane 
2535... Duplin Co., N. PG Pinks és nae 4% 1931-1958 
2535.. Dyersburg, Tenn______. 4% 30 years 
2535. Eastchester, N. Y______- 4% 1929-1942 
2535. . East Liverpool, Ohio. ...5 1 929-1933 
2850. . East Syracuse. N. Y_____ 4% 1929-1948 
2535. .East St. Louis, Il]_..._.. Os 5 site mw des a 
2535_.Ebensburg 8. s ORT Ane eens ” 
2160._K1D rai> Co. 8.'D. .Cal_.4% 1931-1959 
2630. IN Dos cn wmecndis 4% 1939-1959 
2360. _ Ellis Co. = iP os a mie 4% 1930-1958 
2 360. _Ellis Co. R.D., Tex... - 4% 1930-195 
2°60. _F lis Co. R.D.. Tex___.- 4% 1930-1958 
3850. ~Elizabeth City Co.,Va 
MD n.d. aheon tae AREA 
2360__E] .’aso Co. 8.D.29, Colo.4 1-4 
py Be eR. eae 4% 1958 
2535. .E1 Paso Co Tex ae areas ete 4% 1958 
Pe a ty ee Pe eae 1948-1952 
Ee, as EM net: inde we ao th eras 19 ‘43-1954 
2360. .Huzene, Ore..........-- 5% 1929-1958 
25 Ls as MAB og eie phcv owe 5 1929-1958 
2535__Fairview, Ohio (7iss.)._.44% 1929-1978 
2391__Fall River, Mass. (2 iss.) _4 1929-1978 
2391__Farmin ton, Conn_-_-_.-_- 4 19 °9-1968 
2850_-Fla ler Co., Fla______--- 6 5-30 yrs. 
14 Se, DO” ae RS 
2592__Fort Wayne. Ind_____._- 4 1929-1948 
2 }92__ Fostoria, Ohio. _________5 1929-1940 
2692__Fostoria, Ohio (2 issues)_54% 1929-1937 
So I Er tat ea ae 
2197._FranklinCo., N.C__--_- 44%1929-1943 
2850__ Freeport, Tex__...__._- 5 1929-1952 
9692__Fremont & Hasoock 8.D. 
a Wee i ain crn cts | 1929-1938 
2260__ Fulton Co., Ind________- 4% 1929-1938 
25°%5_._Gallup 8. D. 3&4, N.M..4% yrs. 
2692- oe. Tex... -225 1929-1952 
Po eS SS ea 5 1929-1937 


2850- “OS oO. Gos Main 8.D. 

inhi eh sual en es Tisch tint 6 4% 1929-1928 
2250__G inespie H.8.D.180, 1.5 1938-1947 
29692--Glanderf, Ohio________- a oe oe oe 
2°60-_ Glenville 8. a & eS ite loos 
25°5..-Grand ‘faven,S.D.Mich.4% 19°5-1947 
2198_._ Grand Rapids, Mich. ce 1929-198 


2°261__Granite City S. D., Ill_._4 1929-1947 
°492_-Grants Pass, Ore________ Ree  cibunscnws 
2361--Gravson Co. 8. D. 101, 
ETE . ERE Nae = Se 
rt. ee eS, eee 4.20 ieee tees 
, (eo §s Sea 5 ree -| 


9692. .Greelev, Colo___._.__-_- 4\% 
2492. _Greenburch S. 1). 8,.N-Y. 4% 1934-1948 
2083. .Gresnpws Water Dist., 


, RE a eae ae ‘4 1933-1946 
, Le ££ A See 44% 19%2-1966 
2692..Greenwood, Miss__..--- 5 1929-1940 
2198_- Hagerstown, Md__------ 4% 1939-1968 


9692_.Hamilton aa Ind_.4% 1929-1938 
9536. .- Hamilton County, Fla...5 ......... 


2692. .Hamilton, Ohio ss Sah pat 4% 1930-1944 
°2536..Hammond, Ind___-_---- 4% 1936 
2536. - Hardeeville School] Dist., 


©.(3 faes).. . cnn 6 1929-1942 
axee.- Wineaamean Co., Tenn....44% 20 yrs. 
2361.-Harrison County, Ind_.--4%4 1930-1939 
9961... Harrison County. Ky....5 <sesssua-e 
2692- .Hartford City, Ind__.--- 5 1929-1948 
a “Hempstead Uni Figs Seb 1ys0-1949 
2198..Hem n ch 
Dist. No. 9. N. Y.-.--- 4.20 1929-1958 
2692..Hem oe gon Dist. No 


F id hee amis a ‘4.20 1930-1964 
2692... Hempstead Sch. 
Yee 4.20 1929-1953 
2536- pe. County, Ky--4% 1933-1957 
2692. .Henrico County, Va_---- 4 


1957 
2361 _-Herington, Kan. ee | 1929-1938 
21%0..neee fing ay Free § 
Dist i icy: Ma, Neesnaicil ‘4.20 1929-1948 
2361- “Hicks. ty Pepe 4 1933-1947 


‘ ee 
2536.-Holbrook, Mass-_------ 3% 1929-1943 
2692_.Hollywood, Fla...----_-- 6 1931-1937 
2536--Holmes Co. Sep. R. D., 

a ia liaise 
; wm a oR gm a Aral 
2851-.-Hutchinson, Kan---.---- 4 1-10 yrs. 
2361--Imperial Co. Rd. Dist. 


es a ed nnn oe 6 1935-1945 
2536- _Irondequoit, a. Wastes <a 5 1929-1943 
2361_-Ironton, Ohio. _..------ 4% 1929-1938 


2198_-Ithaca, N. Y.---------- 4 1932-1944 
2851_-Jackson Gonety, Teme..6 “<iccccce- 
2693__Jackson County, Iowa.._-444 1934-1942 
2693. -Jackson Co. Spec. R. & D. 

et ee, O. MGhees oa chon ovae - 
2536-_ _Jefferson County, tame. -4 36 1933-1943 
2851__Jefferson County, Idaho- 43 1930-1948 
2536-__Jefferson County, Ala-.-.-4 1933 
2198- “Kalamazoo, Mich (2 iss. aie 1929-1938 
2536-_-~ Karnes Co. Rd 


i | es 1-30 yrs. 
2536.-Karnes Co. Rd. Dist 
2851 me: 1, NE a bene = S. 1-30 yrs 
a> es A Paes et TS 
2851._.Kenmore, Ohio-.--..---- 4% 1929-1953 
eee Ce. ‘. Se ag 1930-1946 
--Kin oun 
ie mine’ 0.3: Wash — Bo 4.10 2-23 yrs. 
al 4 ounty : 
ek, We Ks ene ne 4% 2-23 yrs. 
2362.-King County Sch. Dist 
 %&. eee - 
ee eee es, OS EE 4. 1930-1941 
tty _ meeton, N.Y cc. -caus 4 1931-1940 


.-Kossuth County, Iowa--4% 1934-1943 
ee Crosse Tax 8D. Fla- -£ 1928-1949 


2362..La Grande, Ore_..--.---- 4 1929-1938 
33 Cc Se ea et eka’ 4% 1-15 yrs 
ite e Coun ¢ SG wwoces = 
2693_- Lakeland, eo Sak naktncwshe 1,500 


2851..Lake Twp. 8. D., No. 1, 
M = 4} 


2303.. .Lancester, Pa. ...---.+-- 4d 1934-1958 
SOE, LO: in nice ine ono 4 1929-1958 
2362_-Lawrence, Mass-_------ 3% 1929-1933 
2199__Lawrence <>. RNR ss Re 
Pe ees, Oe 4 1933-1939 
2537 .- Lewiston, Idaho cae 4% 1933-1939 
2199__ Lexington, Mass_-.------ 4 1929-1945 
Ee eee ee ee 
2693. .Lee County, Iowa.-_---.-- 4% 1929-1943 
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 Galif..-5 
2693 os 8. D., Calif___6 
2362__ 6 iss.)..  . 
2362 ON RMON E LEN 
2693..Lyndonville, Vt_.....-- 
2362__McAdoo Ind. 8. D., Tex. _- 
2199_- | Di Cael. 4.4. 
2537 Co., Tenn_.___ 5 
2537 Ce... BU canos 5 
2603...Mehouing Volley Ganttery 


N. 
2199-- Mansfield City 8. RB: Q..4 


2362. 
2362 


2694 


2695- “Pio 
2695-_-_Pi 
2364 

2364 
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1364... 














285 
285 
285 


2364. Portsmou' 
$398. Port of Coos Bay 
2364-.- 


2853. Pulaski 
2364_. Radford, Va_ 
2854_. Ranger. Tex 


28 


fassena 8.D. No -1,N.Y.4 
lasaillon City 8. D., 0.4 


iss.) _-3 


aon. “Mass. (Gias: ee 
D., Ar 


fenio Pe. San. Dist.,Cal. 4% 


Conn 
iden’ Miss. (5 iss.) .. 


acniniibanie 
iton 8.'D-No. iW. ¥24 
Ala 


Moduc Un. H. 8. D. »Cal5 


Ta__..4% 


Montgomery Co., 
er Vista Water Dist., 


Setetemme 5: 


N: 

N: Y. (2iss.) 4 
2538_.New Bru ls Manas 

N ick, N. J....4 
2694_._.N bee Do ddkbcatin al 4.40 
2694.__.New Hamphire (State of) _4 
2694__N rf ~~ yore (State of) 
2694_.Neshaba Co., Miss... _ 4% 
2694 ewberry - Car...5 
2364..New Mexico (State of)... .. 
3862--Newport News Vaaidi 

ews, Va ‘ 

2695..Newton Co. D.D.3, Miss.6 
2364..Newton, Iowa___....._- 4 
2853 SO . in 0s at 0 Chignin ioe 4 
2853..-Noble Twp. 8. D., Ind__.4 
2853 . Adams, a “ 3 
2538_.No. pereen --4 
2538..No. -4 
2364 Carolina bios of) 
2695_.Oa Wash... 5 
2853.-Oakland, Calif.__._..__ 4% 
2364 = ise aks: ww 
2538-_.Oa » Mich... 5 
2695-..O’Brien Co. - Towa ie ieee al 44% 
soes--Soem ee Oe 


2853.-Opelika, Ala__.__.....- -6 
3 oeS-Onleane 2 SS 4% 
2853_-Osawatomie, Kan. isis ascuiaaelii <tc 
2853 SO: SIs cine. daiins endo tac 4% 
2695_ OE i hahaa ns en hae 
2695_-Oxford 8. D., Mich. ____ 436 
2853 a al aaah ai 
2853..Panama City, Fla....___ 6 
2538-_- by ile oomiuel 
2853.-Park Co. 8. D. 4, Mont__4 
2364... I a. ah isa acs die 
2695_- -D., Pa..4% 
‘la. ‘2 issues) - 5 
2695-- ma sd addeeosaundgaciih indie 
2695 oenix H.S.D., Ariz_-.4% 
2695..Phoenix H.S.D., Ariz___ 
2853... Pickens “3-8 Caro....4\% 


as-codeameGht 
54. - Reading vil. $.D., Ohio--4% 
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Rate. Maturity. Amount. 
288: _Realanal Gn Un. H. 8. Pn wane sat 
lecesdanegeaninoed -1950 ,000 
2365._R 0 Co. R. & CG. Dist. 
Re a bate Re Se 
2695. Richland Go, Wis_.--- é 4% 1933-1935 127,000 

Suluda Cos.,8.O_____ 4% 1929-1945 1,800,000 

2538. Richland is 8. Dis 
idisdideandidbe vue maddie 28,000 
2364__ Ridgefield id Park, N.J....4\% 1929-1937 129.000 
2364... Ridgefield Park, N.J....4% 1930-19 98,000 
2365..Rome Ind. 8. D., Iowa__ 929-1 1,500 
a ud Co., Mont... __ % 1-20 r130,000 
2201__Royal Oak, Mich_.._____ 929- 290,000 
2201. Royal Oak, Mich____._- 4% 1934-1938 310,000 
2201.-Rush Co., ind. ._-.-..__- 4 1 33,120 
2365..Rush Co., Ind_._-----.. 1929-1938 108,940 
2359..Sabine Par. R.D.8,La..6  .-....-- 25,000 
365__ C. Wcnkec anew 4 1929-1933 75,000 
2696. .Salem, Ore. .........__- | ° as cote aitatiotinsn 100,000 
2696. Salem; 8. D., Ore..._... - 2” alkane 10,000 
54. .Salamanca i. Y. (2 iss.) .4.15 19a ieee 152,988 
2696- Saluda Oo.,8.0.___. 2. 5 1929-1950 11,000 
2539-_San | NAT of RRR | 1929-1958 650,000 
2854. _St. Joseph Co. Ind.(Sis8.)436 _..._.--. 276,500 
2854. - Salisbury, ¥ I estas te hntide 4% 1958-1967 50,000 
2854. _Sandusky, Ohio...-..._. 4% 1929-1957 140,500 
2365..San Juan Co., N.M...-- 4% 1929-1938 717,000 

2696. oa Obispo Co. Dist. 1988-1047 148 

2365.-Santa Rosa Co. R. & B. 

Dist. 6, Fla....... pets 1957 100,000 
2696..Sasser,Ga_._..-........ 6 1933-1953 10,000 
2696..Saunemin Twp., Ml..... .. ....--..- 60,000 
2854-__Scalp Level 8. D., Pa___- 1933-1948 20,000 
2854. .Schenectady, N. ¥. (4iss)4_ 1929-1948 596,000 
2365- Schenectady Co., N. ¥_.3.90 1930-1949 300,000 
2696. Scott Co., Va....-.-.--- 1929-1956 70, 

--8cott Co., Iowa.......-.. eR OS r160,000 
2539- Seaford Fire Dist., N. Y_4 1929-1934 10,000 
2539...Sedalia, Mo__........_. 929-1948 100,000 
2696-8 ais Wii sass singed 1929-1949 130,732 
26 -- Sapes. 2 I ii a di a Gi: subéissnae 6,000 
2 65--Shefficld 1 ae ‘Ohicn vena An 1929-1938 17,475 
2365-. Sheffield Lake, Ohio.--_. _- 1929-1938 13,854 
28 --Shelby 8. D. tnd AR 4% 1929-1943 43,000 
2539. Shelby Co., Ind......... 44% 1929-1938 32,000 
2696. Shelton, Conn___---...- 4 1930-1940 22,000 
2697. -Shoshoni we S2 ey 5 15-30 - ar12,000 
2855--Sidney, N. Y.__---.--- -4% 1929-1253 100,000 
2855--Sidney, N. Y.....-__... 4% 1929-1948 35,000 
2539.-Sigourney Ind. -- D. oo 4 1929-1 @75,000 

--8 pery wp. 

g  itboon eels 1929-1 33,000 
2365_.Somerset, Kv...-_._-_- 4% 1929-1948 38,000 
2855--_Sprinefield, Mass._..___ 3346 1939-1958 240,000 

--Springfield , Mass--. ...- 4q 9-1938 120,000 
2539-_ Stafford, Conn..___.-_- 4 1946 ,000 
2697..S:amford, Conn_....._- 4 1929-1958 210,000 
2202. _Stamford, Conn... ..- 1933-1935 245,000 
2855 . _Steelton 8.0, Pa Napier 4 1928-1957 120,000 
2697 - Sterling Co., Tex__.____ 1931-1958 201,000 
2365- “Beackheidion’ & Sinlihfield 

8. D. No.1, N. Y..--- .20 1930-1959 80,000 
2539.-Stonington , Conn. 2 4% 1933-1967 100.000 
2697 .-Struthers, Ohio. .______- 4% 1929-193 14,754 
2855. -Sugar Creek Twp., Pa_..4 1938 100,000 
2855. Sullivan Co., Ind_.._._- 4 1929-1938 157,000 
2697.-Swanton, Ohio. ._...--- 5 1929-1938 20,747 
2539.-Swanton 8. D., Ohio____4 1928-1947 156,000 
2539. .Sweetwater, Tex. (2 iss.)_4 1-40 250,000 
2366_-Syracuse, N. Y. (3 iss.)--4 1929-1948 134.000 
2366.-Syracuse, N. Y. (2 iss.)--3345 1929-1 635,000 
2366_- Tennessee (State of) ....- 4 7-15 yrs. d2,625,000 
2366. - Tennessee (State of)... __ 3% 7-15 yrs. 4375,000 
2366. .Tennessee (State of). _.__ 4 1943 500,000 

5. »p Gin Widhine aidsintsg 1929-1935 34,054 
2540_-Tipton 8 ee 444 1929-1957 43,000 
2202. -'Tona Un 8. D- 71, 

es Mi ditiditidatididicaas 1929-1958 700,000 

DOr ..cu a nansnpeeneditt.. aamskuume 24,000 
2697. Union ae tg ae Od séeuncaue 45,000, 
2366_-Utica S.D.,Miss....... .. _........ 50,000 
as ae PR I ick iti io iis mains oa: thebeats 100,000 
2540_- Valley Stream, N. Y....-4. 1929-1948 250,000 
2697. -Van uren Co., Ia___-__ 4 1934-1943 200,000 

- Vernon, Tex. (3 iss ree MOE: .- is aatetiniinsd 410,000 
2u55--Vesta 1 Fire Dist., N. ¥_--5 1929-1933 6,000 

oo TREES: Elie pensduticaaan 1928-1937 20,000 

-.Walla ‘Walla Co 

Dist. No. 17, Wash_...4 2-20 yrs. 12,000 
2202..Waltham, Mass. (3 iss.) - 1929-1958 590,000 

~ Walnut Creek : 

2 Renee enter 1929-1958 — 45,000 

-Warren County, Iowa...4% 1938-1943 4290,000 
2697_.Warren County, Sac" a ee a 48,000 
.- Warrenton 8 ‘ ES 1929-1949 32,500 
2 -- Warsaw oO. 
wi N. 65S 1930-1938 900 
2855-- 0. ° e 
2540 Wouhington 00.8-D- ae. sername ar 
oe oe. 

TG scnseisiniieinaieiiiols 1930-1943 175,000 

ashington CCC) cos ememue 100,000 
2607-- Waterford 8. D. No. . 929-1 60,000 
2300-- Washington Go.; Ohiorz245¢ 1930-1938 _ 49/000 
3306-- Waterbury. Comn-..--<-4 1966-1063 250,000 
7 ~-- Water’ oO 

) Pare ntonreetegeme 4 1929-1 391,000 
2697... Watertown, N. Y_-..--- 4 1929-1953 500,000 
2697 _- Watertown, Mass. (4 iss. 8 1929-1938 290,000 
2368--Wells. Nev BEMR, cca daakha + 930-1949 710.0% 

West Feliciana Par. Rural : 

4, PE OT 5 1929-1958 55,000 
2007 -- West Grove, § f e 2 rR -4 1958 26,000 

- F eena se 

y “renpenyiing pee. versace 1948 70,000 
2367 .. West Palm jeach. Fla _--6 1930-1952 71,600,000 

oo eneca he r be 

N. Y. (3 issues)......- % 1919-2956 96,000 
2540- -White County, 5 ewes 4% 1929-1938 30,000 
2856-- all 8. D., Ml_.--434 1943-1947 ,000 
2367-- Whitehouse § : a asesioane 5,000 

hoes 6 ’ 

ae ae Os aii’ “eumsionnleteaih 253,805 

— tman Coun 
ole Dist., No. 193, "wash_-4%4 1930-1939 10,000 
2856. . Wilson, N. O........._- 4% 1929-1940 000 
540... Wilson, N. Y.-----.---- 5 1929-1938 0.000 
2 inchester, Conn.------ 4 1930-1957 195,000 
2541_-Winneshiek Co., Iowa_..4 1934-1941 ,000 

Winter Haven, iiiakaaas 5% 1932-1951 146.000 
2367 -- Woodbridge ark N. J-4 1930-1948 117.000 
2541_- Co. lowa...-4% 1934-1943 ,000 
334} -- Wood Lake, Neb.....-- En denhienile 37,500 
3387 -Wyandotte Coun - Kan-4 % 1929-1943 69,704 

«~~. 18Z00-UV6. ax 

TU I ee chins aenliecs 5% 1928-1952 25,000 

67.. Yeadon Sch. Dist., Pa...4 1938-1958 80,000 
Seok... LOR, Th cstdbibeaal - wnnbeltae 80 
4.24 ' 2856--Yorkana, Pa..-...----- 5 1933-1953 
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. Matu . Amount. Price. Basis. 
1990-1948 “100.000 104.64 4-11 
ues) i aoe ibah aeitlel 128 951,736 
earlier years and to mature in the later 
Peasy loans. Refunding bonds. 


" Youngstown, Ohio 
236-3 — Sa arate 
vel By 9 call 


The following 1 ane saree in our totals for previous 
months should eliminated from same. We give the page 
number of the issue of our paper in which reasons for these 
eliminations ne be found. 

Powe. A Rate. Maturity. Amount. Price. Basis. 


(Mar. List) 
2537_.-M aa. icy. { ws 
List -ee<ces «e808 


Ore (Mar. 
We have also learned of the following additional sales for 
previous months: 





--Augusta, Ky-----------§ 1937-1957 39.000 103.93 4.69 
3353--5um Ra 1929-1933 2:500 100.52 3.77 
2196 ..Co PT ae 1930-1948 28.000 107.03 4.18 
5850..De Kalb Co., Ind_...--- 1929-1938 15.700 102.55 _..- 
3360._Flint, Mich. , 5 eer 1929-1932 44,072 101.17 __.- 
2850--Glencoe 8. D- T-- = ===. -------nn 150,000 100 Ty 
607 - arris- ore Sch. oe 

4 RN tees o> wn toni 1928-1950 56.461 101.86 4.34 
2199..Lexington, 8, O--------6 1930-1949 25.000 ....-- li 
5851..Lincoln Co., Tenn___--- 1929-1933 450,000 100 5.00 
eS OO ee 23500 103.56 _._- 
2537--MeMinnville, Ore--— = 1930-1934 25,000 100 5.00 

an 

et G law 08 a 1928-1938 117,908 10083 4.08 

o Oo 
cae 5 WHR tut ale 1929-1939 15,000 100 4.25 
752__Pit h Go. 8. D. No. 

29. Okla. A ae: dows nite anaes OFG0 cameos punt 

__P. ax 
sbi one: 16, Pia Gan ree 1931-1951 £35 900 100.56 £5.93 

..Sh twee | «anaceees ever Seana 
2388. -Summin Co Ky Gan) Biss) 4% 1920-1938 2281 is 49 

imsode, Ke Cian ys 197 1818 32000 10230 4.73 


All of the above sales (except as indicated) are for March. 
These additional March sales will make the total sales (not 
ineluding temporary loans) for that month $129,616,205. 
DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN APRIL. 


bis B.C 4% i 4150.00 : a 
1_.Burnay J) Ss Se ears fe re ange 

a+ hae Bt OUR ii de couws 1358 25,000 53 ¥ 
2856..Fort William, Ont... - res 1948 88,000 97.43 -.-- 
2856..Fort William, Ont.--..-. 4 1953 59,574 2, ee een 
sean - inear se, ge ate i sd 5 20 years 22,000 100.15 -... 
2367... Marieton 8S ee | 15 years re Soe bien 
2541--Naicam Drain Dist 5 ask_4 30 years 36.000 100.06 4.49 
856_.Parry Sound, Ont... 5 20 imst. 100,000 100 .00 
2541_.Port Colborne, Ont ---_- 3 dnote seine 25.000 96.56 .24 
2367... Quebec, Can__--.----.. 4 1948 300,000 101.05 4.45 
zoes--F ——— & Re eee 56,000 102.78 -...- 
2367--St. Boniface pee! | See 450,000 95.50 222 
3367 St. John Co. ‘N. B. (2 iss. 5 20 years 25.750 101.10 
2856. _St. Lambert, Que_-_-_-_-.. 30 years 100.000 100.28 4.98 
p< AB mee een Sas - (13 =" 4% 10-30 yrs. 483,300 97.32 4.79 

aska . No. 

eS. cine ddble os oad 4% 30 years 190,000 98.90 -... 
98__Seaforth, Cam_...-.--..-. a See 32.500 99.67 -... 
2698... Sherbrooke, Que. -.--_-.- BER acsdarbcon 200.000 99.01 ---- 

) SE eee 5 y 150.000 100 5. 
Total amount “ Fear ge sold @uring “April a es ceeds ahah $2,497 .124 

8 FOR ae = Dane a 

eet ee er hie EE 5 30 ft 100.000 101.60 4.85 
Renfrew, Ont Ont. @iss.}-4% -----.--- 67.347 97.61 -... 





NEWS ITEMS 


Massachusetts (State of).—Revised List of Legal Muni- 
cipals.—The State Bank Commissioner has prepared a 
bulletin, dated Apr. 24 1928, on which he lists municipalities 
whose bonds he finds to be legal investments for savings 
banks in Massachusetts. The new list is to replace as to 
manent bonds, the one issued Dec. 1 1927, and which 
red in V. 125, p. 3668. The new list follows, additions 
pi designated by the hy “new” in black-faced brackets, 
while those that have been dropped are placed in brackets: 
Bonds or notes of the ilicwine counties, cities, towns and 
districts in New England: 


Maine. Connecticut (Con.) 
——— Gardiner = wae Norwich [new] 
Androscog ? nnington 
a— Ene Seer 
1 
Kennebec New H Richford {new} = Stamford 
Washington ew Co rages ios ® Springfield Torrington 
Massachusetts. Williamtie [new] 
- Ctttes . et on Bonds or notes of 
= am any county, city, Towns. 
tara Cittes town or incorpor- 
Bath Berlin ated district of Bethel 
Biddeford ry a the Common- Bloomfied 
Brewer [new] Dover ee <  e 
oo coott —— Rhode Island. Canton 
Gardiner onia Cues. Crom fnew} 
Lewiston Manchester — 
[Old Town} Stoaham Newport Dan 
Portland A Pawtucket Ferien) 
Saco Rochester oe Foune E Hartiore teow 
oe ti [Somersworth] Bristol : East Haven 
aterv rT Burriliville[new} [ 
- PE acne : hiae ~~ Farmington 
Bar Harbor Claremont [new] South een forevent es 
[Boothbay Harbor} Derry Tiverton Kent 
Caribou [new] Exeter a la Warren Lisbon 
Dee ase co —. Warwick [new] Milford 
Kennebunk [new — Connecticut New Geen 
Lincoln [new] tes New Hartford 
Lisbon fnew} [uittieton Hartford [new] N 
Old Orchard [new] Newtord [new] Cit Plymouth 
Paris [new] Pembroke Ansonia Puen {new] 
Pittsfield [new] Pittsfield] Bridgeport 
Sanford [new} J Bristol Stafford [new 
Skowbegun [new] [Stratford] Danb 
re ee fiel anbury Stornington [new] 
— _ Ww eed Derby Toland (new 
a a al 
a 
York [new] Yorment. sidtioowa West Haven 
ew n Wethersfield 
Water Districts. ise n Cnew] New Haven Wilton (new 
Aaae [new] New London wi q 
Rutland CNorwalk] 7 


Windsor’ 
, AS authorized bonds for municipal purposes, &c., of 
the following cities outside of New England: , 





Albany 2. ¥ Paewd East Orange, N. J.Lynchburg, Va. San Francisco,Calif. 


Albany,N.Y¥ Wis] San Jose 
Allentown, Pa. East St. Louis, Ill.Milwaukee, Wis. Savan‘h, Ga. 
(Aloe, 2S 3 a3 ———— aa 
Amarillo, Tex . 
Y. Eimira, N. We Mobile, Ala. [new] Seattle, Wash Enew} 
new] El Paso, Tex. [new] Moline, lM. . Bee 
fatianti City NJ pa CeowT anneon Liha. Mich. Sioux City, _ 
A c NJ. 5 uskegon, 
Auburn, N. Y. lle, . a) Okla. South Bend, Ind. 
Austin, Tex. Fiint, Mich. 
Baltimore, Md. Fort Wayne, Ind tannin, Fen} Saas, am. 
Battle Mich. Forth Worth, Tex. Newark, N 
Bay City, Mich. Fresno, Calif. Newburgh, *. » Chted 
Bayonne, Grand Rapids,Mich.New Castle, Pa. . Joseph, Mo 
irmingh Ala fiaminen, Ohi Ogden, Utah [new] St - Lou See. 
B am, n, G) * . 
Buffalo, N. Y. Soe vege 2 Pay a . Okla [new] 
Butte, Mont. ,Pa.[new]} [new Wis. 
Camden, N. J. Houston, Tex Om Syracuse, me “Ss 
Canton, Ohio | me eae te W.Va. cee a Wis.J Enewy 
Cedar Rapids, Ia. f Tac’a, Wash [new] 


Pasadena, Calif. 
aoe ie, Fie J Passaic, N. J. fnew] Tampa, Fis. 
Jamestown Toledo 


Cineinnati, Ohio Johnst’n, Pa. [new] Pit * Trenton, N. J. 
Clevelan Joliet, Ill. [new] n . Utica, N.Y 
{Cotumbus,Ga.} [Kalamazoo, Mich JPorti'd, Ore. [new] Waco, Tex. 
Columbus, Ohio Kansas City, Mo ‘0 a 0 Waterloo, Is. 
[Council Biuffs, Ia. Kenosha, Wis. ine, Wis Watertown, N. Y. 
Covington, . a Ind.J Pa [new] 

[new] Cross, Va. wrey: WwW. Va. 
Davenport, Ia Lancaster, Pa Roch’t,N 1 teat wine 
Dayton, O) Lansing, Mich Roc mH. Falls, Tex. 
Dallas, Tex Lexington, K: Rock Is., M1. {new} Wilkes-Barre, Pa. 
(Decatur, I1.J Lima, Ohio [new] to, . Williamsport, Pa. 
Denver, C Neb. iw, Wilmington, N.C 
Des Moines, Ia. Long Beach, Calif.Salt Lake Wim 
Detroit, Mich. Utah [new] [new 
are. al — Ohio Antonio, ¥ 
Duluth, M Los Angeles, Calif. San Diego, Calif Youngstown, Ohio 
Durham, No. [new] Louisville 


New York State.— Legal Investments for Savings Banks.— 
The State Banking Department has compiled a new list of 
bonds considered al investments for savings bank funds, 
this new list being of date Jan. 1 1928. Some municipalities 
whose bonds were considered eligible for investment on 
Jan. 1 1926 are missing from the new list, but this, it is 
pointed out by the Superintendent of Banks, may be due to 
the failure of these municipalities to file reports of their 
financial condition with the Department. Municipal bonds 
+ bonds of railroad and public utility companies which 

have become “legals” as a result of the 1928 amendments to 
the law are not ineluded in the list, which shows only those 
pore — Ray <. Jan. 1 ew A A list A new ee 
made ‘“‘legal’’ year’s slation is being pre 
the Superintendent of Banks. A tentative list of such 4 


road — a utility bonds was released recently and a 
in 


p. 2356. It will probably be some mont 
ore the tist ot new municipal obligations added is issued, 
beeause of the necessity of securing financial statements for 
such a great number o municipalities. 

Attention is again called this year to the fact that the ab- 
sence of the names of suburbs and annexed districts of the 
different cities is not necessarily an indication of the illegality 
of their obligations for investment. A statement b = 
Superintendent of Banks, which accompanies the list, f 

STATE BANKING DEPARTMENT | 


The fol 


sary to call attention to the purpose of LA Fo 
conditions ageay: municipal and 
ments for savings banks are conta section 239 of the ing Law. 
provisions with ce to these investments are in some cases 
compllentel and the | ity of the investments, of course, toa oh en 
upon the on the corporation or municipality the bo 
under consideration which may vary so greatly from time to time that a 
bond which was a legal invest: 


4 Bay Ne dys day.” No one can state positively that s partioviar 
ment upon ‘ollow' © one can t a particular 
tent nk vestment on a certain date unless he has exact 
of the facts on the day with reference to apenas sees. 
in these days of ra y changing conditions, it will be obviously im 
for the for the trustecs of a ro Age Dey de upon this list, the 

o ‘or the _ prasection aoe ue intent that they shall piace 
their thelr sole reliance a 


banks, sufficient 
eral distribution of 
that has been ex in its 
is entirely free from error. 
conditions since a. 
pg that bo 
was pre — not be | 
on tes other ey 


list is eg ye A correct alth h, 
does not relieve the trustees of sa banks from the du . a 
careful investigation of their own in every doubtful case, - BK. supp) 
menting the work of the Department. 

In yyy - the fist, the pny ag Of Ge Sirens eabtvitows af eae 
tion 239 the Banking Law has been followed, specific issues being ex- 
ro need oat Sa this course is made necessary by the phraseology 

n the u 

The omission from this list of several municipalities may not be due to 
their illegality, but to the failure of such yy to the 
several communications that have been sent 
asking for the necessary information relative 4 their maneadeae How- 
ever, wherever this information could be obtained from a reliable source, 
Tien tt tae oats Sasol Se ‘nsakagatta 

and included the municipalities in the 


lei 


st le prepared afver a thorough n vostigatic and reliable 
information fm all cases is on file partment. 
If your are desirous of any information, communicate with this Depart- 


ag FRANK H. WARDER, Superintendent of Banks. 

The complete lst, as compiled by the Superintendent, is 
given below. The bonds added to the list since last year are 
italicized while the issues which do not appear this year are 
placed in blackfaced brackets. 


Securities Considered jcont Snvectmonte for Savings Banks Jan. 1 
1927 under Subdivisions of pioeet on 239 of the Banking 


RR as red. 
Subdivision 1 Se of the United States or 
those for which Py euch vote ob See ae is poe to provide ovide pay- 
ment of interest and principal nds of District of Colum 
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Subdivision 2. All interest-bearing obligations of New York State. 


Subdivision 3. Certain interest-bearing obligations of the following States 
Territories: 


and 
Alabama, Indiana, Montana, Island, 
Arizona, lowa,. Nebraska, Carolins 
Kansas Nevada, South Dakota, 
California, Kentucky, New Hampshire, Tennessee, 
Colorado Louisiana, gre Ol Texas, 
Connecticut, Maine, Now M 4 Utah, 
Delaware, Maryland, North Carolina, Vermont, 
Florida, Massachusetts, North Dakota, Virginia, 
SR West Virginia 
Thabo” ¥ : Oregon, — Wioomeie : 
Titinois, Missouri, Pennsyivania, Wyoming. 
Subdivision 4. AB later -conns © obLgations or revere notes sold at a 
=. se aaak dadanhl tara . Village. pone Fe union free school 
district in New York State. provided th: wate Mapa were issued 
Pursuatit to lew and that the faith and credit of the municipality or district 
is pledged for their payment. 


Subdivision 5a. Certain stocks and bonds of the following incorporated 
villages adjoining States: 


ities, counties. and towns in 
Connecticut. Athol Orleans} arren County] 

ver Attleboro Jo West ot Orangel 

Ansonia Ayer Peabody Wildwood] 

Beacon Falls EAvon} 

Berlin Barnstable J Rhode Island 

Bethel Barre Bristol 

Branford Pocreatre sin B rrtlitlle 

Bridgeport County] Provincetown Charlestown] 

Bristol erly Quincey Rossen 

Brooklyn [Boiton] Randolph Ctanston 

Canton Boston Rayham] Cumberland 

Chester} [Boxborough] 3 | East Providence 

Gotebrooxd Bridgewater 3 Lineoin] 

Crom Bristol tn EE Little Compton] 
Danbury Brockton CRussell] arragansett 
Darien (Br Salem Newport 
ete Ld line Scituate North Kingston 

— oe ma 
East Granby Carver Pawtucket 
Chatham Somerville Providence 
{East Hampton] Chelsea South Hadley Scituate 
East Haven Chicopee [Southampton] Smithfield 
East Windsor Clinton Southborough Tiverton 
C f 3 Spencer Warren 
Enfield Cummington] Springfield 
Dana West Warwick 
Fairtield} Danvers Sunderland Westerly 
Dartmouth Swampscott 

reenwich Dedham Taunton Pennsylvania 
Grtswola Douglas Tewksbury County 
Hamden udley Wakefield Allegheny County 
Hartford (East Brookfield] Cwalpole} Allentown 
Hartland Eastham pton are Beaver 
Hartford (Eastham] Warren re A 
Kent East Blair County 
Killingly ——— Bradford 
[Ledyard] —— Bucks County 
Lisbon Ewest Tisbury} Butler County 
Litchfield County Everett est 5Comenen County} 
Litchfield {Fairhaven} Weston 
(Maneh Fall River Wellesiey Corry 
Meriden Falmouth | Sn Ase County} 
{Middlesex County] [ Fitchburg} West County} 
Milford Framingham Westfield Elk County 
Montville (Franklin est (Erte 
New Britain Franklin (ress Stockbridge] Erie 
New Canaan {Gardner} eymouth Fa County 
New Hartford Whatiey Franklin 
New Haven Gil ilbraham} Huntt, gton County 
New Haven CountyGloucester fMiamstown Jefferson nanny 
New London wi Lackawanna Co.] 
Norwatk Great Barrington Ww 
(Plainvilie] Greenfield Winthrop} an County] 
Plymouth Hadley orcester Meadvilley 
(Portiand] Hamilton County] Mercer County 
Preston Hampden County ‘armouth Montgomery Co.] 
Putnam Haverhill Castle 
{Rocky Hill} Hampehire County New Jersey Northampton Co. 
Salem Atlantte Ctty Northumberiand Co. 
es Holbrook Atlantic Pttisburgh 

mour Holyoke Bayonne ttston 
Shelton Belvidere a | 
Simsbury Bergen County 
Southin.ton Ipsutch Scranton 
South Windsor Lawrence Brigantine Somerset County 
Sta: Leominster Burlington County Tioga County 
Stamford (City) E Camden Union County} 
Stamford (Town) Ludlow Warren County] 
Stonington Lunenburg Cape May County ashington 
d Lynn Westmoreland Co. 
(fieia East Orange Wilkes-Barre 
homaston] tlifamsport 
Olland Mansfield Essex County 
‘olland County} Mariborough Gloucester County York County 

‘orrington wt biehead arrison Vermont 
roms Maynard (‘Hudson County] ddison County] 

Union} Ny -tway City maed 
Vernon Metrose Margate City 
Wallingford ( Methuen} Mercer nington 
Waterbury Middlesex Coumty Middlesex County Brattleboro 
Waterford Milferd Monmouth County Bristol 

atertown] Mfiville Morris County Burlington 
West Hartiord ( Monroe} M [Calais} 
Woes re a Enorthitesd} Essex Co A | 
M unty. 

(Wethersfie ne os ; enanell 
Winchester Nattck (PassaicJ Hinesburg 
Windham County [Needham] Passaic County Manchester 
{Windsor} ew Bedford erson. Middlebury. 
Wolcott {Newburyport} fleld Montpelier 
(Woodbury] Newton Kahway] Richford 

Nor foik County 

North Att County County 

Massachusetts. No bh} Somerset County 8t. Albans 
Abingtun North Brookiield] Somers Point St. Johnsbury 
Agawam ton 8prtag fteid 
{Amherst} ft Unton Clty owe 

Arlington Norton Cuiou Cout sy Pironones 
{Ashiand] N>rwood Ventnor Clty Woodstock} 

Sub-division 5b. een rene Ais Dee eee ee ee 
Atlanta, Ga. E} Paso. Manchester ~ vannaah, Ga. 
Augusta, Ga. {Kast St. ie Ih.] Mitam¢s, Via. Seattie, Wasi. 
Baltimore, Md. Evansville, Ind Miiwaukee, Wis. Shreveport, La. 


Canton, Ohio 
Cedar Rapids, Iowa 
Charlotte, N. Caro. 


Duluth, Minn. 


Minneapotis, Minn. Sioux City. lowa 


Ft. Worth, Texas Mobile, Alsa.J South Bend, Ind. 
Grand Rapids, Mich-Okiahoma City ,Okla.Spokane, Wash. 
Houston, Texas Peoria, ll. [Sectngats 1l.J 
Huntington, W. Va. Pontiac, Mtch. field, Ohio 
Indianapolis, Ind. Portland, Me. Tacoma, W 
Jackson, Mtch. Racine, Wis. Tampa, Fla. 
Jacksonville, Fla. Rockford, Ill. erre Haute. Ind.J 
Kalamazoo, Mich. Saginaw, Mich. oledu, Unie 
Kansas Ctty, Mo. Joan Mo.J Topeka, Kan. 
Lansing, Mich. . Louls, CTulsa, Okla.J 
Lincoln, Neb: St. Paul, salon Wheeling, W. Va. 
Little Rock, ney Lake C. , Utah] Wtchta, ag 
Los Angeles, Calif. Antonio, "Texas Youngstown, Ohio 
Louisville, xr San Diego, Calif. 

[Macon, Ga. San Francisco, Calif. 


albany & Susquehanna RR 
Ist mtge. 34a, 1946. 


tehison T: & Santa Fe Ry .— 
Gen 4s, 1995. 
ita Fe & California Ry. 
lst 58, 1937. 
atlantic Coast Line 
Ist Cons. 48, 1952. 
Norfolk & Carolina RR. 1st Se, 1939. 
Soames ie nae 2d 5a, 1946. 
Wilmington & Weldon RR. gen. Ist 
Senin aa 


Wilmington & New Bern ist 49, 1947. 
Atlantic Coast Line of South Carolina 
Gen. nw Ag" 

Ni RR. Cons. 68, 1933. 
Richmond & Petersburg Cons. 4igs 


Alabama Midland Ist Se. 1928. 
Brunswick & Western Ist 42, 1938. 
Charteston & Savannah 


& Gen. 7s, 1936. 
Savannah Florida & Western Cons. 56 
& 6s, 1934. 


Saltimore & Ohio RR.— 
Refunding & General M. Se, 1995. 
Refunding & General M. 6e, 1995. 


Cleve. Terminal & Vauer 1 Ist 4s, 1995. 
Ohfo River Ist 5s, 1936. 
General 5s. 1937. 

Pittab. Lake E. RE Le 4s, 1941. 
West Va. & Pittsburgh Ist 1990. 
Buffalo Creek RR. Cons. 58, i 
Buffalo Rochester & Pittsburgh Ry.— 

Gen. mtge. 5a, 1937. 
Cons. Mtge. 44s, 1957 
Lineoln Park & 


1939. 
Central af Geor, 


i Be 
ontie Dittston, 1st 5a, 1946. 
See Sete ase, 1st 5s, 


Macon & Northern Dito. 1st, 53, 1946. 
Oconee Division, 1st 58, 1945. 
Chattanooga Dtvtston 43 , 1951. 
Centrai RR. of New Jersey Gen. Ss. 1987 
Chesapeake & Ohio Railway 
Chesapeake & Ohio ist M. 58, 1939. 
Chicage burlington & Quincey Ky .— 
Gen 4s, 1958 


Tittinole Div. 34a and 4g 1949 
ebraska 4s, 1927.3 

bLicawe & North Western Hy .- 

General 3%2 48, 434s and 5s, 1987 

Chic. & N. W. ist & ref. 448, 58 & 6s, 


2037. 
Chieago & North West. deb. 56, 1933 
Des PlainesVa'ley . ate 1047. 
Elkhorn . Valley 


cons. 66, 1933. 
lowa. Minn. & Northwestern Ry. ist 
3s. 1935. 
Manitowoc Green Bay & North West- 
ern tat 3%s, 1941. 
ak i & New Ulm Ry. Ist 33s. 


Milw Lake Shore & West. Ext. & Imp 


. 1929. 

Miiwaukee & State Line Ist 3 4s, 1941. 

Mftwaukee Sparta & North Western 
ist 48, 1947. 

—. & South Dakota Ry. ist 34s. 


St. Paul & Eastern Grand Trunk Ry 
Ist 4446, 1947. 
Sionx City & Pacific RR. ist 3%e 


1936. 
[Wisconsin Northern » tet 4e, 1931.) 
Cleveland Cinc. Chicago & pry hy Oy 
Col. Chic. & 8t. L. gen. ‘4a & 5s, 


3, 20uu. 
ronda Johnstown & “locoupedine RR.— 
ted ref 4348,1947. 

General ref. 48, 1950. 

Cons. general ref. 4348, 1952. 
Genesee & Wyoming RR. let 5s, 1929. 
Great Northern Ry.— 

First and refunding 44s, 1961. 

. Pau! Mino. & Manttoba consol. 4s, 


Eastern Ry. of Minn. 46, 1948. 

Montana Central Ist 56 & 68, 1937. 

Witmar & Sioux Falls Ist 5e. 1938. 

Ipokane Falls & Nor. 1st6s, 1939. 
Hocking Valley Ratlway— 

First Cons. 4s, 1999. 

Col. & Hock. Val. RR. lst ext. 4s, 1948 

Col. & Tol. RR. lst Ext. 4s, 1955. 
lidavte Centrai RR.— 

Refunding 4s, a 

Refunding 5s, 

First mtge. 3s, s4e & 4s, 1950-51. 

Trust 348, 1950 

Springfield Div., ‘refund. 3448, 1951. 

Litebfield Div. let 3a, 1951. 

ae Bridge Co. Ist 4s, 1950. 

St. L. Div. & Term. 36 & _ 1961. 

Sciam lines 3446. 1952 





Lehigh Valley RR.— 
Firet moctgage 4s. 1948. 











&N 
mtge. 4s, 1940 
Louisville & Nashville RR. ( 
New Orleans & obile Div. 1 


Memphis Div. 1 tons 
prom Sey B cine Div. 955. 
So. & No. Alabama RR. cons. $0, 1998. 
So. & No. Ala. RR. gen. cons. 5s, 1963. 


First 3s, 19652. 
Bay City & Creek ist 3s, 1989 
Detroit & Bay City ist 6s, 193 i 
Kalamazoo & South Haven —f 5e, °39 
Michigan Air Line Ist 4s, 1 
— Lansing & Saginaw ist 334s, 
Grand River Valley Ist 4s, 1959. 
{Mobile & Ohio RR.Co.1st M.6s,1927.] 
Montgomery & Erie RK. ist M. 5a, 1956. 
Naebville Chattanooga & St. Louis Ry.— 
Sorat > oe 5s, 1928. 
e. 48, 
f= ewng 7 aah Mexico Ry. Co. 
‘Tot Mtge. Siege. Go and Bote, 1954,A &B. 
Ist Mige. 4443, 1956. D. 
New York & RR. ref. 3s, 2000. 
New York Lackawanna & Western Ry. 


Ist 
Norfolk & Western 
First 


Refund. & impt. 4143, Se & 6s, 2047. 


in 
§ 


mt 


fee 


ay 
s 
of 
OD ee 
¥ 
a 


tge. Be as, 1948, 4, 
48 (sterl.) 4s, 1960, 3s, 1946, 


2 


Ry. 408, 1942 
Cambria & Clearfield lst 58, 1941. 
Cambria & Clearfield Gen 4s, 1 
Clearfield & Jeffersun let 6s, 1927. 
Cleveland & Pitteburgh RR gen. 3346 
and 4%s, a ae” 
Detaware River RR. & Bridge Co. 
Briss Picstoon b RR Legs 1940 
rg " 
Harrisburg Portemouth Mt Joy & 


1940 
Vandalia RR. 4s, A, "1955: B, 1967. 
Pitts. & ry Erie RR. isi M. 68, 1928 
Rensselaer & Saratoga RR. Ist 68, 1941. 
Southern Pacific RK. Co.— 
First & refdg. 4s, 1955. 
First consol. 937 


Northern California tst Se. 1929. 

Oregon Lines 1st 4388, 1977. 
Union Pacific RK 

First lien & ref. a and 5s, 2008. 

Ist M. railway & land grant 4s, 1947 
United New JerseyRR. & Canal Co.— 

Gen. M.3%s, 46 and 44s, 1929-1973. 
Vérgtnta Ry. Co., 1st Mige. 53, 1962. 
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The list of bonds considered legal investments on Jan. 1 
1927 will be found on pages 2325 and 2326 of the “‘Chronicle”’ 
of April 16 1927. 


Australia (Commonwealth of)).—$50,000,000 ew 
Loan Successfully Floated.—A_ syndicate com d of J 
Morgan & Co., the National City Co., First — heids 
Guaranty Co. i New York, ankers Trust Co Harris, 
Forbes & Co., Higginson & Co., Brown Bros. & Co. 
and Kidder, Boatod & successfully ae on May 8, 
a $50,000,000 444% external gold loan of the Common- 
wealth of Australia ” at 92.50 and accrued interest to hag = 
5% to maturity. Dated May 1 1928. Coupon bon 
denoms of $1,000. Due May 1 1956. Prin. and int. 

ayable in New York Cit Wy. at the office of J. P. Morgan & 
So. or at the principal office of the National City Bank of 
New York, or at the office of the Commonwealth Bank of 
Australia in the City of New York, in gold coin of the United 
States of America of the present standard of weight and 
fineness, without deduction for any Australian taxes, present 
or future. According to the offering circular the bonds 
are redeemable, at the option of the Commonwealth, as a 
whole or in part, upon 60 days’ notice, on any interest- 
payment date at 100 and interest. Further information 

regarding this loan may be found in our “‘Department of 
Curtent vents and Discussions’ on a preceding page. 


Connecticut—North Carolina.—Bond Suit Withdrawn 
by Connecticut.—The State of Connecticut has decided not 
to continue the suit against North Carolina to recover on 
about $290,000 bonds which the latter State refuses to 
recognize. In V. 126, p. 2532 we referred to the litigation. 
The Raleigh ‘News & Observer” of May 3 referred to the 
abandonment of the suit as follows: 


Definite assurance that the State of Connecticut will abandon Pag suit 
to recover $290,000 on repudiated North — bonds issued in 1868 
was yesterday received by State 
The course now taken by the State of Connecticut is the 
taken at various times by six other States and the Republic of Cuba 4 
The yp = beg Bs a cae fa state-owned hospital in Connecticut 
came n ofa 
by and an application to sue me State of North Carolina was filed 
== o Ssoreme of the United States. 
hearing at which North Carolina was represented, the application 
we 2 withdrawn, — oe ee a “eourt that the application was 
signed by the rney-General 0: e 
However, the tion was yt week renewed by Governor A. W. McLean 
and Attorney-General Dennis G. Brummit were officially —_ ~¥- yester- 
pM nd the invalidity of the aa see Fenenes t eheion Se oy Ee 
y of the 
In + eeg mmm Sood Gererns o eeeeee. Oberies Hi. England, his secretary, 
yesterday issu e following s 
“Definite assurance that the State of Connecticut will discontinue ite 
tion of the suit against North Carolina, now pending in the Supreme 
Bourt of the United States is contained in a telegram received today by 
Governor A. W. oe a ne FS M. fimeneus, in Washington. 
egram e message fo 
“*‘Am glad to state that Senator B ham, of Connecticut, tells me 
this mo that he is authorized by officails to give definite assurance 
that the State of Connecticut will discontinue its prosecution of the suit 
North Carolina, now pending in the Supreme Court of the United 


“The suit | ot aad 2. et course, is he suumeet ae mage by ateunetp 
ting Connecticut for ion it against 
Cassiien for ae collection P permission ¢ $290,006 000. my » Dortion of what is 


known as ed soon after th ar between the 
States, made before the United States Supreme Court. The 
abie resistance of the suit by pene See * D B tt, ina 


is 
Governor McLean the wit cooky of tthe 
and Mr. Brummitt went to Washington on the matter several days 
“The withdrawal of this suit will undoubtedly, settle the mantear. ro imo 


other State would hardly set up such a claim in . future.” 
Illinois (State of).—Governor Calls cial Session.— 
The state legislature will convene in pd session May 15, 


at the call of Governor Small, for consideration of legis- 
lation giving control of Chicago’ s traction facilities to the 
city. 


Nampa, Idaho.—Bonds Invalid as Result of Suit.—A court 
decision that a purc of an issue of bonds, which had been 
misrepresentated by the offering municipality as valid in all 
respects and not the object of any litigation, cannot sue the 
municipality for damages on account of the misrepresenta- 
tion, means it is claimed that $43,000 assessment bonds 
recently issued by Nampa are worthless. The city had 
stated, in offering an issue of bonds, that no litigation was 
pending, when, in fact, there was a suit Pec oy over the 
power of the city to increase the amount of bonds offered by 
a method not provided by the statutes. The suit pending 
at the time of the sale resulted in a decision that assessments 
to cover the excess bonds could not be levied. A purchaser 
of some of the bonds affected brought suit to recover damages 
resulting from 6 a but the court refused 
redress. The N. ‘Herald-Tribune”’ of May 9 had the 
following to say swith reference to the matter: 

A rather unusual Sepreme Court decision, since it aff 
issue of outstanding bonds, has just been handed down in the case of Howard 
Moore v. the City of Nampa, Idaho. The validity of the bonds themselves 
was not ly involved, but the issue centered around the question of 
— @ person bu special assessment, non-negotiable new could 

successfully sue the city issuing such bonds for danas cia 
nefhe City of Nampa created a district for the construction of a sewer to 
be paid for out of special assessments against benefited properties. The 
statutes require that the city engineer make estimates of the cost of such 
ceiee if Galees UF Ui Cotlanae ‘Gait Giseat he clin’ te aes tn coe 
Nefining the aga mmm of the district, describ the work and showing the 
estimated cos ents were made for that amount and bonds for 
117,000 were Pleataa It was bound that the At estimate was too low, 
owever, and additional bonds amounting to $43,000 were issued and gous. 
At that time the payer. Peg and Treasurer of the city issued a certifica 
under its seal stating that no li , and a transcript of the 





tigation was pending 

cate was submitted to the attorneys acting for aye purchaser of the 
bonds. They thereupon, relying upon the recitals in the bonds and the 
statements in the certificate, gave a written opinion that the bonds were 
valid. This point was important, use after the expiration of 30 days 
no suit could be brought to enjoin the ‘additional bonds. As a matter of 
fact, however, poy to the allegations of the recital and the certificate, 
such a suit had been ere by one Lucas, a taxpayer, and it ultimately 


had the effect of halting the collection of assessments in 


excess of the 





Lu in 
snd! cru? of the mulpalley wae inst Reged bend wher 
aa York City, N. Y.—$65,000,000 Corporate Stockfand 
Authorized.—The “Board of Estimate on May 7 
approved $65,000,000 corporate stock and serial bonds, of 
amount, 341, 375 '000 is is for the erection of new school 
buildings, reference to which was made in V. 126, p. 2532. 
The remainder, $23,625,000, is to be issued for various 

municipal improvements. 


New York eae Jury Disagrees.—The* jury 
which tried Mrs. wen on & = of grand larceny in 
misusing the State funds in the conduct of the 1925 census 
could not come to an serommens Se “9g 3 ht hours delibera- 
tion on May 7. Justice Callaghan the jury, 
set May 21 as the date for a new trial. 


BOND PROPOSALS AND NEGOTIATIONS. 


AITKIN COUNTY (P. O. Aitkin), Minn.—BOND SALE.—Of the 
$55,000 issue of ditch bonds offered for sale on May 1—-V. 126 
the Drake-Jones Co. of Minneapolis purchased a 500 block as 546 
bonds, fi emium of $267, cane! 5 to 100. 499, of about 5.4 > 
Dated May 1928. Due in from 6 to 20 y “The only =e bid was: 

Bi Rate. Premium. 


$250.00 
AITKIN COUNTY_ INDEPENDENT CON DATED SCHOOL 

DISTRICT NO. ( . Aitkin) Minn, ny ALE.—A $70, ~ 

issue of 54% semi-annual bonds has been caneiiaeed by the 

Jones Co. of Minneapolis. 


ARLINGTON, Middlesex County, Mass.— TEMPORARY LOAN .—The 
Shawmut Corp. of Boston, was recently awarded a $100, om temporary 
loan on a 3.97% discount basis. The loan matures on Nov. 1928. 


ARDSLEY, Westchester Commitee S| Y.—BOND SALE. sa $58,000 





coupon or r improvement nds offered on May 7—V. 126, 
2533—were awarded to Batchelder, Wack & Co. of New York City, as 4 8, 
at 1 , & basis of about 4.21%. Dated Moyne 1928. Due May 1, as 
ingl"and $7 000. i to 1937, incl.; $6,000, 1938; $2,000, 1939 to 1947, 
The folla ‘ollo Af bids were also received: pe 
Sherwood : Oe iia eben BE cannnntidemiboweanact 100.28 ~ 
George B Gibbons & Oo__--__ 2222222222222 22222222222-<22--100-1347 
Shi pedavdncdhhhinvdneaeanseaentedwwindain 100.142 
Rutter & Co in Si aA tities, tity ck th te Tafel gh neh chive ah tz a chaboasmiaoeaddsin amenies oii te 100.044 
ener IU Te NG a i us hire ahd ohne cao te nite dh eth es sn tog eased anal avg 100.167 
e bonds are now being offered for investment at prices to yiela 4.05% 
peed. to the offering circular the ae 


they are direct obligations o 

and are payable from an unlimited tax against all taxable property 
estimated actual valuation of $3 198 970 and assessed valuation of Pv rhe - 

375 and total bonded debt incl a present issue of $172 000. The 


population of the village is estima t 1 000. 


AURORA Kane County, I 11l-—BOND OFFERING.—Sealed bids will 
be received by J. Clerk until 9 a. m. (central standard 
time) Mr O00 "tor the cuisine the gate issues of 434 % bonds aggre- 


ati 
8 $0000 New ¥ York St. bridge op. Sellows: of} ® 000. 1929 
to 1943 incl.; $20, 00, 1844 to. 1947 Pr incl: and $45,000, 1948. 


150,000 North Ave. prids nds. Due as follows: 5.000. 1929 to 
1943 incl. i580 j. 1944 to 1947 ind -—_— > 1948. 
Dated June 1 1 1,000. and int. payable at the 


office of the City Treasur i ae fied oun payable to, to the order of the 
City Treasurer, for 10% “ot the bonds offered Legality ap- 
proved by Chapman & tler of Chicago. 


AVOYELLES PARISH (P. O. Pn se La.—BOND_ SALE.— 
The $60,000 issue of school bonds offered for sale on Mar. de 126, p. 
been awarded to the Rapides Bank & 7 Trust Co. of 


Co. of Alexandria. 

BAIRD INDEPENDENT oo ., DISTRICT (P, on Baird) Calla- 
han m4 Tex.—BOND ,000 issue of 5% semi-annual 
school bonds has recently AN of ws = Bro er Co. of 
Wichita aa a premium of $1,674, vequal 2 1 t 4 


BANGOR, Pt nc onny County. Me.—TEMPORARY LOAN .—The 
Eastern Trust onking Oo 2, Saee, wes recently awarded a $158 900 000 
tem rt ehh gy maturing on Oct. 5 1928. 
bide we were « as follows: 


Discount 
Merrill Trust Co as i sitet tating deibpecaidcialaaih ait tasdisian lassen tasenah tate aiimamaauneie ie 4. mT: 
SF FE RE EN Oe ae Ey MELAS: 10% 


BATAVIA Py wk ory 8 SCHOOL DIST Rice (P. O. Batavia " 
la.—PRICE PAID—MAT OF kage $8,000 issue of schoo ; pone 
that was ee sol ty 2848—was awarded as #4 hohe 

to the Peoples State Bank of Bee s for nm = premium, equal to 60. a4 a 
basis of about 4.48%. Dueon July 11 


BEARDSLEY SCHOOL cient Naan ‘@. ot. Baleeeiield), | 
County, Calif.—BOND OFFERING.—Sealed will be received un 
May 21, by the County Clerk for the purchase arn an issue of $120, 900 5 3% 
oe nual school bonds. Due from 1929 to 1938, incl. 


DFORD SeOOk. DISTRICT Cuyabeose County, 
BOND OFFERING .—R. Orchard, District Clerk, will receive 
bids until 12 m. May 25, for the purchase of an issue ot 000 5% school 
bon - 1 as bo J 


ds. Dated O 
$1,000, 1928 to 1934 nt: and $2. 000, 000 1985 ton to 1952 pee A certifi 
be Feauired ble to the order of the Board 0: ‘ducation. for 2% of the bonds offered 
Sanders & Dempsey of Cleve- 
These are the bon yt - 


uled to have been sold on 
rey 4—V. 126, p. 690. 


BERLIN, Green Lake County Wie BOND OFFERING.—Sealed 
bids will be received by Walter H. Wells Clerk, until 10 a. m. on 
rae a for the Dyrmase of a $75,000 issue of rt ‘ city hall bo 


nds. Denom. 

,000, 1929 

to 1937; ve 000, 7 8 to 1944 a 5, erty al incl. ' Prin. 
and annual int. payable at ¢ at am amrice of the Oi Clerk. A certified check 


for 2% of the bi 


BIRMINGHAM, Oakland County, Mich.—BOND OFFERING.— 
Charles Plumstead, Village Treasurer, willreceive sealed bids until 2 p.m. 
(eastern standard time) sna a ei for the purchase of the following 


of bonds aggrega’ 

155,000 general ob vib improvement bonds. Rate of interest no 
. — 5% "Bas say Tes $6,000 1929; $7,000, 7930, 

56.000, $31 and 193 000, 1933 to 1938 incl : $5,000, 193 

fo 1942 incl $6,009 igh on 944; $7,000, 1945 to 1948 incl.; 
$5,000, 1949 an 1950; $6, 600. 1951 to 1954. es hw $3, 000: 
1955 to 1968 1 incl. Certified eck for $1,500 is ote ox 
32,000 seems =e interest not exceed 

pee = 000. 1 = 1 pros8 ‘to Hose incl. Certified ch Oe $566 


Dated May" 1 1928. 


BLOOMFIELD, Essex County N. J.—BOND SALE.—The two issues 

of 4% % cou ot re 5 o quret on Bia May 8—V. 126, p. 2690— 
warded to mfiel PTrust Go 

3499.0 ° ailding bonds ($507,000 offered) pa 





AS*AD 





: uni $507,716.18, 
ew BRL -74, a basis of about 4. bon F649 une 1, as follows: 
$10 0,000, 1929 to Soil incl.; $11,000, 1942 2 1948, incl. ; $15,000, 

1949 to 1967, incl.: and $7,000, i 


1 temporary improvement bonds ($192,000 offered) pa $192- 
a 026.24, canal (00-53 53. a basis of about 4.11%. ing 
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Desed June 1 1928. 
oF tow is a list of other bids submitted for the issues: SOs BONING 6s on cciintatbedndidtiescitbetsdunitietaka $140,105, 
Bonds FE IDA nist nics eines iden ceeh nati en enincatenindpeekmmimedn aemiaaaile 120,708, 
Bloomfield National Bank Bie tO. $507 ORs 00 rosa ~~ al ld lc ada See liada uae ia 19,397, 
8 URL ate 193 192,883.00 IIIT 1 discs ita niin dnecbentcere s oo namie coareen 1io'tes: 
PE A een ckknccet dnbbbsadhsccdicdanece 438. 
192 192,441.60 CAMBRIDGE, Middlesex County, Mase TEMPOSABY LOAN .— 
ee, He © Dens dnctincedadbaciictciaduccces 503 507,565.00 pol 1,000,000 temporary loan offered on s—V. 126. . 2849—was 
192 192,249.00 awarded to the ere, Trust Co. of Sambrlage, on a % disdount 
is Ri OO ais hbase did cists Bote seckda 503 507,124.60 — i a premium of $11.25. The loan is dated rR. 9 od and is 
192 192,128.64 | Payable on * et 15 1928 at the National Shawmut Bank of Boston or at 
IE OD Oo initiniasnd wee nck naib clatddinicennnloda 503 507.082 the Chase National Bank, New York City. 
"287. CAMERON COUNTY (P. O. Brownsvill Tex. yey. —We 
Hoffmann & Oo-....-.--------------------------- oo oF 306 oO have received the following communication ye ‘Oscar 0. Dancy, Conaty 
ee, Dies B Oia Sassoon a kin es 504 507,276.00 bonds’ ds'sold on May 1 oigats on the e $1; 000, 000 issue of 5% coupon, series 
192 192,154.00 — + BD. 
: with your pk hy Sy ive you information of the bond 
Fis, Pome & 00------------------------------- BS TAG | sate on Bday 1 Mill say that we had 27 bidders present and in all had 14 
192 192,036.48 | Petes of ante of the G dealer as abdice and aes ead of O Gaigvait Oo 
BLUE MOUNTAIN, Tippah any we Miss.—BOND SALE.—. A | for $22, 160. but they provided for us to furnish the appro ee 53 ofa 
,000 issue of 544 % county courthouse bonds has recently been p ‘erent firm of lawyers from those we had employed, ‘oa we rejected 
the Bank of Ripley. =m. bg 
BONHAM, Fannin County, - we aocepees the bid of John 


Tex.—PURCHASER.—We are now in- 
formed that the purchaser of t ie $50,000 issue of ones bonds that was 
awarded on Apr. 27—V. 126, p. ‘or a premium of $2,511, was H.C. 

Burt & Co. of Houston. . 


BONIFAY, Holmes County, Fla.—BOND OFFERING.—Sealed bids 


will be received until 2 Ay m. on May 2 29 by the ae rte for the pur- 
chase of the bang > menses 6% coupon bon ds aggregating 000 as follows: 
$40,000 sewer bonds. Due on Aart i as follows: $5, O80. 1933 and 1938 


and $10,000, ys 1948 and 1953. On $800 certified check must 
10,000 water bonds. Dus on April 1 1958. A $500 certified check is 
Denom. 3. 000. Dated April 1 1928. Prin. and int. (A. & O.) payable 
in Bonifay and New York. A reputable Chicago attorney will approve 
legality of bonds. 


BOONE COUNTY (P. O. Burlington), 


Ky.—BOND SALE.-—An 
issue of $100,000 4% % road ‘and bridge bonds th has been purchased 
Otis & Co. of Cleve nd. Denom. oho 11 pas. on 
July 1 as follows: $5,000, 1948; $10,000, io? to otosr. “incl. and $5, 

19, n. and int. (J. ‘& J.) payable at the Peoples Deposit B a of 
Burlington. 

BOYLE COUNTY (P. O. Denvilie), 5 y-—BOND SALE.—The $10,000 
fasue of 4% % semi-annual road bonds ered for sale on May 126 

. 2848—was awarded to M. J. Farris Jr. of Danville for a premium of 


, equal to 100.80, a basis of about 4. 38%. 7 . 1936. The only 
other bid was a premium tender of $70, made by J. A a 


BRAINERD SCHOOL Prt js yom gt (P. O. hide Crow Win ng 
County, Minn.—BOND E.—It is rted that the State of M 
pnd’ will p an ae of from $250,000 to $300,000 school Pome 


BRANFORD, New Haven County, Conn.—BOND OFFERING.—M. J. 
Warmer. ‘Treasurer. wi See sealed bids until 12 m. Mey, 23, oie. 
mn., for t 


orchards, Co: © purchase 0 of an issue of $240, 
bonds dated Jue 1 19 


high schoo 
turing $10.000-on June t £930 to 1953 
BRISTOL, rashingtee County, 
bids will be received McCrary, C 
of a $50 000 issue of 4%% city 
BROADALBIN, Fulton County, N. -aggccali SALE .—The $100,000 
tered water bonds 


ane eee OFFERING.—Sealed 
a ew until June 5, for the 


coupon or ered - L. 3—V. 1%. Dp. 2690—were 
ourdes to the Manufacturers & Traders P: es Trust . of Buffalo, as 
at 100.423, a basis of about 4. a2l% Dated ine 15 1927. Due 
$4,060, 0, May 15 1933 to 1957 incl. er bids were as follows: at 
‘ é. 
od B. *B. Gibbons 8 RB EE Pen CAE: ee Ne ASRS EE ArOo 141 4.50 
eR REG a MRL Ee ID AS EE SATS 101.368 4.75 
EIR. 5 dks datos aed debeabbaubbabin ama .153 4.25 
Batchelder, Wack & C0. .. 2... cccccccccccccuccccs 1.423 4.50 
H.L I IID sin sii aah tb dss esd ie wedded th wines wb celal 101.410 4.50 
Ws MOREE DS OO. wk cect cdbsdcsawiscencadedtionss -780 4.50 
Ea ote ti dcncmminntbaaiminwindetimneds 102.089 4.50 
Sie te SEE CO. pt cnrdochemchddiiswunotinnanih 101.112 4.50 
BROOKFIELD SCHOOL DISTRICT (P. O. Brookfield), Linn 
County, Mo.—BOND SALE.—An issue of $180,000 school nds has 
recently been purchased by the First National Bank of St. Louis. 


BROOKLINE, Norfolk County, Boss —LOAN, OFFERING.—Sealed 
bids will received by Albert P. = 1 


May 14, for the purchase on a discoun * f 2 $350 000 tenn aay oon. “7 
a ofa 
The loan is da May 14 1928 and is Benes = on boy 30 1928. ” 


BUNCOMBE COUNTY (P. O. Asheville 
iesue of $100,000 444 % juvenile prison notes 
Curtis & Sanger of New York. 


BURBANK CITY HIGH se DISTRICT $502 
Los Angeles County, Calif.—BOND SALE.—The 


N. ts —NOTE SALE.—An 
been purchased at par by 


O. Los Angeles), 


2,000 issue of 5 
high school bonds offered for 2 on May 7—V. 26. '849—was awarded 
to the Wm. Staats Co. of San Fran for 2. "premium of $48,784, 

to 109.717, a basis of opens 4 28%. Dated M 1928 and due on 
toes 1, as follows: $5,000 $060, 1930 to 1953; $15,000, 1964 to 


$16,000, 1963 and nt 964, 8: 
1968, all incl. 


yy Ferra CITY, sence... gy Wha pad (P. O. Los Angeles), Los 


"000, 1965 and 1966 and $25,000, 1967 


Anoos County, Calif.— ALE.—The $263,000 issue of 5% 
school bonds offered for ae a May c= 126, p. 2849—was awarded to 
the Wm. R. Staats Co. of San Francisco for a ad. of $23,741 equal 


to 109.026, a basis of about 4 Fite Dated May 1 1928 and due on May 
as follows: $5,000, 1929 9; $10. 000, 1950 to 1952; $14,000, 1953 yh 
1054 nad’ $25 000; 1968 to 1008. ail 


ere Loe Des Moines County, 1 lowa.—BOND OFFERING.— 
Sealed bids be received by Robert Sch rae oy J Clerk, until 11 a. m. 
eon May 17, by the purchase of an issue of $1 ock bonds. Int. rate 
is not to ex Denon. $1 ates, Jan 1 1928. Due ~ 
1930 and 1931; $7,000, 1932 


Noy. 1, as s tollo ~000 000, $7 
1934: $8,000. 1935 and 1936; 39-0 ” 1937 and 1938: $8,000, 1939 and 1940. 
,000, 1944 and 1945, and $12 ,006 


$9,000. i941 and 1942; $10,000, 1943; 
1946 9 . and semi-annual! int. is (eazo 


Optional after Jan. 1 1929. 
able at the office of the City Treasurer. Ce | A Cutler of Ch 
will furnish aaeel | apgcaras. Either open or sealed bids will be recei 


A $500 certifi must accompany the bid. 


CADDO sane SCHOOL pier esc) ge 14 
eg OFFERING .—Sealed bi be received until 1.30 p 
en June 13 by E. W. Jones, aah RA of the School Board, ox the 
purchase of a $75,000 issue of school bonds 
. iw are . part of the bonds originally scheduled for sale May 9—V. 
»P 


CALIFORNIA, State of (P. O. Sacramento.)—BOND OFFERING.— 
hnson te Treasurer, wil 


(P. oO. sPrevepert), 


Charlies G. Jo 1 offer for sale at public auction 
on May 31, two issues Sf 4% fully registerable bonds aggregating $4,250,000, 
we ert 

™. —_— 
$250, San Francisco H t bonds. Dated July 2 1915, 


re | due on Jaks 2 peo. thm after 1954. Int. payable on 
Jan. and July 2. 


4 rs 7 be We Veterans’ Welfare bonds. Dated May 1 308. ag from Feb. 1 
11932 to 1949incl. Int. payable on Feb. and Aug. 1 
Denom. $1,000. Bids may be for all or any part of either issue. 
and int. is payable in gold coin at the office of the State Treasurer or at the 
fiscal agency of the State in New York City. (The Bow and East River 
be ey = ae Bids below par will not be considered. No legal opinions 





: Agent, for $21,150. 
‘The next best bi bid _ was a syndicate composed posed of tie Brown ~Crummer 
Co. of Dallas and A. ©. Allyn & Co. of Chi a fae 
“The next bid to that was the bid of C ro} na for $20, Am. 
Then the bids Aya ag ali the way down to therlor lowest bid, that of O. W. 


McN ear & Co. of for $8, 
im amount of Sends * were $1,000. interest at 5%, bonds 


,000, drawing 
payable $40,000 on March 15 of each year, 1933 to 1957, pe A e+ 5 


CANONSBURG SCHOOL DISTRICT, Washington County, Pa.— 
BOND OFFERING.—John W. — Board of Education, will 
receive sealed bids until 6:30 p (Res andere. Sms), ae 4 for 
the purchase of an issue of $1 10% 000. 4% school bonds e 1 1928. 
Denom. $1,000. Due June 1 as follows: ,000, 1933 —_ a 1938 ‘$10.0 oof. 
1943; $3 325,( 000. 1946; $30,000, 1953, and $35,000, 1958. A cert 


Popes ocr jen County, Ohio.—BOND Grreeriy. —Sealed bids 
will be received by the City Kuditor until 1 peas time) May 25 
for the purchase of the following issues of 4 B; bo bon 
$17,222.25 ey’ portion sewer construction bonds. Due March 1 as 
llows: J},333. -25, 1930; $1,500, 1931 to 1940 incl., and 


ds. Due March 1 as follows: $1,000, 1930, 
$4,000, 1931 to 1933 incl. 
Dated March 1'1928. Prinland int. payable at the office of the OFF, 
Treasurer. A ed check, payable to the order of the City, for 5 
of the bonds offered is required. 

BOND OFFERING. Sealed bids will be received by the City Auditor 
byrz 1 P. 1 an —, Ma od .” = Se pry i issue of $11,219.68 

“% 1 as follows: af; 219.68, 1930; 

Hf {060° 1931; $1250, 1932; $1,000 1933; $1950 1034, $1, 000, 1935; 


1 300, 1936; $1,000, 1937; $1,500, 1938, and’$1, 000, 1 1039. Dated March i 
A certified check for 5% of the bonds off eee 


Chey COUNTY (P. O. a iberty). mamaiener th DESCRIPTION. _ 


ae 4 000 issue of rad bonds fea y any mw mg & 126, 
or escribed as follows: coupon bonds, bought ym 
& Co. o Cariseet & Cy a price of of 166-103. yt of about 4.73%. ue 


from 1956 to 1958 inc 
CENTER omnis Valparaiso County, ba ee al i OFFER- 
ING.—Vernon L. Beach, Towns Pp wi til 
2 p.m. May 26, i me urchase of an issue of $38, 000 435 % 7 school building 
bonds ated May 15 1928. Due —, on pene les | and Dec. . from 
1929 to 1942 incl. A certified check for $250 is required 
GES TOWRCS (P. P Buffalo), Erie County, N. Y.—BOND 


SALE.—R. F. De Voe & Co . City were awarded on Feb. 6 an 
Sead of 05006 aekes bend eh, 


CHRISTY bd te (P. O. Summer). Lawrence Coumty, 1ll.— 
BOND SALE. 5 oO Near & Co. of Chicago were awarded o April 
an issue of $35 


baw bonds on 4\4s, at a premium of $725. = 
to a price of 800 gra ™ 


CINCIMNATS © CITY SCHOOL DISTRICT, Hamilton County, Ohio. 
— ,000 SC. PET nard ee coceeees pig yh .—The two issues 7 Bom | 
ageregating awarded on to Assel, Goetz oerlein o 
Cincinnati taking $200,000 at £100.08 a 35 OBb% and $130,000 bonds at 
100.34 a 3.97% V. 126, p. 2691—are now being offered for invest- 

ment priced to’yield 3.90% Taylor, Wilson & Co. are ieten with the 
above-mentioned concern. 

Financial Statement. 
valuation of taxable property (1927).-.---------- $1,085,047 ,670 
Total Deaded debt (inclusive) ae oe ees ee ae 14,574,000 
TI cc fe he eS canna x ae on ine aw aint 2,406,303 
eee PR os ck cccosncackuacendksounnsaune 12,167,697 


t nm EEE 
Population (1920), 401,235. 
ou ten COUNTY SPECIAL Wr ps SCHOOL DISTRICT eS A 1 


Inverness) Fla.—BOND LE.—The 4 ,000 issue 136 o% oe. 
annual ool bonds ee offered on 26—V 
5 llinaa since been purchased at a price of 97. hor the eke Ccpenal 
ver 


CLEVELAND HEIGHTS, Ohio.—BOND SALE.—The hwy 900 ) 44% 

coupon fire station bonds offered on Apr. 30—V. 126, pD. 

awarded to the Guardian Trust Co. of C aveland at a shebsteen — f $250. 

ouse ual to 100.33, a basis of about 4.18%. Due Oct. 1 as follows: $7,000. 
1929; $8.000, 1930 and so on last maturity $8,000, 1 1938. 


CLINTON COUNTY (P.O. St. Johns), Mich.—BOND OFFERING.— 
Sealed bids will be received until 10 a. m. May 17, by the Clerk Board of 
County Road Commissioners, for the purchase of an mg of $90,000 Road 
No. 26 special assessment bonds and mm Road N 
ment bonds. Rate of interest not to exceed 6%. ed check pa 
able to the order of the Board of County Road Commissioners, for 1% 
of the bonds offered is required. 

atten COUNTY SCHOOL DISTRICT (P. O. Marietta) Ga oo 

ALE.—Two issues of bonds aggregating $45,000 have recently been 
ae vr by the Bell, Speas Co. of At sow) as follows: 
$25, 000 5% Elizabeth School District bonds at a price of 100.46. 
20,000 Ott ve Springs School District bonds at par. 


COLEMAN INDEPENDENT SCHOOL DISTRICT (P. O. Coleman) 
Coleman County, Tex.—BOND SALE.—A $38,000 issue of 5% school 
bonds has recent y been purchased by the Thomas Investment Co. of 
Dallas. Due from 1929 to 1966, incl. 


COLLINSTON, Morehouse Parish, La.—BOND OFFERING .—Sealed 
bids will be received until June 5, by Guy M. Boyd, Mayor, for the pur- 
chase of a $26,000 issue of 544 % semi-annual water bonds. 


COLOGNE ROAD DISTRICT (P. O. Point ceraeant), fesen, 
Comma, W. Va.—BOND OFFERING.—Sealed bids will be ed until 


11 a. m. on May 19, by John G. Aten, Clerk of the County Court. for the 

saschane of a $35,000 issue of 544 % coupon semi-annual road bo nds. 
COLUMBIA, Pichiond County, S. C.—INT. op ig S.—The 

$117,000 issue of coupon assessment bonds awarded on May 1—V. 1 

. 2849—to pre Peoples Trust Co. of Charleston for a price of 100.43 bears 

terest at 414 ving a paste of about 4.41%. Dated May 1 1928 and 
due froma. ‘Mae ve 1929 to P0383 inc 

COMANCHE SCHOOL DISTRICT = ti0% " Comameie), Stephens 
County, Okla.—BOND SALE.—A 200 issue of sch 
recently been purchased by the First mes Bank of p crceedll for an 
$11 premium, equal to 100.04. Due from 1933 to 1945, incl. 

CONWAY HIGH SCHOOL DISTRICT No. 1 (P. O. Conway). 
Horry County, S. C.—BOND SALE.—The $124,000 issue of school bo 
offered for sale on May 3—V. 126, p. 2691—-was awarded to Braun, Bos- 
worth & Co. of Toledo as 4% % bonds for a premium of $3,310, equal to 
103 068 669, a basis of about 4.55%. Dated May 1 1928. Due from 1938 to 

958 

CORPUS CHRISTI, Nueces Count oy, Tex.—BONDS VOTED.—At 

the special election held ‘on Apr. 30—V. 126, p. 2196—the voters approved 
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Sees at So Peenaan: aemaNing SES0008. They all had a 
majority of almost 20 to 


COTTAGE Sonor, ei County, Ore.—BOND SALE.—A =| aS .000 
issue of 5% water system bonds has recently been 
Burr, Conrad & Broom of Portland at a ce of 1 ee dak 

4.60%. Denom. $500. Dated Apr. 16 1928. Due $2,500 yearly from 
ti to 20 years. 

COUPEVILLE, Island eng a Wash.—BOND SALE.—A 
Sane SS wee amen Dents has been purchased at a price of 97. 
unknown investor. 


CROOKSTON, Polk County, Minn.—BOND OFFERING.—Sealed 
bids will be received until 8 p. m. on May 15, by Bergetta M. Loken, City 
urchase ; certificates of 


Clerk, for the = 

indebtedness. . rate is 
pp Gi A gy - 
@ mu agreeable poin 
a ag J will f he ten a approving opinion. 


iaiealadca got (P. O. Cleveland), Ohio.—BOND SALE.— 
aguregating S198. .293 ottened on May 2 
n Trust Co. of Cleveland, 


Due Oct. 1 as follows: $11,310, 


16,500 
by an 


Junell, Dorsey, ey yA & Driscoll 
A ceritfied check for 2% 


ata owenmtent of moore equal to 100.3. 
$114,310 special sext road impt. a 

57.217 Cox B; $1.00, 1900 60 1084 adl.; and $19,000, 1935 $0, 168 hack. 

ouns e as follows: 

ay. 1929; $5,000, 1930 and 1931; and $6,000, 1932 to 1938 


$: 
14,016 oe asst. road impt. bonds. Due Oct. 1 se 8 rene 1,016,- 
T9290: $1 000, 1929 to 1933 incl.; and Soe. i Sa lack” 


— $719. 19: a$ $500. 1929 to “es seam 
n 
.e bonds. Due Oct. 1 as follows: $431, 


2.531 special asst. road im 
1928: and $300, 1929 to 1936 incl. 


DALLAS owe ¥ (P. O. Dallas), Tex.—BOND OFFERING.— 
Sealed bids will be received by Chas Gross, County Auditor, until 
10 a. m. on May 31, Bi, for the purchase of a $2.70 .700,000 issue of 4 and 4% % 
road bonds Dated Apr 1928. Due $90,000 yearly 
from Apr. 10 Phi to Oe in. Prin. & . (A. &. O). payable at the 
office of the State Treasurer in Ausea, | at the County Treasurer's ce 
in Dallas or at the Mt oe Bonk of Commerce in NewYork City. % ~~ 

ohn D. 


ns appr P Daliae: wi —— wy SF ie * & PRs er 9 4 and 


uired bidding forms will be 

Court. -— its expense the county will 

furnish a, fe... certified transcripts of bor with th ngs showing the a. 

authorization and issuance of bonds, toget with the unq 

proving. oo it is stated, of the Texas “General, of Clay. 

onseweeer. New York City and of. john . McCall of Dallas. 

It is also stated that the county will pay all 
printing, iithosraphing or ne Spe 


Eres inclac be tie Sppcova of ib tears by the"Autorny-Cesera 
n e es 
to tegistration of the bonds 


approval 

and the market attorneys named ane inciden 
in the Office of the Comptroller at A 

pping , however, on the bonds from Austin to the place of de- 
livery are to be paid by the purchaser: Expense of transmitting the pro- 

oe are comeey Aepeneny here shall a be paid y the purchaser. 

A $50,000 certifi check payable to County Judge F. H. Alexander, 
must accompany the bid. 

DANIELS COUNTY SCHOOL glee FN NO. 7 (P. O. Flaxville), 
Mont.—BOND OFFERING .—Sealed bids will be received until 8 p. m. on 
aeey 15 y the District Clerk for the sera of a $13,000 issue of school 

bonds. A $500 certified check must accompany the bid. 


DEARBORN, Wayne County, 3 <r, -—BOND OFFERING.—Myron A. 
Stevens, City receive ed bids until _se 2 (eastern standard 
time) May 16, for the purchase of othe following issu at O% special assess- 
ment bonds 000: 

16 oS, Due . 


af 


$27,300 Sewer ial as follows: $5,300, 1929: 
000, 1930 and 1931.4 and $6 000, 1932 and 1933. 
10,700 Sewer Dist. No. 15 bon quue A a, 1 as follows: $2,700, 1929 


D ted “Ap $2,000, 1959 to 1933 fn check payable to the order of the City 
a * ec eS er 
tor 5 offi is required. 


reir of the bonds offered 
BOND OFFERING.—Sealed bids will be be received by the above-men- 
tioned official et 8 p.m. (eastern standard time), May 2, (Ro. 18 bonds. 
of an Soe fame “ ALP Special Assessment Sewer District No. 13 bonds, 
ize. *S $200. Due Apr. 1 as follows: 
: and $300, 1932 _ 1933. 
ap aie atte City Treasurer, for 5% of the bonds offered is 
ee en 126, p. 2691—on which date 
all bids submited were rejected. 


DELAWARE TOWNSHIP SCHOOL DISTRICT oO. 


Marlton 
R. F. D.), Burlington County, N. 
District Ci will receive 


J.—BOND OFFERI 1G. —W.R. 
ed bids 


‘ied 
to ss + ate om Ba of the Custodian ‘of School Moneys, for 2% of the bonds bid 
for, is required. Lezality approved by Hawkins, Delafield & Longfellow 
of New York City. 


to the order of the Custodian of School Mone Legality approved b:; 
Hawkins, Delafield & Longfellow of New York City y. ww 4 


DRUID HILLS SCHOOL DISTRICT Ts oO. yg De Kalb 
IND DESCRIPTION. © $250,000 issue of schocl 


er descri coupon bonds. 
:o peeg tt ae 19s and due = Feb. i as follows: $9, roe | 
from 000 in Basis abou Prin. 

int. (F. & A. 1) payable is Now York C * 

DURHAM TOWNSHIP SCHOOL DISTRICT - O. Durh 
Bucks County, Pa.— BOND SALE.—The $6,600 5 bh BL. A mae] 
on May 5 A 7126. p. 2601) were awarded to the 
ff 1950% to 1025 Pichi a 3600" eee” A Saal te in ffered 

avs, 
y $1 .025 for $1,000 bo vestor © to 
 DrEneeont: Dyer rad > -—BONDS VOTED.—At 
election held on Apr-30, the voters ‘authorised the fesuance of $120 (000 in 
water and light im bonds by a count of 355 “for’’ and 


ae Olived 
ed.—The above issue of 4% % semi-annual bonds were offered 
Waste on it ay 10, by H. F. Norton, City Lee Due $800, 1929-1943. 


EAST DONEGAL TOWNSHIP SCHOOL DISTRICT (P. O. Boss- 


snes Lancaster Coun Pa.—BOND OFFERING.—G. A. b, 
ecretary B of all Pvesteen. will receive sealed bids until — a ie 
May 18. for the Denne eT a06. Bee et py = nm nds. 
e , 
ISS Ou th er a na S20 Bor Fin 
to e 
Treasurer, for 2% of the bonds offered ie required. onder 


GREENBUSH be > en FREE SCHOOL. pisERicr NO. 


EAST 
P. QO. East Greenbush), 


3 
Renssel Cou » N. Y— 
fr NG.—Samuel 8. a: Clerk Board of War we yen ap ee 
bids until 12 m. (day t saving time) FR, 2 at the National Bank of 
Rensselaer for the a of an issue of $54.000 5 5% school bonds. Dated 
nant : able ak igo OS ; —  eortified 
rin, ond in. parable af the, National Bank a 


EAST ee a saute and (losic County, Mont.—BOND OFFER- 
ING.—Sealed bids will be received by R. H. Short’ City Cleric, until 10 a. m. 
Of an tneae at $100. 000 school bo Int. ra 
to exceed 5%, ae my? on the serial or amortisation ' i Dated 


less than will recei 
bid cit oommbeny ete _ ” ro. ADL 


EAST PALO ALTO WATER DISTRICT (P. 0. Redwood City), S 
Calif.—BOND SALE—The $45,000 inoue of 6% ‘eomi 


Mateo ty, 





J 


enenel voter bonds oe | for a eal e 7 A 126, p. So was a 
Redfield, Vanevera & ity tee AA. $3 .200, 
to 107 11." baat ' basis of about 5.25%. Dated To 5 1908. Due from 1 


ELIZABETH, Union Count -—$669,000 4 
BONDS OFFERED FOR IN VESTMENT T.—The $669, 4% temporary 
| tee —— in 1934, awarded on May 3 to . s. idicate com of 
Phel Co.; Graham, Parsons & Co., we. F ions ae 
Co I ott _# City. at 100-16, a basis of about 3 98 %—V. ‘in 26 Pp: 2850— 
are now being off yo f- e successful bidders at par and 
it is stated, are a le investment for savings banks and trust funds ee 
New York, New Jersey, Massachusetts, and Connecticut. 


ELKHART ae (P. O. Goshen), inf-—aOne OF FERING.— 
Elizabeth Milten County Treasurer, 1 receive sealed bids until 
10 a. a 2° “for ‘the purchase of the Sibeaton issues of 4% % bonds, 
$22,000 Earl New et al. road construction bonds. Denom. $550. Due 
50 Ma ay and Nov. 15 7929 to 1938 inclusive. 

an on et al. road construction bonds. Denom. 

Due on Mas, and Nov. 15 1929 to 1948 inclusive. 
et al. road on bonds. Denom. $225. 
ue $225 on May and Nov. 15 1929 to 1948 inclusive. 
Dated May 15 1928. 


TEMPORARY 





ELLICOTTVILLE UNION FREE SCHOOL DISTRICT NO. 

(P. O. Ellicottville), Cotterauans County, N. ¥.—BOND OFFERING. 
—Guy French, Clerk Board ucation, will receive sealed until 
8.15 >. m. (standard time) May at. a = wing of an issue of ,000 
Oe. coupon or registered — ted May 1 1928. enom. 
#1 000 e May 1, as follows: 2.000" 1020 to 1 1938 incl. cond oes 1939 te 
958 incl. Prin. and int. Paya in gold af the Bank of llicott ville or at 
the ational Bank, New York City. A certified check payable 
to the order of J. Milton Junker, Treasurer, hd wma ity 
approved by Clay, Dillon & Vandewater of New York 


EL PASO COUNTY SCHOOL DISTRICT NO. a eo > D. ana), 
Colo.—PRICE PAID.—The $6,500 issue of eee: 
was recently by Peck, Brown & Co. of 
was awarded at a price of 98, Brown & Go, of Denver "hes ps oe 
from 1 to 4 years. 


EUGENE, Lane County, Ore.—BOND a ag rg my bids will 
be received until 7.30 p. m. on May 14, b oe. .- Gilmore, City —— eee 
for the purchase of a $50,000 issue of ual sewer bonds. 


certified check for 2% must accompany the bid 


FAIR OAKS SCHOOL DISTRICT (P. O. hinciisiiaitina: Sacramento 
County, Calif.—BOND SALE.—A $45,000 issue of 5% school bonds has 
peoentay beam purchases by nee R. Staats Co. of Los Angeles. De- 

$1. Dated as 1928. Due as follows: $1,000 from RA to 
1935: $5000 in 1936 and 3.000, 1937 to 1948, all incl. Prin. int. 


payable at the office “> the County a 
FARIRGDALS u County, N. Y.—BOND OFFERING.— 
Lewis D. Garity, Villans Ole Clerk, will receive sealed bids until 8 p. m. (day- 
light saving time) bonds 21, for the purchase of an issue of $30,000 coupon or 
registered water bo Tae Deed eae 1 1a Deen 81 008. Dee 
in multiples of 1 {929 Dated May 1 1928. Denom. $1,000. Due 
3,000, May 1 1929 A ‘toss incl. oe and int. payable in gold at the 
t National A certified check payable to ae 


order of the Villawe for “$500 is required. 
Dillon & Vandewater of New York A 


FAYETTE COUNTY (P. O. Somerville) 


Legality approved by Cla 
Tenn.—BOND SALE.— 


The $400,000 issue of 414 % road and bridge bonds offered for sale on May 3 
—-V. 126, p. 2535—was awarded at — auction jointly to the G n 


Detroit Co. of Detroit and I. 


a premium of 
525, 


Tigrett & . of Jackson, for 
$34,100, equal to 108. a basis of about 4.02%. Dated May 1 1928 and 


due on May 1 1958. 


FILLMORE, Ventura County, Calif.—BOND SALE.—An 
apne of 5S coupon bonds was 


ennedy Soneeh. $500. 00." Dated 16 iy 


of Los 
1928. D ta | $500 from “May 1 1929 to > 1944, incl. . payable on 
and ‘ 


Sicheonieienatt Middlesex County, Mass.—TEMPORARY LOAN .— 
Salomon Bros. & —— of Boston were awarded on ee 8 a $200, oe 
temporary loan on a 3.94% discount basis plus a premium of $2.00. 
loan matures within 7 months. 


FREMONT COUNTY SCHOOL yt ge NO. 42 (P. O. Crow- 
heart).— BOND OFFERING. 5 bids will be received ‘until 7 p. m. 
on May 12 by Mrs. J. Willis Smith, District Clerk, for the purchase of a 
$4,000 issue of school bonds. Int. rate | is not to exceed 5 
semi-annual int. is payable at Kountze Bros. in New York 
Treasurer. certified check 


$8,000 
ay 


ay 


City or at the 


oftiee of of the County A $200 must accompany 
e 
pitas SCHOOL DISTRICT, Kane County, I1l.—BOND OFFER- 
NG.—H. M. Coultrap, 14, for the Board of Education, will arated sealed 
bide until 8 p. m. May 14, for urchase of an issue of $75,000 toe. 
school bonds. Dated Jun 1928, Due June 1 as follows: $3 


1929 to 1938 incl.; and $4, 000, 1939 to 1948 incl. 


GLASSBORO, Gloucester County, N. J.—BOND SALE.—Harris, 
Forbes & Co. of New York City, were recently awarded an issue of $100,000 
4%% temporary improvement bonds. Dated May 1 1928. Denom 
a 2 Dye ay 11934. Prin. and int. payable at the New York Trust 
ew Yo 


GOSHEN COUNTY SCHOOL eT RiCr agen 14 ne Oo. Torzington), 
Wyo.—BOND OFFERING.—Sealed bids be received until June 1 

Ben F. Radford, District Clerk, for the nt 2. of a $24. 000 issue ar 
434 school building bonds. Denom. $1,000. Due in 20 years. Bids 
for less than par will not be 


GRANGEVILLE, Idaho County, iAo.--BOnD SALE.—An $11,500 
issue of 6% local improvement bonds has recen been purchased by a 
local investor. . $500. Dated July 1 19: - Due in from 1 to 10 
years. 


GRANITE COUNTY SCHOOL DISTRICT NO. 11 (P. Drum- 
mond) er ae OFFERING .—Sealed bids will be received until 2 
Ay on May 29, b e # . District Clerk, for the purchase of a 
n° 000 issue of echool RR A $100 certified check must accompany the 


Mies eae Che tistics alata: cilities tis ee ll 125, p. 2198). 


GRANTS PASS, Josephine County, Ore.—PRICE PAID.—The 
$400,000 issue of 444% water system that was recently purchased 
by Ferris & Hardgrove a de opp tg 126, p. 2692—-was awarded at a 
Brice of 97.60, equal to a of about 4.65%. Due in 1958 and optional 


GRANVILLE, Washington Sounty, 
$200,000 issue of sewerage s mstruction bonds was recent. 
of according to the Village Clerk. “These bo bonds it is stated were authorized 
at an election held on May 3 1927. 


GREENE COUNTY (P. O. Greeneville), Tenn.—BOND OFFERING. 
—Sealed bids will be received until 1 p. m. on May 28, by J. R. Todd, 
Chairman of the Board of County Commissioners, for the purchase of a 
$49,000 issue of road refunding bonds. 


GROOM, Carson County, Tex.—BOND SALE.—The $35,000 issue 
of registered water bonds Ehorpp of Groom as 654% bon 126, D. 1 <9 
awarded to a Mr. J. W. of Groom 
Dated Mar 1 1928. Due in from 2 to 40 y 


GROSSE ILE TOWNSHIP SCHOOL pesvaecr NO. 1 PP. O. 
osse Ile), Wayne unin, ND SALE.—The $125,000 
school bonds er! 4 Apr —V. 126, p. La ae awarded to the 
Security Trust Co. of Detroit, as 44s, at a premium of $1.065, equal to 
100.84, A - of chants 4. 16%. Due $6,250, Mar. 1 1930 to 1949 


GROSSE Sy rta hy: P. O. Gesiees Peesebe Sods Some 
Mes oe SALE .— 000 park and har 


Y.—BOND SALE.—A 
ly disposed 


1938 
.: $4,000, “i949 to 1953 
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ROVER (P. O. Setforene, County, Ohio.—BOND OFFER- 
ING Jack will receive bids until 12m. May 21. | woe vatuation, 1927 - mm Statement May 1 1928. 16.738, 
p= ond — Sa of 0. sae of $ of $101 {oon oe SHR! te 810, 3488.20, Oct: 1 192 1 1929 to | Debt limi wap dental GAR has GRT Tene RNS 1 
7938 incl. A cert sed une 1192. ne 3A e Village Treasurer, oT debt, not including this issue... --.------------- 510-38 
for $500 is required Ee a a 169, 
GUARALUPE COUNTY SCHOOL DISTRICT NO. 8 (P. O. Santa School and police building lee nip end oiebeecinti ube lasbinwualblick 99,000 
- Mex.—BOND SALE. Sotho 000 issue of bonds | Filaygrounds.-------_--_- 100,000 
nee rer po pe oe well well de Co. of Denver. Due as i Holyoke Ne WV ENE SO ood Sle nce dodduae se dasobaie 178,000 
$2,000 to 1 500. 19: 1939 to 1946, all incl. pheno yn aot Sees Py > Saeiahehaheetelehetatataetetenpeeieteteetetsteneie : brent 
. GuigORR AND ynapnia commer senog, pigrmscr NO.| Cann nnn Se SS 508 6 
° ware »_N. ee) Ons 6a dhe tana Rhee BéS dn ebm dginile'any shed ae P 
Sealed bias RR ig RO Board of | Borrowing capacity May 1 1928___~~~~277~777777777777777- 1400;928 


; ernail ember 
unee 13 mn. Say SS. 26 the ettice of Willies 1. Phdipe, Sidney. 


se the of an issue of 000 school bonds in rate not to 
exceed ; Dated June 15 1 Denom. $1,000. Due $1,000, June 15 
1929 to $54 incl. Prin. - int. int. payable at the Sidney National Bank, 
Sidney. A certified check for 10 the bonds offered is required. 
HAMILTON INDEPENDENT SCHOOL DISTRICT (P. O. Hamil- 
ton), Hamilton County, Tex.—BOND SALE.—A $45.9 issue of 5% 
school building bo: purchased by H. C. Burt & Co. o 


recently been 
Houston for a premium of $2,250, equal to 105. 


HARMAN TOWNSHIP SCHOOL DISTRICT, ABoehony County, Pa. 
—BOND OFFERING .—Sealed bids will be received by the To Trustee, 
until 7.30 p.m. June 1, for the purchase of an aaeclyg foes an 4 4% school 
building . Dated June 15 1928. Coupon bo enoms. of 
$1,000. Due Psy ne 18. as follows: 15,000, 1948; and $25¢ 000. 1953. Pur- 
Gane So pay Ser the printing of the bonds. certified check for $1,000 is 





HANCOCK COUNTY (?. O. Bay St. Louis), Miss.—BOND SALE.— 
he $325,000 issue of semi-anmial road be mds offered for sale on May 7 


The 
(V. 126, p. 2536) was paces SS Leo W. Seal of Bay Bt. Louis as 
54% bonds for a premium of $5,025, "equal to 101.561. 


HARDIN COUNTY Ce ee SCHOOL DISTRICT (P. O. 
Steamboat ), lowa.— BON. —A $50,000 issue of 4% semi- 
annual schoo] bonds ds has recently y been purchased at par by Geo. M, Bechtel 
of Davenport. Due from 1929 to 194 


HARLAN COUNTY (P. O. Harlan), Ky.—BOND SALE—The 
$175. 000 Jae of coupon road and bridge bonds offered for sale on Mar. 10 


bonds, for a 1 to 
Dated M 1928 jue on 1 as follows: $5,000 from 1935 to 
1940; $10.0 000, 1947 to 1959: $30,000, 1953 and 1954 and $25,000, 1956 


gt 
RRISON ante (P. O. Cynthiana), Ky.—MATURITY— 
BAUS —The $125.000 issue of 5 saetaeunel road bridge bonds 
— to the Bohmer-Reinhart Co. of incinnati, at a ae 07—V. 126, 

2851—is due on July 1 as ae $25,000, 1 and $50,000 in 1936 
ee 1941, giving a basis of about 4.33%. 


HATCH UNION HIGH SCHOOL DISTRICT (P. O 
Dona Ana County, N. Mex.—BOND ———— ——Bealed bids wi 
— until 2 p. m. on June A H. 


ofa ,000 issue yt. 

6% Dated June 11928. Due$2, 
1 to 1946 incl. “Expenses of preparation of bonds to pur- 
chaser. Prin. and semi-annual int. pamuite as tip atlas of dhe’ ties 
Zreasurer in Santa Fe or at the National Par Park Bank in New York City. 

certified check for 5% 


Bids under 95% of gp By RO ay 
of the bid, payable to the County Treasurer, is required. 
ronan 4 yy | Sc + + al P. O. Upper Dar Delaware Count 
ao SALE.— Yeoman Ge Py, phia, ware re. | 2° 
road and bridge bonds, .--~. 


ble in J y~y el Haverf 
approved oy Saul, Ewing, pki yy Ft ea 


gene COUNTY SCHOOL ear aan NO 
Nebr. ode aa ee SALE.—An fh 
ing bonds has been purchased by the Bond Co. of 
forthcoming election. Due serially over 30 years. 


HAZLETON moony Pinwepnee SCHOOL DIST ee (P. O. Hazleton) 


May 11 and in peje {an inoue ee $200,000 May'} 


Buchanan owa.—BOND SALE.—A $20,000 issue of 4% school 
Saale tet aie ican at par by Geo. "M. Bechtel & Co. of 
Davenport. Due from 1 to 1948 optional before yg 
HEMPSTEAD SCHOOL DISTRICT NO. Hompatcnd 
Nassau County, N. ¥ TIN ANCIAL STATE ENT. —The followi o 
statement has been lication in connection with the 
Sree Pde Se ee OF ES Panes ree D 


(incl. temporary bonds outstand.) $817,500 

Deductions: Sinking funds______________________________ one 
NS, is Sonica a a a a $817, 

Bonds to be issued: Dist. bonds, series 11_ $500,000 - 

to be funded by such bonds_____ None 
$500,000 
Net debt, incl. bonds to be issued____..__...._._________ $1,317,500 
Assessed Valuations. 

Real property incl. WORMENES BOOT Ei 6 SoS Sade ncenes $13,611,795 

Ps Be BS. eee oar a re 235,760 

Total valuation as — _ State Tax Commission. ____ $38,545,850 


Population. 
Population, census of 1920. 12, Sotmates, 1928, 18,000. 
Tax rate fiscal year, 1927, $22.50 per 


HEMPSTEAD UNION FREE SCHOOL al NO. 2 . O. 
Uniondale) N. Y.—BOND OFFERING.—John Beckerich istrict 
Clerk, will receive sealed bids u A he dayllent coupon or rertstered sch 23 


000. sine kane A eo re $10, 000, 


empstead or —< athe yor 
ark Bank, New York _ City. A, “tga beoekhe tetas order of the 
of Educatio Rot f-yo- offered is required. Legality 


Board 
approved by awkias. Sint eld & yen & of New York City. 


HENDERSON COUNTY £- O. Hendersonville), N. C.—BOND 
SALE.—The $145,000 issue of school bonds offered for sale on 
oer. +. 26, p. '2536-—has boon awarded to Assel, Gocts & 3 

Cc. 0 


4% of $2,500, oe tual to 

017. a basis of about 4. %. Sod, 928 and due on May 1 
$8. from 1930 to i933: 3°$10. 1934 to {os9: $12,000, 

1040 to 1942 Sil to. and $17,000 in 1943. 


HOLLIS, Harmon County, Okla —BONDS VOTED.—At the postal 
election held on May 4, the voters authorized the issuance of $95, 
re Se for the construction of new water and sewer lines by a count of 

Bond Orfert ig me ore issue of bonds will be offered for sale on May 
16 by W. 

HOLTVILLE, (mpertat Coun -—BOND SALE.—A_ $7,500 
issue of 6% Goro Los A unding bonds org RY a purchased by the Elmer J. 
Kennedy Co Los Angeles at par. to” $1,000 and $500. Dated 
April 2 1 . Due on Jan. 2 as follows: $500, 1929 and $1,000 from 1930 
to 1936, ‘a. Int. payable on Jan. and July 2. 


Se OSe, Hampden County, Mass.—BOND SALE -—An issue of 

$200. ,000 3 % % highway bonds was awarded on May 11, to Paine, Webber 

£ Co. st 100.471, » basis of shout 5.007... Dated May J 1028, Duss20.000, 
tol ya 

Nadonet mal Bank, Boston. Legality approved a Pn torey, Thorndike, Palmer 


& Dodge, of Boston. 





HOPEWELL, Prince George Coun Va.—BOND DESCRIPTION. 
‘The $50,000 issue of sewer and jail m/ that was Let 
Sutherland & Co. of Toledo—V. 126, p. 2361-18. more full 

as follows: 5% bonds in $1,000 denoms. Dated Jan. 1 1928 and due on 
Jan. 1 1953. . and int. (J. & J.) payable in New York. 


HOUSTON, ponion oma, Tex.—BOND OFFERING .—Sealed bids 
will be received , City Socstary + until June 6, for the 


























350, rms be Due in from 1 to 30 years. 

150,000 McGregor Park bonds. Due in from 1 to 30 years. 
125. sefandion tbo -. Duein from 1 to 30 years. 

100,000 general improvement bonds. Due in from 1 to 30 years. 
100,000 gravel bonds. Due in from 1 to 30 ‘ 

fia S's a Ar Sy Due in from 1 to years 

100,000 e bonds. Due in from 1 to 25 A 


The interest rate will be determined at pine cin ge 
HOUSTON IN DePENDeT SCHOOL DISTRICT (P. O. Houston), 
Harris ELECTI inform 


the na ths apeaiat lection held on Ma: HON. We ace wil be 
a s e on e on 

submitted a ‘Shall the dee Wanee ot of education Houston Inde- 
pendent School ~ fy fo} ee district in the 


ry three thousand dollars ($1 000) and the 
twenty-nine ( ) annual installments to be Cy BS 


thirty-three thousand dollars ($133, om. 
from date at a rate to be not in excess of 


HUDSON, Middlesex Count > anes -——BOND SALE.—E. H. 
& Sons of Boston, were award mn May 4, three issues of 3%% bonds 
aggrega ting $44,000 at a, Drice of 100.031. issues were sold: 


$20,000 sewer bonds, $14,500 bridge bonds and $10,000 water mains. 


BUNTING TO PARK CITY SCHOOL DISTRICT 
Angeles), Los Angeles County, Calif.—BOND OFFERI. 
M a the Bnd og fy tng % De- 
on 5 ay or pur ofa 
$1,000. eet ieee t 928. pues 65.000 from, from 1929 t0 1949 and 
$10. 0,000 from 1950 to 1965, all incl. . and int. (M. & N.) is — 
in Los Angeles. A certified 


check for 3% must sccomper peg py 
(These are the bonds voted on Mar. 31—V. 126, p 1 


H INGTON PARK noes HIGH SCHOOL DISTRICT (P. O. 
| LEUNTI ) ty, Calif.—_ BOND Fad —The $ 5.000 
issue of 5% choo! bon offered for cone 8 on A ce 30—V. 126, 2: 
awarded to the Freeman, a & Camp n Francisco for a premium 
of $1,070. Regs 107.133 mn benie of abou 4.25%. Dated May 1 
Due $1,000 yearly from May 1 1933 to 1947, incl. 


dag ld Erie Count — ys —BOND OFFERING.—T. M. Clock 
Village Ma or, will ni 4 en ean June 5. for the purchase 
of an pee of $9. se 5% 


1928. sues $1 066-48 106645, 10297 and $900, 1950 to 1938, 
incl. A certified an yanle to the order of the V 
1% of the bonds offered equired, 


cm 


> o. 
G. cid 2 Dt ed 


oa te I Sot OFFERING. 
ae eg Cpe cous » mot fs 

ay be for the of $3 61617 of 4% lateral sewer 
othe oy Dated Apr. hg ~ une from 1929 to 1938 incl. Interest 


will’ be subject to the purchess of the bends 


A a Get. 
bythe Stave’ 8 certified check for 2% of the 


A COUNTY (P.O. Marengo), lowa—BOND OF FRRING.— 
LO A Om be ipruris 15 by Morris Williams, 
te | for the 


issue of $135,000 4 Gof yearly 
road bonds. | Denom. $1. pd teat fet Due $18, 
from M 942 incl. Optional after 
vy 9¢ furnished By, pu Sealed bids will 


ed oar oer 

ail open bids are in. » Prin Pe and annual int. is able st the office of the 

t reasurer man a of Chicago will furnish legal 

ee a canted for 3% of the bid. payable to the County 
& 6 aa 


ACKSON COUNTY (P. O. Edna), Texas.—MATURITY —BASIS.— 
ru $175. 900 issue of 5% semi-annual road bonds of tog 08 W128 on Apr. 30 
Roger H ns & Co. of Dallas at 


, Pp. 2851), 
due from eet ay tne. pg FH + noe 


ERSEY CITY, Hud Count » N. J. sak EEE SALE.—The two 
Pa. of 414% cou on oF rosistered bonds e offered on May 7 (V. 126, p 
fo iws: 
ee 000 coneral eral improvement bonds ($1,339,000 offered) to.» syndicate 
Lara Seasongood & Ma ving $ $1,339,102, 
a, basis of about 4.13%" Due a 1 as fo 
4929 to 1 .; $54,000, 1940 to 


a 98.000," i8 offered) to the Trust Co. of ow Jersey. 
276,000 school, $280, ($240 000 to 101.601, a basis of oe 4.16 
@ May 1 as follows $28,000, 1929 to 1937 incl., and $24, ° 


1938. 
roby AE NVESTMENT .—The successful syn 
NDS OFFERED FOR I. a 
ocar ainaien se the bonds to the public for investment at prices pgs 
4% for all maturities. According to the offering 


Schia’ 
equal to 103 486 
poe 


a direct obligation of the entire city, payable from eee ed ad 
levied inst all taxable a. rrty. J SS see 
taros levied against all taxable p Petal landed dubs. including tis 
issue, is $73,964,404 
JOHNSON county (P. O. lowa City), lowa.—BOND SALE. are 
$130,000 ay % primary road can Galas ee for sale on om Aue, oO 
(V. 126, p. 2 992) has ee en ee equal to 327. 


to the lowa City Savings Bank of lowa City. 


ITTS HILL RURAL SCHOOL DISTRICT, Lawrence County, 
offs. —BOND SALE.—The $11,000 536% school bon bonds offered on May 
8—V. 126, p. 2536—were awarded to the & ving < eae of Cin- 
ae ti, 13,2 Premium of $434, equal to 104.188. The bonds 

ov. 1 
KITAT COUNTY SCHOOL DISTRICT NO. 63 (P. O. Golden- 
a wa —BOND OFFERING.—Sealed bids will be received until 
1 p. m. on May 14 by Helena McGuire, County Treasurer, for the purchase 
ofa $3. 20 44 Prin. and a: ak on oa ae : abner at 
‘ ann . pa a 

from th to Fang w or = pag hs be 

et for 5% of the is required. 
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premium of $3,724, equal to 101.862. 
KNOXVILLE, mos Cee, Se Tenn.—NOTE SALE.—An issue of 


$1,500. the ds. 1 o $61 rn cen to tae a basis of 
about 3 3.90%. je in 4 mon Phe Ban kore Trust CF New York 
«Roe fo Tay is a complete tering par for 4 Seer bis aa and bidders: 

. Tigrett et al 


‘ackson 
a ol waar “pyage8l 270 701.80 $765 251.30 $505 450.00 
3 -ame than lag 808.83 764 713.83 505 095.00 
New York 7.81 764062.81 504 
B. Leach & Co, Chicago Ili--- 1268 691.00 764 027-00 504. 
ined, ye ley ae Se 1/267. ote. 60 763 934.00 BOs; 
eta cago , . ’ 
First National Go. et al, Hetrott.- H° 1'267,160.00 763,120.00 504, 
agt Tenn. National Bank for M.P. | 266,917.73 762,972.73 503,945.00 
Selewell rat al, of pain he i "266, 553.20 762,753.20 503,800.00 
enn 
a iow Var is = soc “ge: Spires 1,265,923.44 762,373.94 503,549.50 


a... nent , r-epeze 1,264,554.57 761,504.57 503,050.00 
mmerce oo 0 ‘ - 
a... eee” 1 ,262,153.70 760,103.70 502,050.00 


KNOXVILLE, Knox County. Tenn.—BOND SALE.—The two issues 
of 4% % coupon or register “126, 285 bonds, aggregating $1,257,000, 
off for sale on May ey" Pp 2851—were awarded to a s cate 
composed of the Bankers Trust Co Gearenty Co: of New York, Hannahs 
Ballin & fae a ae ee te Co., all PP Denne & at @ price of 101.109, 
a basis of about e issues are as follows: 
$757,000 series E bonds. Due on Apr. 1 as follows: $76,000 from 1930 to 

1938, inclusive, and $73, poe 1939. 
500,000 series F bonds. Due we $50.00 O00 yearly from Apr. 1 1930 to 1939, incl. 

Denom. $1,000. Dated A’ 

BONDS OFFERED if name. —The $1,257,000 issue sold as above 
is now being offered for public subscription by the purchasers priced to 
yield % 10% on all maturities. 


LAKE CHARLES, Calcasieu Parish, La.—BOND ELECTIOZ,—A. 
special election has been called for June 5 for the purpose of voting -— the 
iaquance of $75,000 in bonds for the erection of a new high ool 


ing in W. 
LAKE COUNTY SCHOOL DisTRicr oe. gst (P. O. Pg! mem p=) 
Ill.—BOND OFFERING.—Ruth M. y+ «C Board of Educa 
will seacive cones Lee ial” m. May 1 Py the ase of an icone of 
Fin Stan's sabe Tales 88 ad De YON 84.806, 
. * nc. ’ ’ 
942: Fis. ,000, 1944 to 1947 incl., and $9,000, 1948. A certified 
am payable to the 


order of the Tomnsht ‘School Treasurer, a $1,000 is 
. Legality approved by Chapman & Cutler of Chicago. 


LAKE PLACID, a County, N. ¥Y.—BOND SALE.—Pulleyn & Co. 
of New roe ee awarded on a; 7, the following issues of bonds 


shout £387: 00 as 4.308, a um of $15, equal to 100.03, a of 

a 

2, vement bonds. Denom. $1,250. Due $1,250, May 1 
1 , inclusive. 


rome 
ged works bonds. Denom 
to 01967, inclusive. 
Dated May 1 1928. 


LAMBERT, Alfalfa Count OMe SOND SALE.—The $5,000 ieaue 
5% semi-annual el fe fine bo ds offered for sale on Apr. 
}26 2. : 537—was Ee to the jae Bank of Lambert at par. mas 


enom. $1,000. Due $1,000, May 1 1933 


LANE COUNTY SCHOOL DISTRICT tO. 80 Kw 4m. O. Creswell, 
Route 2), Ore.—BOND OFFERING.—Sealed bi be received by 
Mrs Kinflaid, —_ gay | 12, for the purchase of of a $2,500 issue of 6% 
semi-annual school’ bo enom. $250. ed check for 5% of 

the bid is required. 


LANEY SCHOOL DISTRICT (P. 4087 Camila), y, Moatpatt County, 

Ga.—BOND SALE.—An issue of 3 £00 5 nds has been pur- 

Saced 4 an unknown investor. Ar ge oy in 1948. Prin. and 
int. (J. & J.) payable at the Bank of 


LARAMIE, pany Connty, Wyo.—BONDS NOT SOLD.—The $185,- 
000 issue of me | t was scheduled to be offered for sale on 
= A, ac A, 126, p. 2199—was not sold as the election held on May 1 was 
unsu 


LAUDERDALE COUNTY (P. o. I May 28, by Sene—-BOND OFFERING. 
—Sealed 1 be received unti " i 

tary & Seren or of ne Board - Coun Rosa C Commissioners, for the 
Durchase of « $200 000 issue of semi-ann iveed Genes, Int. rate is not to 


LEBANON, Grafton County, N. H.—BOND xO E. 
wn Treasurer, Keagaore Cony Ay ly. BEER? (eastern 


cou ~~ 
refunding bo ne $5,000, Dex 
LF 1929 to to3et incl. "Principal and int. yable at the Be rune Netlone 


Legality to be approved b ts) Gr -B den & P. i “| 
p Ea Bids should be addressed to yy. 0. Stearne Boyton & Parkin of 


» C-O Mascoma Seve pom pF hen 
EE pera Statement, May 1 1928. 155,123.00 
| ea aR "enon 
wn Ha ais slack Ea ci itm es clnca tsp ie ehad 0s ides J d 
Hubbard bridge bonds----_-------2-- 2 ee ° 39,000.00 
Trunk line maintenance bonds---....-.........---____- ,000.00 
Total bonded indebtedness-_--_-_-.-........-.-_______ $245,000.00 
Floating debt (to be paid from proceeds of this issue) _________ ,000. 
Engeptednans ot districts within the Town of ie: 
SE Guinsdnonecmaccckdabbdbicoocuoce i 
Lebanon Village Precinct -—..................____________- 198-575 00 
est Lebanon Village Fire Precinct. --............________ ,500 


LEE COUNTY (P. O. Feet Meyers), Fla.—BOND DESCRIPTION.— 
‘The $100,000 issue of bridge bonds sold on Apr. 25 (V. 26. p, 2698) = aa 
— Muni +~ 3 é Se godpaville gts ying | of 108.19, is further 
escribed as n ue on Fe 
$40,000, i055. and 3 (000, 1956. ae of about 5.44%, $15,000, 1954: 


LEE COUNTY (P. O. Sanford), N —BOND SALE.—The two issues 

of coupon bonds, aggregating $92, 600. Siaeal for sale on May 7 (V. 126, 

Pp. 2693) were awarded as 4A To Spitzer, Rorick & Co. of Toledo for a 

poten 7 ie EK von cata 0 900 funding he issues a are as follows: “De ate 
nds en ° 

May 11928. Dueserially. No option of prior Sh as °% 


LEMON _ GROVE SCHOOL DISTRICT (P. O. Wauchula) alii 

County, Fla.— BOND SALE.—A $45,000 iss f sch "has been 

purchased by the G. B. Sawyers Go *4t Jacksonville ke ee ee 
LEWISTON (P.O. Saeegotan) pe ara emp A ‘N.Y —BOND SALE.— 

The © Lockport Bxch of Loc : ard 

an issue of $6,725. B17 hishwest bonds as at ee ee 


LsgeR Ty TOWNSHIP, Tipton County, Ind.—BOND OFFERING.— 
J. Batchelor, Township "Trustee, will 1 receive sealed bids until . m. 
Bay 2 25 4 coe Dus purchase “ee con ee | of $40, 000 4% ele awe: $2.00, 

a $500. as follows: $2,000 
July 1 1e8: $2, 000" 4 1 and Jul t 1930 to 000, 
1939. A certified check for $50 is 11830 1938 inel., and $2,000, Jan. 


LINCOLN PARK, Mich.—BOND OFFERING.—Joh . O’Conno 
City Clerk, will receive sealed bids until 10 a. m- (eastern crundase time) 
May ee for ghe 199 0000 of the following issues of special assessment bonds 
$107, 600 te pa bonds 

86,000 Daving bond ds. 

Due serially in from 1 to 4 years. A certified check for $3,000 is required. 


LINCOLN TOWNSHIP CONSOLIDATED 
(P. O. Zearing), lowa.—BON SCHOOL DISTRICT 





LE.—Two issues of bonds aggregating 


school bonds. Due from 1935 to 1 


LINWOOD, Atlantic County, N. J-—BOND SALE—The, Chelece 
Bo onl bende at pars D aie 1 Tear. Sain mad ‘an issu of $12,000 
July" 1928 40 1020 inet 3 ood  Denom: $1,000." ‘Due $1000. 


ony. 


eeran # vata te Herkimer County, N. Y¥.—BOND rrr. 


John L. Lockwood, will receive sealed bids until 11 a. m 
(day t saving time) y 15 for the of an issue of $25,000 coupon 
tered water works refu , rate of interest not to exceed 


8% and to be stated in Ae les 
entire issue. aha go and interest payable in gold at the o of the 
City Treasurer. yn ig check, payable to the order of the City Treas- 
urer for $1,000, is Legality approved by Clay, Dillon & Vande- 
water of New York =" 


LOGAN, << gay County. 


will be received by 
the purchase of an issue of ry ae 


Ohio.—BOND OFFERING.—Sealed bids 

op. ¢ rn Apditce. until 12 m. May 22 for 
East Hunter Street sapeoveness 

bon Dated May 11928. Due 50% 1 as follows: $500, 1929; and $300, 
1930 to 1938incl. Prin. and int. payable at the office of the City Treasurer. 


LONG BEACH, Hecricon County, Miss.—BOND SALE. —A $30,000 
issue of 5% Late 5 hall bonds has recently been ased by the Meridian 
Finance Meridian for a premium of $485, equal to 101.616. 


LOS ANGELES, 1 Los An eye County oo. —BONDS DEFEATED. 
—At the ection hel May 1 iV. 3 26, PD. Lae ry mn » pee _ 
to issue "000-000 in airport bonds tailed of f the required t 
jority. nofficial reports gave the vote as follows: 101, is? ior” and 
100,932 “against.” 


LS ety mem MUNICIPAL ryt peg” DISTRICT NO. 52 
Gg. o Angeles), Calif.— ALE .—A $200,000 issue of @ % 
ct bonds has been purchased go Redfield, Van Evera & Co. 
Angeles for a premium of $2,500, equal to 101.25. 


LOUISIANA, State of (P. O. Baton mn ge ls VOTED.—At 
the con eneral election held on Apr. 17 the voters authorized the issuance of 
$9,000,000 in — for the extention of oo and sewerage facilities in 
New Orleans HE an overwhelming majority he actual vote was 51,729 
“for” and 6,255 “‘against.’’ 


LOUISVILLE, Jefferson County, Ky.—BONDS OFFERED fa 4 
BANKERS.—The $1 ag issue of 4% coupon park bonds offered and 
oom on May iv. 126, 2851—tto Caldwell & Co. of Nashville, is now 

being offered for public suibser! tion by the purchaser priced at 1034 to 
yield 3.84%. Dated Mar. 1 1928 and due on Mar. 1 1968. A 

to the circular the bonds are legal investments for trust funds and savings 
banks in New York, Massachusetts, Connecticut and other States. These 
bonds are eligible as security for postal savings deposits. 


Financial Statement. 


Assessed valuation for taxation, ia? Sas on sat asda Staiteanicebieialicartaiale $416,245,749 
Total bonded debt, including this issue_---__-.------------ 26.319,900 
Less: Waterworks bonds-_.-._...........-..----- $1. 079,000 

PR GUUS. Os wad canwue as cnudsebn sas 4,035,000 5,114,000 





De Ta a iia eo sid ined a tina iow ete Sk we sini alts die te $21 206 000 
The City of Louisville owns the Louisville Water Co., conservatively 
valued at $20,000,000. 
Population, 1920 census, 234,891: present official estimate, 340,000. 


McNEIL CONSOLIDATED Schoo. DISTRICT (P. O. Poplar- 
ville) re River County, Miss.—BOND SALE.—A $15,000 issue of 
school bonds has been by the Teak of Commerce of Poplarville 


MANCHESTER Hillsborough Comey, - H.—BOND SALE.— 

Harris, & Oo. were aware S . £98.52 11, the ay gt issues of 
a basis of about 4.07 2: 

poe Feb. 1929 to 


bonds et > follows: $3,000, 
2,000, 1944 to 1 1948 incl. 

30.000 bridge bonds. @ $3,000, Feb. 1 1929 to 1938 inc 
Dated Feb. 1 1928. Denont. $1,000. Principal and oy “payable at the 
National Shawmut Bank, Boston, or at the Amoskeag Trust Co., Man- 
$ chester. Legality to be approved ‘by Ropes, Gray, Boyden & Perkins, of 

oston. 

ey pA pe COUNTY p% re Manitowoc), Wis.—BOND SALE.— 
B, highway od to & ay nd bonds offered 


Trust Sa Bank of ee, for a ‘premium 
of $5,125, ay to 102.05, a basis se ay 4. x55; Dated. me 1928 
and due on May 1 as follows: $96,000 1934 and int 1935 


MARSHALL, Seine » Sounte le ey SALE.—The ne $8, nego’ issue 
of 5% electric lights ffered for saleon Apr. 25—V . 126, p. 3537—has 
been join wpb tsp y yo Lm e Commerce Trust Co. 

bout of Mienen City for of $043 "oy sian a So 053, a basis of 

spout 4.88%. Dated A Str Bue =: follows: 1930; $2,500, 

$3.06, 1932 to 1934; $3.5 500, 1935 7; $4,000, ‘1938 to 1940: 

33° 60% ,000, 1942 to 944: $5, 500, i945 ah 946; $6,000, 1947 and 
$6,500, a 1048. ‘Optional Ae Apr. 15 1930. Int. payable semi-annually. 


EASCA CIES TES State of).—$2,000, 000 BOND ISSUE AUTHOR 
IZED.—According to the Boston “Herald” €. May 10, the Governor’s 
council a adopted an ey — 4. te Treasurer to prepare for 
sale a $2, ,000 bond issue ~ ry Be td District Water 
Supply ion. The a would <4 jade for a period not exceeding 
20-years and bear interest at a rate not to exceed 4%. 


MATADOR, Motley Co., Tex.—BOND SALE.—The $50,000 issue of 
5%, coupon water works bo nds offered at public auction on May 1—V. 126. 
2537—was awarded - George L. Simpson & res of Dallas at par. Denom 
1,000. Dated Feb. 11928." Due on . 11 No option of prior 
payment. Int. payable on Apr. & 


e following er bids were a:so bebved: 
Rate. Premium. 
Thomas ‘Investment Co. of NN NSE Sig Co eee aE re 54% $900 
Geo. L. Simpson & Co. of Dallas.......-.-.--------- - A 750 


MATTOON, Coles County, Ill.—BOND SALE.—H. Speer & Sons 
. of Chicago were awarded on April 19 an issue of 75.000 415% $i'doo 
city hall bonds. ated May 1 1 ¢ . 

Des in 1947. Interest payable on May 1 and Nov. 1. 


MAUMEE, Lucas County, Ohio.—BOND OFFERING.—Sealed bids 
will be received by the Village: Olerk until 12 m. May 23 for the purchase ef 
an issue of $10,250 Village's portion 5% street improvement bonds. Dated 
June 1 1928. Prin. and int. payable at the office of the Sinking Fund 
Trustees. A certified check fag to the order of the Village Treasurer 
for 1% of the bonds offered uired. 

MEDINA, Bandera County, Tex.—BOND SALE.—A $20,000 issue 
of 5% semi-annual independent school district bonds has recently been 
purchased D. Crosby & Co. of San Antonio. Denom. Dated 
Apr. 10 1028." Due $500 veasiy from 1929 to 1968 incl 


MEDINA COUNTY (P. O. Medina) Ohio.—BOND SALE.—The 
ose. 107.36 54% road improvement bonds offered on May 7—V. 126, 
2694—-were awarded to ae, Sutherland & Co. of Toledo, at a premium 


Ha $751 equal to 102.33. e Oct. 1, as follows: $6,107.36. 1928; $6.000, 
1929; $7.00 ,000, 1930 and i93t. and $6,000, 1932. Other bids were as foliows: 
wee Premium. 
Tha I TE I ns tad aia haem hi bikin ere nth w20 Ak aliens Minne hiwed $742.00 
Suber NB PEPIN AL 722.40 


MENA SCHOOL DISTRICT (P. O. Mena), Polk County, Ark.— 
pox? SALE. —An $80,000 issue of 434 % school bonds has been purchased 
by M. W. Elkins & Co. of Little Rock. ‘Due from 1932 to 1952 incl. 
(This corrects report of sale given in V. 126, p. 2852.) 


MIDDLEBURY, Addison County eee Peep SALE. —The 
$70.08 000 0 4 7% coupe water bonds off May 8—V. 126. 2852—were 
to E Rollins & Sons of Basten. at 100.303 of about 

Dated May 11928. Due $2,000 May 1 1934 te 1968 incl. Other 


3. 9% 
bids were as follows: 
Bi — Rate Bid 
ED ta an, wewidnin et tnt gaa ide Oe Gees i eno auiid 99.22 
ey I ae eh oe Sua. 6 dk an edmond omekuall 99.04 
TEE oc G cada pene badctannancecadcesnsdlWebedne saan 98.773 
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VARS Cosery (P. O. Be weesise), Wis.—BOND OFFER- 


ING.—Sealed Shere rereves amt il 11 a. m. on May 24 (stanaard 
time) b Geman" for the} eo 
ite May wos 1928" iN % Me gtropolitan iy freon. rae 1939 to Jao ai ots tact ‘incl. 
Prin. and int. (M. & N.) payable at the office o office of y Treasurer. 


$1,172,022,402.00 
nine a indiana anmnnnapwtiet 1,231 ,096,500.00 
Bi 2 wintiinnangicnann mdb nik mitten aieige Pe oiat wet ye 
Dp apncnnecrcnendemamennmhwud 1,342,212,549. 
5 SERIES EET SOC 1,478,105,131.00 
And the average thereof is_._...................-. 1,283,195,173.20 
of Personal pro 
erty in the entire County of Milwaukee as returned 
for the year 1 AI, RE NEE PETE 1,124,524,637.00 
The equalized val of all real te 
Property in the entire County of Milwaukee as deter 
mined by A dy assessment for State and county taxes 
prior to of these bonds for the year 1 was.. 1,515,164,723.00 
Total valuation of real estate and property in the 
entire County of Milwaukee as fixed by the W nsin 
Tax Commission for the five years ng the issu- 
ance of these bonds was as folio 
| RRR CR ECE IOS § -702 424.00 
SN: tis cncti asian is tnt 0 dndn ssid inegranto sadhana 1,095,132,707.00 
Eki cade etihtng: Gilesees hike eattiniiteiy nite mari 1 ,095,91 
i inten deehiciandh dite: Ubui dogakes uh daeein aban 1,465 942,559. 
EET OE a IS IF SG I 1,515,164,723.00 
And the average thereof is. ..._................--. 1,277,807 .765.20 
core Tous, pny Commie ae ipgn bonds. acer CA 
e e coupon bon 
the Wells Dic awarded on Feb. 27 to Hidredeo a 6 of New ma 
Dickey Co. of Minneapolis-V. 126, p. $395-—on a basis of about 
$033: has been cancelled by request of the purchasers because of delay 


in SOND OFFERING eee nite — be — until June 11 by Dan 
C. Brown, City C the purchase of issues of bonds 
aggregating, 1,351 87. a yy rate is to be stated by bidders. Due 


years. 
Cini his report Jepplements that given in V.126, p. 2852.) 
MINOT SPECIAL SCHOOL DISTRICT NO. 1 Gs o; ainot>, K. Dak. 
—BOND bo ay ay bids will be received iS  : Maw 9 7. 
- Land, e purchase 
000 issue of schoo! bonds. i. ia Sane is ae 
une 11928 and due on June 1 as follows: 19000" 1931.3 
$10,500.) $11°000.7 1935; 11.500, io” 
» Se: 
Ge BS 000, isis. 
Prin’ and 
Mattia). Ala.—BOND OFFERING.—A 
ds will be offered for sale at public 


Clerk of a. ¥ Board of ———— 1 fF 
ta 
boot: uae Rn 3,500, 1 
943: $ 
5,000,” 1945%"'816,000. Miret Ne at ., and 
by purchaser. A certified 
of Revenue and 


14.500, 


ests 


ce 
e358 


fee 
38 38 
ies 
: ee 


g 88 
: 
: 
158 


oO. 


ne 
wnnnteds 
S35823>9 

20o 


SSeEE 
BS88 
= 


2 
E 
Sennn 
3 
3 
=¥ 


5 
z 
gs 


3 
gs 
® 
be 


hal 
a 
79 


will furnish the 1 
. Bids are we F 
ed to bidder whose 
est rate being 4%%. <A $100 
must accompany 


These bonds are issued for the urpose of sniicieeis perman: 
ond bridges in Mobile egg under authority of an amendment to 
the Constitution of Alabama expressly authorizin as this issue and of Local 
Act 246 ae od Tees were authorized at an election hel Ang pen said County 
en April 19 1928; and are payable from a special tax to be levied annually. 


MONTGOMERY ci gene h BS (P. O. >. Payton): Ohio, aon OFFER- 
IN ey ed bids wili be goontyse til 


: 
3 


ELA 
: 


% to provide for the redemption of a like amount 

notes maturing. Dated pte 1928. Due $ 090. June 1 1929 to 
1938, incl. ee and interest payable at the off of the County 
Treasurer. A certified check yable to the ag 8 of che . # A Treasurer, 
for $5.000 is uired. | Logalicy » . and A. 8. Iddings 
ef Dayton and Peck er & Ww. of 


apy woly nome COUNTY (P. O, Dayton), Ohio—BOND SALE.— 

The four issues ef 44% bonds offered on Apr. 9—pp. 1871-2041—-were 
awarded as follows: 

$32,500 Castle Wood Sanitary Sewer s om bonds to A. C. Allyn & Co. 

+ parses at a premium of $705 equal to 102.15, a basis of about 

Due Oct. 1 as follows: $2,000, 1928 to 1934 incl.; 

$3006, 1935: $2,000, 1936 to 1940 incl.; $2500, 1941; and $3,000, 


1 A 

23,000 Overlook Ave. improvement cate to the First Citizens C . of 
Columbus, at a emium o 1.70. Due May 1 as follows: 
$5,000, 1029. and $6,000, 1930 b- 1932 incl. 

16,000 Ashwoed e. improvement bonds to A. OC. Allyn & Co. of Chi- 
wee, ata pact eo 900. eqs ual to 100.50, a basis of about 4.29%. 

e $4,000, May 1 {on8 to 1932 incl. 
34,000 cower system bonds to Seasongood & Mayer of Cincinnati, z - a 
ue 


premium of $905, A fn 102.66, a basis of about 2. ons 
Oct. 1 as follows: $2,000, 1928 and 1929: $1,000, ; $2, 000, 
ist and 1932: $1,000, 1933: $2.000, 1934 ‘and sss, 


1936° $2 
$1, 


1946 and 1947. 
Dated May 1 1928. 


MOOERS CONSOLIDATED SCHOOL DISTRICT NO. 16 (P. O. 

ooers Bien ag County, N. Y.—BOND OFFERING.—William 

6 Cler' roomres ag bids until 10 a. m. May 19, for the 

purchase cr a — ors $19. 000 5% coupon school bonds. Dated June 1 

Deno. $1,000, * Die $1,000" Dec. 11929 to 1947 incl. Prin. and 

int. payable at the First National Bank, Champlain. certified check for 
3% of the bonds offered is required. 


MORGAN COUNTY (P. O. Wartburg), Tenn.—BOND OFFERING. 
—Sealed bids will be received Ross H. Williams, saaty Clerk, until 
May 15, for the purchase of a $ ,000 issue of road bonds 


MORRIS TOW. St. Lawrence County, N. Y.—BOND OFFERING. a 
E. , City Clerk, will receive sealed bids at 4 . (E 


$1 $1, 
2,000, 1937 and 1938; $1,000, 1939: $2,000, 1940 and 1941: 
, 1942: $2,000, 1943 and 1944; $1,000, 1945; and $2,000 


or water w: terest rate not to 5% and to be 
sta in eo we of 1- Loch or or 4% of 1%. Dated Mey 11 - Denom. 
$1. 000 and $500. Due May 1 as follows: 1931 and $1,500, 1932 

1964, incl. Principal and interest payable in gold at the Frontier 
Ne Bank, Morristown or at the Hanover National Bank, New York 
City. A certified check payable to the order of the Village for $1,500 is 


eee. Legality approved by Clay, Dillon & Vandewater of New York 


MOUNT PLEASANT (P.O. North Fasrgsown), Weetehnster Count 
N. ¥.—BOND SALE.—The two issues of sen registered bo: — 
000 offered on May 4—V. 126, : 2604—-were awarded 


to hoy! $120.00 of New York City, as follows: 





,000 highway improvement bonds as 4s, at par. Dated May 1 1038 
ee: Due "May as f0 follows: $3,000, 1930 to yi 939, incl., and $4,000 





68,000 4; 4205, Daved “Abe | 1038 Due at i gh a s"coliows! $3, 
1088. mae and $3,000, 1951 to 1957, incl ‘ 
oR Se me Sai 

Pies Bouse 85,086 a Due 0 May I 11932 to 1948 inclusive, 
oo | Fearon peietraey Macatee ane 
ASPET BS Wee Bertie une, ae ee 


to the order of the town, for 2% of the bonds offered is required. 
approved by Reed, Hoyt & Washburn of N. Y. City. 


MOUNT STERLING Madies 
$6,000 5% water works s; “ = Conte, Ohio.—BOND SALE.—The 


tem on May 4—V. 126, p. 2538— 

eu al seats Ssieay Best toed VES BS 
. a a . 

and - 1 1929 to 1934, inc Other bids were ay : ve q 
Citizens Corp Price oi6 
Weil, Roth & tie os a ce 


0 4a toe Bee ay Se County 
000 4% bri nds offered on May 
Sanbtncarera Cpa Sor 

a ay e 
. $9,000, 1934 to 1938 incl., 1g May davne fol 


aaa COUNTY (P. O. het ght aay Ah SALE.—A 
$20, 000 ieeue of 4%% Ase refunding bonds has recently been purchased 
W. Vall Co. of Denver at 98.25. 


by Geo. a price of 
NAVAJO ‘COUNTY SCHOOL DISTRICT NO. 1 (P. O. Winslow; 
D SALE —The $1 Ibu nti bonds offeret 

eo 


z.—BON. ~ 000 issue of schx 
for Ay: on May 7—V. 126, é Re 7 a 
as $67, as 
933 to tas" incl. Prin. 


Paris Co. of San Fresca bar 
one, Dated May I 1928. ue serially fro mJ 
and int. (M. & N.) payable at Kountze Bros. in oe Wane City. 
NEW BEDFORD, Bristol Pog 4 see OFFERING .— 
ty ‘Treasurer un 


N. ST et SALE.— 
iv 138. D. a wee A 


99.721, 
aa follows: Sas (000. 1929 to 1933 








Vv 








Sealed bids will be received b til 11 
for the purchase of an issue of 6400 Bes Swarr im rene we an ade 
dated May 1 ase of an las of $400,000'3 ay 1 from 1929 to 1938 incl. 


NEW MEXICO, State of (P. O. Santa Fe).—BOND SALE.—Th 
$750,000 issue of highway bonds Cred 9 eale Ry oe aot 126, Dp. 2200— 
was awarded to a syndicate com f the International Trust Co., 
United States National Co: and Sidio, Simons, Day & Oo. all of Desrer. se 

nds, at a price o a of about 
1058¢ and due $250,000 from Apr. 5 1930 to 1932, incl. * % 


NEW PHILA DELPEBA, [wgnerewee County, Ohio.— BOND OFFER- 
ING.—E Reiser, City’ Auditor, will receive sealed bids until 12 m. 
May 25, ‘ “the purchase of the following issu issues of 44% Olity’s portion 


improvement bonds 
$5,000 Denes 2 $500, Oct. } 1928 to 1988. incl. 

Dated May ts 1928. ially from 1920 to ceieae t to the order of the City 
Treasurer for 5% of the bonds offered, is required. 


NEWTON, rere 3 County, Mass.—-TEMPORARY LOAN.—The 
vues National Bank of West Newton, was awarded on May 8, a $200,000 
loan on a 3.74 % i: doeues basis. The loan matures on Nov. » 


1938. Legality approved by Ropes, Gray, Boyden & Perkins of Bosto 
Discount Basis. Premium. 
Prey Corp. of Boston... ..........-..---- ee ee 
(ee eee MED. as 6 bnc sec ccteece ecco 3.96% $3.75 
Salomon Bros. & Hutzler_.__-.......-----.-.. 3.97% 7. 
Bank of Commerce & Trust Co_...........--- 3.975% pea a 


NEW WATERFORD, Columbiana County, Ohio.—BOND OFFER- 
ING.—Edward Bretz, Village Clerk, will receive sealed bids until 12 m. 
May 23, for the purchase of an issue of Pate 000 5% special qeossemens 
st reet improvement bonds. ated Jan. 928. Denom. $1,200. Due 
seriall Ae in from 1 to 10 years. A ertified aa: 17~~- to th eorder of 
the Village Treasurer for: 2% of the bonds offered, uired. 


NIAGARA FALLS, Niagara County, N. Y.—BONDS VOTED.—The 
230,000 bond issue submitted to the dlestors for consideration on Ma 
126, z. 2538—was approved according to the City Clerk. or 2 
votes polled remainder against it 


1,965 were for the issue and the 


NOLAN COUNTY (P. O. Sweetwater), Tex.—BOND eae. —A 
$90,000 issue of £8 % court house bonds has recently been ownavar to the 
Mercantile Trust & Savings Bank of Dallas for a premium of $125, equal 
to 100.138, a basis of about 4.49%. Due serially ' from 1938 to 1955 incl. 


NORTH te age Pigg anton 8) Marshall Commey, Ind.—BOND 
OFFERING.—Frank Albert, Township Bey sealed bids 
until 2 »,, m. June 4, pag the purchase of an issue an $49,000 4% % school 
bonds. Dated July 2 1928. Denom. . Due on Jan. and July 2, 
of each year in equal installments. Prin. and int. payable at the Farmers 


State Bank, La Paz. 


OSBORNE, Dethoeme County, Kan.—BOND SALE.—The $13,600 
issue of 4 %% improvement bonds offered unsuccessfully on Feb. 14— 
V. 126, p. 752—has been awarded to a local investor for * $374 premium, 
equal te to 102.75, a basis of about 3.95%. Dated Jan. 1 1928 and due 

,360 from Jan. 1 1929 to 1938, incl. 


“arene COUNTY SCHOOL DISTRICT bay iy 11 (P. O. Clomderatt), 
N. Mex.—BOND SALE.—A $15,000 issue of 54% refunding bo: 
recently been purchased by Benwell & Co. of Denver. 


PAMPA INDEPENDENT SCHOOL DISTRICT a. Oo. Famea). oray 
County, Tex.—BOND SALE.—An issue of $125,000 4% % sch viding 
bonds has sooeney been purchased by the Brown-Crummer Wien 
oe remium o $1,400. equal to 101.12, a basis of about 4.64%. 

929 to 1958, incl. 


Bot COUNTY SCHOOL DISTRICT NO. 41 (P. O. Clyde a 4g 
Mont.—BOND OFFERING.—Sealed bids will be received until 3 
on June 1 by hg ha ww: District Clerk, for the purchase of a 3 Bn 000 
issue of school bonds $300 certified check must accompany the bid. 


PARMA oC oO. MX cog Cuyahoga Co., Ohio.—BOND SALE.— 


The follo looses - 4% % coupon nous ie aguregens mecaentye | ,930 offered 
n May 7— were award & Co. of 

Toledo. ata lhe: .¥ Rt zi 836 cae to 1082 21 . basis of py tg 3.56% 

$268,800 —- improvement bo Due Oct. 1, as follows: $26, ? 1929; 


000, 1930 and $27,000, 1931 to 1938 incl. 
88,130 pra improvement bon ds. Due Oct. 1, as follows: $8,130, 1929; 
$8,000, 1939; and $9,000, 1931 to 1938 incl. 
Dated | May 15 1928. The following is a complete list of other bids sub- 


Bidders— Premium 
WG OE COIORG .. oo on ose adbcsindn cdtichcs cadens $1,700 
Cle & OOORNOE ». nen dt cee wtin dé Reh dawn oth emacennbittinaeknka 1-388 
The Guardian SD ns uate soca ti atin a tatoo shidhane addin eth iain va ee ) 
tS AGREE LLG LRA SELES A EET 807 
ne a nc din iashtiieneneaiaaa ean 675 
Stranahan, LY , dei cbrnancgcddenscaemmmieeamenaendae 21 
ne MAE CS hoa tnd. so aan eoaemevaeiniineinsinnin aaiekeee 13 


PASADENA, Pasadena County Calif.—BOND OFFERING.—Sealed 
bids will be received until 10.30 a. m. on May 14, by Bessie Cham’ 

City Clerk, for foe ) peeese of a $30, 000 issue of 4 bo 

nom. $1,000. 11 a and due on Oct. 1, as follows: $13, 000 
1940 and 1941 oad rvs O00 in 1942. Prin. and int. (A. & O. Operable at the 
National City Bank in New York or at ae office of the Treasurer. 
Eels & Orrick of San Francisco will furnish the legal approval. A certified 
check for 1% of the bid, payable to the Clty Clee is required. 

$30,000 


PASCAGOULA, Jackson County, Miss.—BOND SALE.—A 
issue of street morevenas bonds was awarded on May 1 to the Merchants 
& Marine Bank and the P oula National Bank, both of Pascagoula, 
jointly, for a premium of $172.80, equal to 100.576. 


PELLA, Marion Count lowa.—BOND SALE.—An issue of $127,000 
street improvement bo nds hes been purchased by local investors s (Rate 
and price not given). 
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PENNSAUKEN TOWN. — oe co ey ‘ler will readive 
BOND _ OFFERING. nace the vesbod . receive 


sealed bids until 7.30 p. for the purchase 
Bonds to be awarded ‘cmmrad 4: 8 of 43 Der tp 


“ea yo eee 
3155-000 sewer bode. Dx Dee $8.00, Ma 1 1929 to 1965, incl 


as follows: $10,000, 1929 to 1931 


incl.; and $15 . 1932 to feet 
Dated May 1 1928. $1,000. fra. w., int. payable in pant 26 at 
the hip National Bank, Merchantville or 
the order of toe aia Baae < the bonds offered d check payable to 
approved by Hawkins ae oe of Now York re Clty. 
PENNSYLVANIA 5 .—BOND ISSUES 
AGGREGATING $1 AbriovED- 2 eee F. Woodward, Secretary 


fire, sporoved on May 10, according to the 
The ciphie “Ledger” of May were &: for $500,000, one for Franklin County 
floa' yoy ae and Menway improvements, and the other for 


ertown schoo . $150,000 for 
| district, 500 


bids will be 3 P.- -* May 18, by W fred Gigesar 
Auditor, Ty - of 2 $289,000 issue of f bonds. 
. rate is not to Dated June 1928 and due on June 1, as 
follows: $15,000, 1931 to 1 ;.$19.000, 1945 and $20.000, 1946 to 1948, 
Prin. and . (J. & D.) payable at the bank or trust 

by the purchaser. Chapman & Cutler of © will 
the approval. but sealed bids will be ered at sale. 
ns ia ” ins . ‘asian 
PERRYVILLE, Perry County, .—BOND OFFERING .—Sealed bids 
will be received until 2 p. =. ¢ on May 2 H J. Rauh, City Treasurer, 


for the purchase of an issue of $120,000, 4% 
ted 1 1928 


1942 to 1944 and $9,000, 1945 to 1948, all incl nt. (J.& D) 
payable at the National B in St . Benj. H. Charles 
of St. Louis will furnish legal ‘A check for 2% of the 


easurer, is required. 


PHILADELPHIA, PA.—BOND OFFERING.—Willb Hadley, standard time) 
TE Fee a 
‘0 coupon and 
tered loans ting $7. 500,000: 
65.580,000 bonds maturing June 1 1978, —— the 
Ay of redeem at par and accrued int. at the 
from the date of issue of this losin ‘or at any ine. period 
. 60 Gove notice by public advertisement. 


2 ‘une 11 
00.09 veg hcg 1928. Fo ey beer able Jan. “and July 1. 
Check for 5% id ha Vande altura te ranuicel. 
PHILIPPINE ISLANDS (Government of).—-BOND SALE.—The 
twofissues of loan of 1928 bonds, $1,500,000, offered 
$750'000 Lite Tetlo 0—Vv. a We, 2695—were awarded as follows: 


Bros. & Co., Lee 
Graham 


A certified 


750,000 414 Wor! te 
a a Rte 
o. ew York ata ~a s 
about 4.12%. Dated Mar. 1 1928 and due on Mar. : 
Int. payable on Mar. & Sept. 1. 
The following are complete lists of the other bids submitted on both 
Iloilo Bonds. 
Amount. Price Bid. 
Se nn ee All or none 105.6089 
White, Weld & Co.: Wm. R Go 
i Harriman & Co., Inc.; Fletcher & Trust All or none $784,125 
Co.; Crane Parris & Co., by White, eld & Co. 104.55 
Barr Bros. & Co., Inc.: Lee Higginson & Co.: Old 
Amman cs tae Manuk Oo. ty’ Gruman 
Parsons & Co._.._...._._..-_.. Fs nae RCH "All or none 106.159 
TI ena or none 105.6085 
Festa ag agg Boel FD eae ty RE $784,125 
nc ‘ 
Co.; Crane, Parris & Oo: by White. wtags & Trast All or none 104.55 


PLATTSBURGH, Clinton County, N. ¥Y.—BOND OFFERING.— 
Fitzpatrick, Cc Board of Kauca 


Sia ad ducation, will receive sealed bids 


k 
(Standard time) Ma: Pai, for the purchase of an issue of 
% achool bonds 1928 
10,000 91538 to 
$10.00, 1933, BA d 


coupon or Dated 1 . 

joae Bag t 20 & Tas follows: 54 000. 1929 00 1932" Incl. and 

mre. 3 a. Sitiod chook - ble to the order of 

the City Ghntnberaie of the tone bonds offered { et uired. Legality 

approved by Clay, Dillon & Vandewater of New York City. 

PLEASANTVILLE, chins | Soames, N. J.—BOND SALE.—The 
issue of ae or registered sch -- om offered on May 7—V. 126, 

2200—was awarded to R. M. Grant & Co. of New York, $633 [006 | D 

bonds ($635, ,000) as as: at 100.44, a basis of about 4.22%. 


ual Gee 
- Due Oct. 1 as follow: ,000, + ond to 1957, inclusi 000, 
1958 to 1966, inclusive. and $18 $33.00. ” sinless 

The f following isa 


complete list of At ‘bids submitted for the bonds: 
Bonds Bid Rate 
poems q rust Co “8 eos “isis “ £o; 
ra eae Co:i Tike Detroit Go Kea, gic sy 
.F. oso "852. 
mh: Co. 1 -esilinctametbee: oe es ms 
SR NEG ES ES Eg ees ny ne . 
Rufus Waples & Co.; Rutter & Go__________ ‘339. 
Geo. B. Gibbons & Co., Dewey, Baco ae i 5 454 % 
Si PRR: A OAR a ey ag 635,812. 4 
Lehman Brothers, Poasise Brothers. _____- 635 635,635.00 144 


A.B. Leach & Co., Inc.; C. W. Whitis & Co.; 
Bachelder, Wack & Co_...._..------ 8 626 635,230.00 44% 


POPLAR BLUFF yt DISTRICT (P. O. Ps lar Bluff), Butler 
County, Mo.—BON LE.—A $57,000 issue of 4% school bonds has 
purchased by 1 Fo R. Compton Se of St. Louis at a discount of 
ey Pah a +d @ basis of about 4.05%. Due on Feb. 1 as follows: 
ernie ee $5,000, Todd and 1945 and $19,000. 1946 to 1948. 
report corrects that given in V. 126, p. 2853.). 


een COUNTY (P.O. Stevens Point), Wis.—BOND OFFER- 


ING G—Sealed bids ‘will be recetved ed by the County Clerk, until May 14 
for the purchase of » $65.00 issue of 4 semi-annual road bonds. Due 
in 1937. A $5,000 block of wae hy be retained by the county. . 


PORTER COUNTY (P. O. Valparsi , Ind.—NO BIDS.—The $43 
953.01 6% ditch construction bonds offered oa om pel 27—v a . p. 2558— al 
serially on May and Nov. 15 1929 to 1938, inclusive. 


PORTLAND, Multnomah Coun Ore.—-BOND SALE.—The 
sah Abb lena ot 05 aneddanamed oanemenens it bonds off: suet Sr qlecn Bey 
$100) 126, p. 2853—was awarded at par to the sinking fund. Dated May 
1 1928. Due in 12 years. 


PORTSMOUTH, Rockingham Coun N. H.—TEMPORAR 
OAN .—The $50, G80 tammperaty Lenn offeeed ont May 10—V. 126, el 





was awarded to the Piscataqua Savings Bank of Portsmouth, 4.1 
eeorp ste yr The loan matures on Nov. 3041928. aciatomers 


GUE SCHOOL DISTRICT oO. . 
bap R yy Dl py Fh FI 
Canfield of Oklahoma City for an average ood or about 4.59%. 


he p Checeieee shoe Comey, Ter, BOND, 8 SALE.—An fn get. ,000 issue of 


bonds has recently been purchased 

Oe To ite - Duein 1968. saben 

“QUAY COU COUNTY EEA $10,000 teane of 9% % PP. O. Tucumenst), 
cently wieued’ to Wanna & 


recently aan as pur 
from 1929 to 1948, inel. 


RANKIN, Pa.—BOND OFFERIN‘ 
tary, will receive sealed bids until $6 


Due $500 yearly 


May 14 Ob ag ey 


an issue of $80,000 4 44% 
$1,000. Due $5,000, es So bonds. Dated 
payable to the order of the Treasurer for fon 32 500- lr 


REDFORD TOWNSHIP — DISTRICT NO. 93, Wayne 
County, Mich.—BOND SALE.—The $100,000 school bonds 
offered on Feb. 6—V. 126, p. 752—-were awarded to the Detroit Co. 
of Detroit. as ert at 101.85, a basis of about 4. 39%. Dated Feb. 15 
1928. Due Feb. 1958. 


— 2 Foe connie lowa.—BOND SALE.—A $200, a 
issue 0 primary bonds recently been Geo. M 
Bechte 1 & Co. of Davenport for a premium of $1 . equal to 100.662. 


REDWOOD COUNTY (P. O. Redwood Falls), Minn.—BOND SALE— 

An issue of $130,000 — bridge refunding bonds has been jointly 
urchased by Paine, Webber & Co. and the First M Trust 

th of Minneapolis, as 4% bonds, for a premium of $147, equal to 100. 113: 


CA. = P. O. Mansfield,) Ohio.— BOND OFFERING. 
M , tA, Coun Ceaniecbemens will receive 
e 


astern 
$2,800, April and $3,000 Oct 1 1929" and $3,000, April and $2,000 Oct 1 
1930 and 1931. Prinetoal terest payable at the office of the County 
A check payable to the’order of the County Auditor 
for 3% of the bonds off \ 
RICHLAND pap ta (P. O. Mansfield, Ohioc).—BOND SALE.— 
The $11,200 5% % road bonds offered on May 1—V. 126, p. 


Pp 
were aw: n ans- 
field, * er of $98.50, equal to 1c. 87, a basis of about 5.22%. 

Dated May 1 1928. Due as follows: $1,200. -l 
1929; ond 2,000, April and Oct. 1 1930 and 1931. 


ee tet Connie, Ky.—BOND SALE.—The 000 
series S49 Se base : pra 4. 4 
on May 128. D Pode on gm & Co. of Cleveland for a 

Pe 101 138. yo, about 4.36%. Due as fol- 
ows: gt and $1000 from 1904 tp TOES fick Prin. and int. 
paya at the State Bank & Trust Co. of Richmond 
RIO G UNTY CONSOLIDATED SCHOOL DISTRICT. 
NO. ake poy Vista), = ‘RE-ELECTION + * .—A $30, 94 
igoue school building bonds has be purchased eck, Brown 
of Denver ouls bject to an election to be held soon. $2,000 from 
1931 to 1945, incl. Optional $4,000 from W931 to 1938. 

Monroe County N. ¥.—BIDS.—The following bids 

ware eve sommes Ses he Saas notes awarded on May 4 (V. 126. p 
ae | Se . & Hutzler on a 3.99% basis plus a fa 2 
Discount Basis. Premium. 
National B Bank of Rochester._.............--.--- 4.00 $7.00 
“ $  & C Se 4.00 aioe 

© .. WE Be Se teitbiticmitmcintdshiddinkbcnciumneis 4.15 7 
ROME, Oncida County, N. Y.—BOND SALE.—The $126,840 coupon 


wens guansed ae 
as 4.20s at 100.056. 


Dende eaneed op Ai 8 (Vv. 126. p. 
ciner baders, ye 


Manufacturers & Trad 
a basis of about 4.19%. pated Mee ) 1s. 


to 1932 inclusive. The following is a list of Bid. 
2 Sigtional Bonk & WRONG ORiciicns concedes 4 2 169 “— 
Se 4734 100.00 


ROSEBURG, Douglas Cou . Ore.—BOND SALE.—The $25,000 
issue of 5% ¥ ab ered for sale on May 7—V. 126, 


Be centr Hint hott te so T02 thee 
ve Oo é 
of tent £36 - Dated May 1 1928. $2 yearly May i 


ROSWELL SCHOOL DISTRICT NO. 1 - O. , Boalt) Chaves 
County, N. Mex.—BOND OFFERING. bids will be received until 
7.30 p. m. on June 11, by W. C. Holland, yards bt dy for the 
chase of a $200,000 issue of school bonds. Int. rate is not to exceed 
Dennen ait 000. Dated June 15 1928. Due from ane 15 1933 to 1 
incl. ed bids will be received at the office of , ay Clerk. Prin. and 
a <yO3 is payable at aene Bros. work a”, or at the 
State Treasurer’s in Santa Bids “Ge 95% par of the 
bonds will be rejected. dui certified pe. for 5% of the te bia. sarees to the 


County Treasurer, is 
ROYAL OAKS AND TROY TWPS. FRACTIONAL SCHOOL 
DISTRICT NO. 4 (P. O. ; Royal Oak R. F. >. No. 5), Oakland i County, 
Mich. = BOND SALE.—The $53,000 school bonds offered on Apr. 27— 
Yih meee fipietate HES Wie ee acer tia 
, at a is 
— ted Ma pies “Due May 1 as follows: $1,500, 1931 to 1936 ta: 


$2,000. 1 1946 inel.: and $3,000, 1947 to 1984 incl. Other bids 
98 Bidder Rate Bid 
Bumpus & Co. pe nag a RE RESON 

RUGBY SCHOOL DISTRICT (P. O. Rugby), Pierce County, 
N. Dak.—BOND SALE.—The $50,000 issue Jon school 


of coupon 
Et. eae ter cake Ge aie 7 (V. 126, was wuerted Seny 
the Merchants Bank of Rusby ond ine First 3 Trust Co. of 
rm wR ? ee Me “5 foes 35 e on May 1 las oS anaee st 000, 
of about ay and du . 

1931 to 1938; $3,000, 1939 to 1944, and $4 to 1948, all inclusive. 


SAINT CROIX COUNTY (P. O. comer geet .—BOND SALE.— 
saloon May 3 (V- 128. 9. Spey oe for 

eon Ma i) 
premium of $2,660, gk; to ee 

SALT LAKE CITY, Salt sea peat » Utah — BaD SALE.—It is 
toptanivedy wepertes that ene, St SO ,000 of tax sutictpeties aoe 
Bankers Trost Oo. and Eldridge & & Co. On New York Dicy, on a 4.30% 


SAN ANGELO, Tom Green County, 3s Tex.—BOND Sate my. $900,600 000 
has KAT, follows: '$150,000 Sty hall boots, $12: $755 Goo paving 
a as 
bonds and $25,000 sub-fire station bonds. The remaining $200 $500 000 block 


will not be sold for some = 

x ye BERNARDINO COUNTY WATERWORKS poh, $s NO. 
(P.O Se SS » Calif.—NO BIDS.—The sale ‘000 ines 
of 6% water works scheduled for Apr. 30 (V. ie ng } was not 
consummated as no bids were received. 

SANDUSKY pe ag - O. Fremont), Ohio. — OFFERING.— 
Nelle A. Gast, of Commissioners, will receive sealed 
bids uni 12 iM. Ms May 31, wbcigumnshepy sce sanpeenaghon 


Lo eas erro nds . as follows: $3,000, 1929: 
82 OM t eee fncl = $3,000" {938; $2,000, 1934 to 1936, incl.; 
and 





,* 
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1000 el “a bonds. Due Oct. 1 as follows: $500,, from 
Dated May 31, . A certified check for $800 covering both issues 
© seemed. 526. A cortified chest Sanders & Dempsey of Cleve- 


SAN JUAN COUNTY ©. oO. D.. Antea N. Mex.—BOND SAL SD — Te 
68,800 issue of semiannua- road and bridge bonds for sale 
ue b 126, p. 2365— ae ee os Pek "cae BOs. of Denver 
K% bonds os a price of 101. 


ye om ‘A, Sarasota County, Fla.—BOND OFFERING.—Sealed 
bids will be received by H. A. ews, Clerk, until May 16, for the 
Pe St 5 See SNe owe of © semi-annual bonds. 
(This confirms the report as given in V. 126, p. 2854. 


SA TREVELS, Middlesex County, N. J.—BOND OFFERING.— 
Borough C will receive sealed 


lerk, will 
light saving tine) Bay 16 for the of tollowing issues of 44% % 
ng $07.00 ne more bs the issues: 


shan i provement bon Denom. $1.000. Due June 15, as 
‘oliows: $3,000, 1929 to 1951 incl., 77 1,000, 1952. 
27,500 bonds. "Denom. $1,000, one Tor St0O. Due June 15 as 


water 
follows: $1,000, 1920 to 1955, ey and $500. 1956 
Prin. and int. payable in gold at the United States 


M Co., New York . A cert iy | check payable to the 
order of the wrt liector and ‘or 2% of the bonds offered 
is required. apprezes "x Caldwell & * mayanned of New York City. 
Assessed valuation of taxable 5 aE $1. 015,575. ri 
Assessed valuation of taxable personal property, 1928....... 1,385 ,900.00 
Bonded and floa debt usive of these bonds......---- 536,288.00 
Water debt inclu DME: ciccancicdanesancnatries ,000.00 
I CS incline aiiad ital: nme bins ola dike tat otdahitin Ribssiits alte $314,288.00 


Population, census 1920, 5,017. 


SCOTTS BLUFF COUNTY wey he DISTRICT NO. 85 (P. O. 
came. © Nebr.—BOND SALE.—An $8,000 “ss of 4% % school building 
recently been - Bond Co 


by the U.S 
serially over 20 years. 
SCOTT COUNTY g-& O. Davenport), lowa.—BOND DESCRIPTION. 
ae $160: 009 issue of unding road that was recen 
. of Davenport (V. 126, Pp. 2696) is further 


of Denver. Due 


at par by th e White-Phillips Go 
described as follows: 4% bonds, due on May 1, as follows: $30,000, 
from 1933 to 1936, and $40,000 in 1937. «! 


SEATTLE, King County, Wash.—BOND SALE.—A $239,174.84 issue 

of 6% rovement bonds has recently been by the 

of Seattle. Dated May 7, 1928. 
Due serially in from 1 to 10 years. 


SEATTLE, King County, Wash.—BOND SALE.—The two issues of 
aggregating $2.45 000 offered for sale on 
+—-¥ - 126, p. 2539—were awarded to cyndicase comnposed of Whine, 
Weld & Co., Stone & Webster & Blodget ‘and the Old Colony Corp., all 
of New York, the Continental National Co. of C First National 
Co. of Detroit and ee baseiapelinen tan National Bank of Seattle, as 4% % 
bonds, at a price of 100.85, a basis of about 4. -18%. The issues are 


$1,300,000 general municipal improvement bonds. 
1 Aas 000 sewer bonds. 


ie 


Denom. 


ted June 1 1928. Due from 1930 to 1958, incl. The second highest 
bid was 100.724 on 4s offered by A. B. Leach & Co. and associates. 
Ae One 6 Caeegpente Hist OF Us eenat WERece nee ene ee, 
on 
wn’ f Harper & 80 44% $1.153-147 60 $1,409.369-60 
. P. | SERRA B rac mes 133,147. 
A. B. Leach & Co., Inc_._-....-.-.- } _ 
Harris Trust & Savings Bank-_-_...-.- 
Dexter Horton National Bank~-_____ 44% $1, 133 683.75 $1,308 ,879.00 
Old National Bank & Trust Co... _ (100.683 (100.683) 





Iltinois Merchants Trust Co_____..- 
Ames, Emerich & Co..--.-------.-}4 1,131,525.00 1.397 540.00 
E. H. coanene & Reus Lilian tities diiicinipaiiaaias um § (.58) . ( 
Dean Witter & Co__._._----------] 
John E. Price BM Dbisineh Bienen 
National City Co__---_------------}4%% $1,129,938.75 $1.305,707.00 
Ta _ iptenatanda ati wr Epa 100.439) 100.439) 
in & Lee... ‘ ‘ 
Halsey, Stuart & Co_............- 
Wn a Reccesan & the eee sd ne 4K % 129,500.00 $1 200.00 
m. ° mpton @ U0........--- ° . . 
Geo. B. Gibbons & Co______.-.-- $1-022:33 for cack $1000.00 
Dewey, Bacon & Ce_.....-- 
F. L. Putnam & Co__......------- J 
a Winslow & Co... 
} Lm - eee RMT 4K%% $1,127,891.25 $1.303.341.00 
De.we O28 eOene coaenneows ° - 
Estabrook & Co__.......--...---. 7? for each $1 
Seattle National Bank............- 
Seemeing & On. ine ile a asineinie cae andi 44% Par& $2,644 an 
Koun in: ca can Cts pb ot GTi edn aly tie api an einem dae oss prem. none 
Griswold-First State Co_...._...... ‘6 wi 
R. Ww. OE ok odecwenas |436% on Sewer Bonds & 4% on Gen. 
R. H. Moulton & Co.......--.-.-- } Mun. Impt. Bonds plus prem. 
CG. W. McNear & Co... 222-22. SAl. All or none. 
op ah Bank Commerce. ...... 
Bit we ti White & Oo. Sateepenaraprenee None $1,131,412.50 $1,307.410.00 
22 ee ee Seenecece 4 * 
Howe eee iene Rati eC: 100.57 for each $100.00 
Arthur Ns cial hi adiin ankhies 





SELLERSVILLE, +— 2 Comte, Pa.—BOND SALE.—The $56,000 
£4 % conaee greg offered on May 7 (V. tS og R. ee were 
305% Dated Ape 8. Co. of lan follows: $6 000, 1933: $13,000. 
32 A as . 
1938:°$16,000, 1943. oe aa 1943. 


» ames). Tenn. aoe SALE .—The 
. Series of 1928, bonds offered 

sale on May 5— oie eee “yr awarded to the Commerce 

ties Co. of Mem = ‘and ak Illinois Merchants Trust Co. of ‘oO 

2 Promem f S8, oquet to 100.603, a basis of about 4.20%. 
Dated Apr. 1 1928. ‘Due 310: in 1938 and $20,000 from 1939 to 19 : 


Be hn gs county (P. O. h Gusemiy a Ome SALE.— 
it Trust Co. of Detroit, a8 on Eaves of S88 
ded: tn iakdew tandes  en ae 1°00. equal to 102.55. 


SHULLSBURG, Lafayette County, Wis.—BOND SALE.—A $6,000 
issue of fire truck bonds has recently been purchased by an unknown investor 
SMYRNA, Cobb Ga.—BOND OFPERING .— Sealed 
be received until 7 .30 ae tes Be 21, by 8. W. Dodgen, T 
the of a, $55.000 issue 5% or 


Mari approve bonds. A $2,000 
certified check, payable to the Mayor, is required. 4 


eee Satt'= 5 yh county SCHOOL DISTRICT NO. 6 (P. O. Evorett), 
Wash.—BON. ERING .—Sealed ye8 bide wit Re restved one 2 p- 
on May 25, Af Ae McKay, County Treasurer, f the purchase of s 
$35,000 issue of coupon school bo Int. rate is not ot to exceed 6%. Due 
seoubie at 2,15 oars ot 5 a 
eet ae office. A eentified check for 5% of the bid is required. 





F. 8. Mosley & Co of Boston, were awarded 
‘ i n, my ¢ May $300,000 te 
Porary loan on a 3.94 econ, were awarded during $6 


matures on Nov. 7 1 

SOUTHAMPTON UNION FREE SCH DISTRICT NO. 6 (P. O. 
Sou » Suffolk C N. Y.—BOND SALE. 
Ces) of New York Gite’ were awarded on Feb. 5 ene of 
$15,000 414 % school schaul Uaiide ah © priue oF 10 1.09. 

SOUTH CAROLINA, State of (P. O. Golem yy 
following houses also submit ted’ bi ie } of the$2,000, 
issue Of notes awarded on May 4— Be? a group headed by 

the Bankers Trust Co. Oo. of New Yerkes %. plus $101 
Peoples National Bank of Rockville. .._...-.....--.. 4.502 $3,110 
Columbia National Bank of Columbia... __.......... 4.40 1 
8. N. Bond & Co. of New York.....-..........--. - 4.40 

SPARTANBURG COUNTY (P. O. Spartanburg), S. _C.—BOND 

OFFERING —Sealed bids will be veschved Gat tl ah’ on May S4, be 
M. Williams, Clerk ore the Board of County oners, for the 
piarchase of two issues of 09 coupon bonds ting $500,000 as 


$400,000 higtrray bonds "i936 to 1043; 3: $25,000, 1944 to 1046, aif incl. and 


$30,000 1947 
100,000 tubercular h hospital bonds. Due on 1 as follows: $4,000 
1929 to 1988; 000, 1939 to'19%3 ana” $7,000, 1944 to 1948; 
pat ome 


om. $1,000. Dated May 11928. Prin. and int 
in | at the Hanover N een oie 


& Washburn deteam 
penn for 2% Sf the 
is required. 


SPRAGUE, Lincoln County, Wash.—BOND ‘OFFERING .—Sealed 
bids will be received until 10 a. m. on May 25, by W. A. Hall, Clerk, 
for the 4 apr ory of a $25,000 issue = water and light refunding bonds. 


in New York | 


= legal pF AY 
il furnish legal approval, A eértfied 


Int. rate is no %. $500. Dated June 30 1928 and 
—~ oon Jane: 30" 1930 to 1942 incl. "- certified check for 5% of the bid is 


SPRINGFIELD, Clark County, np mg OFFERING.—O. O. 
ema, City Auditor, will receive s tee oe until 12 M. May 31, for 

e ty oO e following issues bonds: 
909.25 


$2 roperty owners’ share street improvement bonds. 
am — See 538 S00 28, 198 > $29,000, igs co 1933" 
incl., and $28,000, 1934 to 1939, incl 
42,455.71 property pan ‘ghare street improvement bonds. 
an eee } as follows: $9,455.71, 1930; $9,000, 1931 and $8, O00" 
Dated March 1 1 and interest pa: at the National 
obit (aba! rhe ee maa a 
for e amoun or is r a approv 
Squire, & Dempsey of Cleveland. 3 
pane. SCHOOL DISTRICT pes AAs O. Minden), Webster 
arish, La.—_ BOND SALE.—The $70,000 issue of school bonds offered for 
jh a ye ome fo 126, p. 220: a od to vet, Voss & Ce. ee 
Now Orienne as % bonds. ata Ice OF 100 ee. oO 1sn0 ut 4 
Dated Ma 1B 1 S$ and due on as follows: $2,000, 1929 to 1 
$3,000, 1 to 1938; $4,000, 1939 to das eed ee 000, 1944 to 1948, ‘all incl. 


ag cea BAY, Door County, Wis.—BO0O. a, OFFERING .—Sealed 
bids will be received until 4 p.m. on May 15, E. 8. Ackerman, City 
Clerk, for the purchase o’ . 200 lamas of & coupon ving bonds. 
Denom. $1,000. Dated 1928 and due 1s ag follows: $6,000. 
1929 and 1930; $6,000, 1931; $9,000 1932 and $10 Legal opinion 
1a not ed.” Prin 
int. (M. & N.) payable at the office of the Ce Seaearer 


of bonds be tnncuded is ea in bid. Prin. and 
SUMNER COUNTY (P. O. Wellington), Kan. —BOND OFFERING. 
—Sealed 


bids will be received by A. Alexa: nder, County Cl 
{1 a.m. on ‘May 14 of aur lnsue ‘of $178,000 47%, road 
Denom. $1, Dated July 1 1928. Due fro i fond 
19381 incl. A certified check for 2% of the bid is required. 
SWANTON, Fulton » Ohio—BOND SALE.—The following 
23—V. 126, p. awarded to 


issues of 5% bonds offered on 
the Furmers Mave hants at a premium of $126, 


Due serially on Sept. 1 1929 to 1938, incl 
Due serially on Sept. 1 1929 to 1938: inel 


100.49: 
78 615-33 improvement bonds 
$1508 58 improvement bonds. 
i March 1 1928 


* 


TEMPLE, Bell County, Texas.—BOND OFFERING.—Sealed bids will 

be received until 7:30 Pp. m. on May 14 by N. A. Ensor, Naan i Comptroller, 

Ay ty a oe oe a of 44%, 44%, 4% and 5% bonds, aggregating 
as follows: 

$115,000 school ponds. Due $3,000 from 1929 to 1958 and $5,000, 1959 to 


1963, all 
100,000 city hall bonds. ove $2,000 from 1929 to 1948, and $3,000, 


$0000 Statin Bonus” Bue $f 060 nn 1Bs0 we 1968 mak 2: oe 
m 
7 ~ efunding bonds. Das $1,000 from 1929 to 


25,000 — — satricnmaaes r 


15,000 p s and playgrounds bonds. Due $1,000 from 1929 to 1943, 
enom. $1,000. Dated haw 36 2058.. Prin. and semi-annual! int. 
ine ow See eS 
& Hoffman of New York 
paraine oo Lam Bear, Mayor, is required. 


TENAFLY SCHOOL DISTRICT, Bergen , N. J.—BOND 
OFFERING. pl bids will be received by N. F. Dennis, District Clerk, 
until 8:30 p. m. May 24, for the purchase of 

school bonds not to 


han wil produre prestum of $1,000 over tha . 
927. Denom. $1 Due Nov. l as follows: $1,000 . 
1947 to 1967 incl. "Prin. and int. pa yable at the Tenafly Trust Co. Tenafly 


A certified check peyee to the o of of School Moneys. 
for 2% of the bon id for is required. 

OLEDO, Lucas C Ohio.—BOND OFFERING.—Earle L 
Pann "Direstor of Finance wi resdive cenled bide wnt 14 ms. May 31 
for the ee ee en a5 ees Seas sae 

terest a ra’ 
0, 000 Ratercens rons Pre My me 2 res y 1 00 928. Due $20,000, 
oO 929 53, incl 
45,000 bridge bonds. Dated May 1 1928. Due $9,000, Nov. 1 


1929 to 1 . incl. 
40.000 pars toare- Dated May 1 1928. Due $4,000, Nov. 1 1929 to 


000 fire bonds. Dated April 1 1928. Due $2,000, 
~ ap yas 
25,000 street Dated May 1 1928. Due $5,000, Nov. 1 
000 park feck, Dated May 1 1928. 1 Due Nov. 1, as fol- 
™ ratey 1929 to 1983, inel.; and, 1938, inel 
20,000 layground bo Dated March 1 200, 19943 000. tier 1 
building bonds. Dated April 1 hy Due Oct. 1, as fol- 
‘ows: $1,000, 1929 to 1942, incl. ; and $2,000 1943. 
bonds. Dated ode gg Be 928. Due Nov. 1, as follows: 
inet ain $2,006, 1928. Due $2,000, Nov. 


to a igs 
work house bonds. Dated May 1 1928. Due $1,000, May 1 
so to 1938, incl. 


4,000 x mowing mechine bot monde. Dated May 1 1928. Due $1,000, 
Denoms. $1, vga hs and at the United States Mtge. & 


Trust Co., wee ee the order of the 

City Commissioner or Treasurer, ae 2% of the bonds ly is required. 

Legality ——- . oe Sore S gots ers & Dempsey of Cleveland. Bids 
‘en consideration. 


UNIO) aa ere CITY, Hudson Cow 
bids will be received by the City 


ney, J.—BOND OFFERING .—Sealed 
erk, o 8:30 p. m. (daylight saving 
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tered West Polen’ ‘treet and sewer bonds not to exce Tne. 
Hobo 


boken street a sewer bonds 


be ae fs 15 as 

Prin. and i ble in eid nel; 30 B00, A042! and Pr vee | 
. and int. ee le gold a e ce he 

certified check ble to the order of the City for 27, of the bonds offered 

— a eewalty approved by Hawkins, elafield & Longfellow of 

ty 


UNIONDALE SCHOOL DISTRICT 


New 


gS oO. », Mompeten®. | Nassau 


Seen y cierte Gntll bay 23. for the purchase of an iasue of 500 school 
, un or e purchase 0 ro 
as follows: $10,000, 1930 to 1944 incl.: and $15,000, 


bonds maturing 
1945 to 1954 incl. 


Ld ION WiNSETIE’ Joh Cc t ; Ind ‘Teen OFFERING.— 
UNIO Te pe ‘X, ° by Ot 5 Com y Ind er 
1 700 4% % school con- 


ied bids wil 
4 m. May 19, for the purchase of an issue of 
struction bonds.’ Dated ay 12 1928. Due on June and Dec. 30 
of each year in equal instalimen 


bap Oneida County New York.—BOND OF FERING.—William 8. 
City Comptroller, will receive sealed bids until 11 a.m. (daylight 
g time) May 18, for the purchase of the ——, issues of bonds 
ageregating $363,766.46. rate of interest not to exceed 44%% and to be 
Thy Py sone of 1-10th iS 1%. 
$271,812.2 erred assessment bonds. Dated May 15 1928. Due Mey 
5, as follows: $46, S12, 21, 1929; and 5 500. ion”? pots fact inc 
assessment bonds. 1928. 


A 
43,652.79 deferred 
i920. row! 37,000" 1930 to oo A. 
48,311.46 deitn aquest nds. Dated May 15 1928. Due May 15, 
OWS: $3311 46, 1929; and $10,000, 1930 to 1933 incl. 
= nite | for the en entire amount of bonds offered will receive consideration. 

nk, to the order of the above-mentioned official 
for AS7S) oe. $3 ie Legality approved by Clay, Dillon & Vande- 
water of New York ik City. 


Financial Statement of the City of Utica, N. Y., April 30 1928. 








Bonded Seve. exclusive of this issue of bonds_-_..-__-.-_-- $9,802,705.45 
i i sd Sab ss Ske lM do a enlaces Stk enable ends pe asian ewitin ds 1,113,232.70 
Es cuitiiigivibanctdtbbancivnncditbodawdse $8,689,472.75 
Assessed Valuation— 
Assessed valuation of real estate, less exemption. ~~~ ---- $128, 403. 859. + 
Assessed valuation of special franchises. -............-.--.- 4,222,809 
Assessed valuation of personal property .-..........----- 313, O38. $0 
$132,939,704.00 
Assessed val. of prop. assessable for schools and highways. 266,003.00 





$133 .206.707 00 





Valuation of property exempt from taxation._._.......-- 15,881,490.00 
Total valuation of all property._.............-.---.--- $149,087, 197. 00 

ne Son tedaral eral census, | SN Athi wind csdininibaisntinn-eginkada 7a 419 

n, ER wid ills mi and anise elo aman ; 

Population, genpe Pt Me ikiciachbhetencdaasuoan aime 54 

Population, Federal census, 1920_-__---_-_------------22222227° 94.156 

“art State cnnmaretion ig i ped Ss dh ww tk tess Ak uh Ad di cs aga 101,604 

of Utica incorporated, 1832. 


YANGERBURO COUNTY itd oO. Gvamovitie), ind—-BOND OFFER 
ING.—Charles O. Wellelman, ty Treasurer, 1 recei 


ve sealed bids 
Pk m. May 24 for the se of an sue of $48:800 4 % Pigeon 
improvement 


on 15 and 
Nov 1 from 19290 1938 incl. Mries Agena 


VILLE PLATTE GRAVITY DRAINAGE DISTRICT (P. O. Ville 
jotted, lp Evangetins Parish, La. ALE .—The ,000 issu 

valorem ih offered ae Mer ige P. ——— 

Ra paabaaee e Whitney-Cen Bank ew eans. enom. 

$500. Due from April 1 1929 to 1968 in 


Pi ey = 2 edge I a Chie—nOND OFFERING.— 
ed bids will - i! wman, Village Clerk, until 12 m. 
May 2 26, for the anaes = the sea issues of 54 % special assessment 


$0." 986 improvement bonds. Dated 
,000, 1929" to © 1935 incl.; 


Fou 
+ 





mew y Pela 


1928. Due Oct. 1 as follows: 
$1 500, 1936. and } A50. a 


4,125 improvement bonds. ated re 1928. e Oct. 1 as follows: 
none and 1930; $1,000, 1931 and 1932; end $1, 125, "1983. 
Prin. and in it. payable at the office of the Village Treasurer. certified 


check payable to the order of the Village Clerk, for 2% of the heute ae offered 
is required. 


WAHTOKE SCHOOL DISTRICT (P. O. F ,F 
Calif —BOND SALE.—The $10,000 issue of 534% coupon school bulldixg 
bonds offered 


Elmer J. Kennedy Co. eles at a price of 103.082, a basis of 

Py ee 
m cl. 0 0 ent 

payable on April 20 and ite . — 


WARREN, Trumbull County, Ohio.—BOND OFFERING.—Della B. 
, City Auditor, will receive sealed bids until 1 p. ~. May 25 for the 
of the following issues of 444% pone. 176,110: 


460 property owners’ impt. ue as follows: 2.460 
April 1 and $3, 1 1929; Bug as follows: $2 
and 1931; $3, , Api and $4, Oct. 1 1932: $3,000, A 
and Oct. 1 1933 and 1904: $s. 000, April 1 and $4,000, Oct. i 935; 
$3. A hen ates 1936 and 1937, and $3. 000, 
50,650 property ~ ol mds. Due as follows: $1 ae, 
A TL iat Be 1 1020: 82 Apri tend § i T'and $5,000.0ct. 1 
19: go 1800 tnd. $2,000, | 1 and $3,000, Oct. 1 1937, 
37,000 city’ Ss ion ion Fhe O98. as follows: $1,000, May 1 and 


action impt. bond , and $1,000, May 1 and $2,000, Dec. 1 


1046. 
26,000 city's parties im bonds. ee as follows: $1,000, April 1 and 
Oct. 1 $1000. April 1 and Oct. 1 1930 and ish: 1,000, 
apa 1 fo ‘oes 1 1932: $1 000, Am . nd eee 1933: 
1,000. April 1 and $2,000, 0 1 1934; $1,000 A ond Oct 
ent wah; $1 Cos 000, aes {and $2, 000, Oct. 1 1936 and B37, gh $1,000, 


The city bonds aan dated May 1 1928 and the other issues April 1 1928. 
. and int. payable “ the office of the Sinking Fund Trustees. A 
certified ch of $ for each issue, payable to the order of the City 


WAUKON, Allamakee County, lowa.—PRICE PAID.—The $10,000 
poy (Ee gg hel yt Fe 
Co. p roug a r um to 
100.65, a basis of about 4.43%. Due $500 yearly from 1930 to 1949, incl. 


WAYNE Sounty (P. O. Detroit), Mich.—BOND OFFERING.— 
Sealed bids will be received until 10 a. m. May 15, by the Clerk Board of 
County Road tg nr ayer fr. the Sab uce of the following issues of 


assessment bonds aggregating 
$360,000 District No. 7 bonds. $200,000 District No. 5 bonds. 


WAYNE COUNTY (P. O. Wooster), Ohio.—BOND SALE.—The 
,000 road improvement bonds offered on May 3—V. in6. 2 pS 

of $130, equal $0 100.208, & beck of Sheet Sour, Died ered na 
of about i . 
tue $8,000. Oct. 11929 to 1936. tal: %e." Dated Aprif i 1928. 


bien a ey ase Sount Mass.—LOAN OFFERING.—Sealed 
be received by th Freasurer, until 12 m. May 14 for the 
purctiass on «discount basis © a $50,000 temporary loan maturing in 


WEBSTER, Monroe County, N. Y.—BOND o AES -—The following 
issues of cou or registered bonds aggregating 6,500, offered on 
oy fap. 1 >. ‘2697 --were Ba. ~P e Stlenat Bank of Rochester 





$96 008 water pone. Bus $2 000 Aug. 1 1930 to 1947 incl. 


Int. Rate. Rate Bid. 

Batchelder WR 2F Se intiidaniinn smeommnneinpnbil 4.40 100.18 
PRET ON niin ited h naheniuladpenbadiieaalid 4.30 100 
aesane , GN Oe Mh cbnititiivcdencancyuntiidbaned 4. 19 
Dewey, ys PC diptcemuadiidingdnnsiin onahaiilinainienael 4 100. 
Farson Dt Gedskdshnobenstibbecctatsnacdphaiane 4. 100 

Sage, Wolcott ie tent nin on eectamemat 4.25 100.132 


WEST ORANGE, Essex County, N. J.—BOND ¢ kt ars .—Ronald 
C. Alford, Town Clerk, will receive sealed bids until 

saving time) May 15, for the 

registered bonds i 


will mee 8 OE tees ,000 over each of the issues below: 
$3. 000 4% v3 44% im provement bonds. eeee rete | otarse: $10,008. 
2, incl. $15,000 1933 to 1955, incl, and $13,000, 1956. 
’ ‘0 y as follows: ° 
193,000 434%" May 1 as foll $20,000, 1929 


a $13,000, gees, 
Dated May 1 i928. nom $1, 


the First National Bank, West Orange. eck, payable to the 
order of the Town for a, "0 oft me bonds acs uired. ty ap- 
proved by Hawkins, Delafield & Longfellow of Wee ork City. 
Financial Statement. 
I. Indebtedness. 
Gross debt 
Fietias toe Gadaling waupemaey teen ama 
Oating U porary 
CRE tae dbncntindcbasduaskdalea 1,012,708.83 
) 2,251 ,708.83 
Deductions 
Siuling ‘fants s, other than for wa’ ter bonds___ $294 452.80 
, other n for wa bi dion - by 
——————__ 294,452.80 
TO BURR ch ithe neds ntbddscndscdcstesdssindsbanhnaie $1,957 ,256.08 
Bonds to be issued: 
Assessment bonds of 1928__.............-.- $193,000.00 
Improvement bonds of 1928. ..._......-.-- 388,000.00 
$581,000.00 
Floating debt to be funded by such bonds... 579,258.54 
1,741.46 
Net debt, including bonds to be issued____._.__.____.-_- $1,958,997.49 
II. Assessed Valuations. 
ONS CRONIES BEGG. i ticddcbacid dbncadbeddocbbahsaeckuve 29,818,700.00 
SN SI ss sn a aha ccs sshd Allah i et send dh'nk cb sgh adv cash Sins 33,712,945.00 
8 a a Pes ee ee 35,904,220.00 
III. Population 
RINE ie FERRIS IS BN ON Cy A 15,871 
IV. Taz Rate 
enn NNN GOB i ik de edelncccuidcncsiacamcdaawn .--$37.50 per thousand 


yee to the First Sa 
<4 Norfolk County Mass.—BOND SALE. eS 


Colony Corp Boston was awarded on May 7 an issue of $15,000 rf 
water "bonds at 101.721. The following is a of other bids submi 

for the bonds: 

Ww outh Saxt PO ikiad thle vs tier ne es de sedan a ch tn ainda iain cael 101.65 

R.L. Da ‘ath EARNS: TRAE BE CATR ASAE 101-38 

Bank of RG Ee THN OS. caccntcdsonddhsscccnscdotdennann 


WHITE RIVER | ig: nen Johnson County, Ind.—BOND OFFER- 
ING.—Walter Keg Township 1 receive sented bids until 2 
.m. a. Bing 39. easy, Me ney Ry 13.900 4 % school 
ated Mey 2 Bw Denom. June and Dee. 
- and int. payable at ry 


15 1929 to eee, ers State Bank, 
Bargersvill 

wHITESTOOR IRRIGATION pepreier (P. O. S-comsial. Wash.— 
INTEREST RATE—MATURITY. $253, issue 
bonds that was purchased at ovr by Png State of Washington—V. 126, Pp. 
2698—bears interest at 6% and is due from 1929 to 1958, incl. 


WILDWOOD CREST (P. O. br geo y Sepe May Cou nty, No N. _— 


BOND SALE.—The issue of 5 coupon or 
vement bonds offered on a, Je, Soy 126 698—was ronan Ry 
the Marine National Bs Bank of Wildwood, taking bonds ($60,000 
) $60,280, equal to 104 a © about 4.93%. Dated 
1 1$28. Due April 7 as follows: $3. 000, to 1936, incl ; $4,000, 
i The tollow eTias wole alse vakeuiieed 
e e 
“s = —— = Bonds Bid For Rate Bid. 
Union Bank, wedweet; a a i a a a +4 $60 153.28 
elity Trust Co I 666. 
Wildwood Title & Trust Oo.............. 59 60,387 .00 
WILLACY COUNTY ROAD ee yh 2d eo. S (P.O. pry ony 
Her: PRE-ELECTION SALE.—A $200,000 block of a "$500.000 issue sf 


semi-annual road bonds has ne she been ‘purchased by H. 
Ponte & Co. of San Antonio. Denom. ue serially in from 1 


to 30 years. 


nour aes COUNTY RD, DIST. No.3 (P. O. Raymondville), Tex.— 
ND SALE.—A $200, — issue “ 5%% road bonds a been purchased 
jointly by H. D. Crosby & Co. of San tonio and M. ° Elkins & Co. of 
ttle Rock for a premium of $3,750, equal to 101. 475. (Plus printing). 

(These bonds are part of a $500,000 issue). 
(P. O. Raymendnie, 


while a tx pols Ne rtty DISTRICT NO. 3 


cee e recmee caichand tate tok De Conte & Ge, of Gn Lune 
as nm recent ‘ure ointly y 
and M. Elkins & Co. of Little Rock. Denom. $1,000. Due serially 


in from 1 to 30 years. 


WILLARD, Huron County, Ohio.—BOND SALE.—The two issues of 
- rovement bonds aggregating .400 offered on April 27—V. 126, p. 
0—were awarded to Callahan & Go. of Cleveland, as follows: 


$46,400 bonds as 4 s, at a premium of 100, ual to 100.021, a basis of 
about ie Due $2.3: 320, A and 1 1929 to 1938, inel. 
90.000 NAT ny jum $1. a Due $1,000, April and Oct. 1 
1929 to 
Dated April 1 1 


omc. la County, Mass.—TEMPORARY LOAN.— 
Salomon Bros. & Hutzler of Boston were awarded on May 7 a $1,000,000 
tenvaracranaierd uot adie pussies” BET a at OW Colony 
oan a an yable on Nov. a 
Trust Boston, or ctpneumeans at the Bankers Trust Co., New 


) Aaa Pr ocean by Storey, Thorndike, Palmer & Dodge of Bos- 


a NDOTTE COUNTY (P. O. Ranene City). Kan- —BOND OFFER- 
ING.—Sealed bids will be received by Williams Beggs, County Clerk, 
until 2 p. m. on May 21, ¢ ® the purchase of an issue of $134,728.55 issue 
of 4%% coupon special - ovement bonds. Denoms. $1, and one 
for $728.55. pregen Jan. 928 and due on Jan. 1 as follows: $8,728.55 in 
1929 and $9,000 from 1930 to 1 1943, incl. Prin. and int. (J. & J 5 Payable 
at the office of the State Treasurer in To I Be furnish Sasa opinion of Bower- 

ll & Rhodes of Kansas City will A certified check 
for 2% of ‘the bid, payable to the Chairman of the Sood of County Com- 

oners, is required. 


CANADA, its Provinces and Municipalities. 


peo. Sask.—BOND OFFERING.—Sealed bids will be received by 
isos Tho: Secretary, until May 14 for the purchase of an issue of 





mpson 
20-netaliment 4 debentures, rate of interest to be named by bidder 
oT ae to exceed 6 





May 12 1928.] 
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BLIND s offers Ont.—BOND SALE.—The $40, =, 44% % Rings 4 


Below is furnished 
the “‘Herald Tribune” of Ma 


a list of bids submitted for the obligations as 
bonds offered on May 1—V. 126, p. 2698—were 7 In commenting @ ditterence 
Ames & Co. of Toronto, at 97.46. The bands ake to Genel anneal of opinion as to the value of the bonds Edward H. ‘ae 
instalments of at"both principal and interest in from I'to 30 years mentioned journal said: 
CALGARY, Alta.—BOND SALE.— “if Bowing jemes of 4149 5 ew Mw DK, py PAAR ASRS while the wiktew, thas hes 
h $ 356 : ‘ —w ppenzes tanding this reflects . 
a of Bionteeal ee 5. a ace baie of abo bowie 4.08. id Ra yo cobain feven hm ae Sethe ~ to as 
000 bridge, hospital ° ow * way, an 
$1,314. extensions bonds. nae oot raul y eae out a wide range o se of opinions as to the outlook for the 
600,000 local improvement bonds. Due Mar. 13 1935. market and for the money market Xa my coupled with differ- 
186,000 losses on sales of debentures. Noy. 26 1947. ences of policy attending the = hie bond issues accounted, no 
156,000 local improvement bonds. Due Nov. 26 1937. ane for See ee ete divergence of views was expressed 
100 000 exhibition improvement bonds. Due Nov. 26 1947. in the competition rt-term obligations as well as the long, as the 
The bonds, it is stated, are issued to refund 


300,000 7% bonds maturing cabeeeian of offers Gaer ee 

















2 of oS wee: @ren laf i 2-Year. 
offering ~~ wnk -y ae pak . poy = alg EB. G. Long. E.0.. First National Bank, Bank of Montreal, Bankers ; 

Amount. Mat ; q Trust Co., Lee, Higginson & Co., Kissel, Kinne- 

$600,000 Mar. 3 1035 ib inabwed 97.94 and accrued interest, yielding 4.85 cutt & Co., Redmond & Co., Clark, Dodge & 

156,000 Nov. 26 1937-.--- 97.36 and accrued interest, yiel 4.85 , Salomon Bros. & Hutzler, W R. Comp- 
1,314,000 Mar. 13 1945.---- 96.54 and accrued interest, yieiding 4.80 ton 20,5, Northern Trust Co. Oo. Bank of Nova 

186,000 Nov. 26 1947_---- 96.23 and accrued interest, yiel 4.80 scone ay igs &<e 

100,000 June 1 1958_---- 96.02 and accrued interest, yiel 4.75% tt McLeod Rd & Weir, Mathews & faeeg “: me 
FORD CITY, Ont.—BOND ELECTION .—A proposal to bond the city | pir & (is. Chase banaies’ tae: - Wallet Al 69 4 


for $55,000 will be submitted on May 26 to therate 
onetary Times” of May 4. 


ers for their appro 
‘The issue if sapreved will Trust Co., Halsey, Stuart & Co., Inc., Illinois 


Trust, Continental Natio 


mal Co. 
be used for fire hall purposes. Trust & vings, R. A. "hs 
FORT WILLIAM, Ont.—BIDS.—The Setiocing fs a list of bids sub- Royal me oe ‘Core... BA Dal wate 00: 
mitted for the two issues of bonds awarded to the Canadian Bank of Com- Commerce, Royal Bank of Canada, Atlantic- 
merce (V. 126, Dp. 2856): Merrill-Oldham Corp. Cochran, Hay & Co., 
: City Fort Ltd., Mills Spence Co., First Detroit $2. 
Bef illiam. Guardian Detroit Co., Inc., Marine Trust 
w Food = 4... . ot PUREE ING he SO 94:62 $6.30 fras'Gen mies’ pinout 55. 13 4.48 98.37 4.87 
Bank of Montreal. -_----------2---222--22---22-- 94.26 95.51 Nasional & Go. A. B Ames & Gos, snd’ Domi : 
ee es ee 94.17 ion Securities Co ante glpmnenas ce a 90.40 4.69. 97.14 5.54 
Bond & Debenture Corporation__............-.--- 89.875 93.90 [Guarant of New York icipated in the National City syndicate 
7 tan Particip: iy. 
4 E. Ames & Oo. ia pepor==ccessco~senn-nno=--- oF 4S 25.3 in the bid rhe the short-term issue, but not for the long-term bonds.} 
; >} alarm i i eg 92.38 92.38 offered of ue,—BOND  SALE.—The $125,000 hg registered bonds 
sc QNTARIO Province of).—$30,000,000 4% LONG-TER 4 BONDS | Q'pocicin Lak. of Morreale 8 Ree ed fo Versailles, Virdricaire 
D. Monteith, Provincial awarded on May 9. > @ 7 of Montreal, at 98.09. The bonds are dated 1 1928 
a a of the Fires ty oR. aol teak’ 9 nk, New York, Bank of 'Mon- ky are ¢ payable in 20 years ‘at Hull, Montreal and Quebec. er bids 
treal, pee compoped ., Lee, Higginson Be Kinni- "Bidder ~~ ges Rate B pid. Rate Bid 
oe & , Redmond & Ce. lark, - 2S: re Gave | A A. E. Ames & Co...........- #5|pyment A Anderson & Oo......95.50 
utzler, William R. Compton Co., and the No ° ° spe, 
Bank of Nova Scotia, Dy ion Bank, Kerr, Fleming L.G. Beaubien & Co------.~. 96: 75|H Monk oats che 95.46 


mini: & 2» . 
Young & Weir, Matthews & Co. and Hanson Bros., a $30,000,000 issue of PERTH, Beh ma a D SALE.—Two issues oe Rone 


were recen 
4% long-term provincial gold bonds maturing serially on May 15 from 1929 | #warded to Tom Farmer a local investor according to the ‘“Toronto Glover 


to 1968 incl. p Torte, amounts due shown on table below) at 94. 10, a basis athe 7. They 
os atoms 4.41 1%. The bonds are dated May 15,1 1928 are co is, Os in denoms. tures. 
000 an 


co! 
gave. Regina, H 


1 mo Canada in Toronto, Montrea 
algary and St. John, poe ge or -¥-$° London, 


ity. or Fgh 








are $172, 692 paving debentures and $12,798 sewer de- 


ay and Nov. REGINA, mee ang On AUTHORIZED.—The local Government 


‘Monetary Times,’’ of May 4, has } aoeseee the 
purposes. 


Board, acco’ e* 
city to issue $12 00 435% 15-year debentures for exhibitio 








» Cc ’ KA a onal 
sens Hae gue tna Uy Se ae” Tasty Wats | SASKATCHEWAN, (Poon. BONDS SOLD folowing i a 
t- -—T- G. Long, Esq., K. C. Toronto. Alternative bids were | ‘apr. 14 to 31, as published in the ‘‘Monetary Times” of May 4: 
pin need a for ‘either ‘the 40-year bonds or two-year treasury bills, same School Districts: Grain , $750 54 % 10-years, to O. a. & Co.; 
“SYNDICATE REOFFERS BONDS.—The bonds it is stated are a legal | Monmawala, Sean 5} % 10-years. to Regina Public School Sinking Fund; 
ne een ee oe See oe gation of the the | Awke Hin, $4 5-years, to R Public Schoo! Sinking. ; 
shire and Vermont, and eonsti direct ears : 
Province and a charge - a the Consolidated Revenee Fund. Nigh .500 5% d° sb-yeare, to ‘ sterman sorbury MM Go: 
cate is now offering th nds for investment as follows: a Lanes $4,000 5% % 5-years , to re mM Turner S 
Due. To Yield its, Maturities Cd Prices. unt. Due.ToYield, | _ SHERBROOKE, Que.—BIDS.—The following is a list of other bids 
Amount. ‘0 5 ‘. . , | submitted for the $200,000 city bonds awarded on ag 25 as 44s to Rene 
$ 327, s'4 1929 4.45% $543,000 1942 4.40% $941,000 1956 4-38% T. Lerclerc Inc., of Montreal, at 99.01 (V. 126, p. 2698): 
339,000 1930 4.45 565,000 1943 4.40 978.000 1957 4.35 , rP- net 
352.000 1931 4.45 587.000 1944 4.35 1,016,000 1958 4.30 | , Bidder. te Ete. 
367.000 1932 4.45 611.000 1068 4-35 §=—«-1.087.000 1000 490 | Obs ‘Genman bs OS. 22222 nnn eee 
381,000 1933 4.45 G56,000 1948 4.35 =: 1,100,000 1900 4.90 | wot prime a Oo. 9-222 22 oor 35° 
397,000 1934 4.40 Selame tear 428 h-ianaee feel O08 | er eps nn----- == aaa oon nn ns -notesnesn-nansne eH 
413,000 1935 4.40 687,000 1948 4.35 90,000 1962 4.30 Canadian Bank of Commerce..._...................... 77" 97.487 
oe '000 ear 44d gia 138 +2 538-008 SE | I ii scan rncancosconanrsessacerqgancnnne 97-41 
(000 1938 4.40 773,000 1951 4:35 1,338,000 1965 4.30 Melicod, Young, WET EY beh bon enne <n saienhunsinnsn Seritr sia 33-98 
,000 1939 4.40 804,000 1952 4.35 Ln Sn ee ee ane ee ee é 
BiG GR ROSIE ES RAIS IR £9 | vancouvan, &, Gr ragromry rhe, Oty 5, sneempetng So 
‘ } : / ‘ o o y ; 
905,000 1955 4.35 Monetary Times” of May 4. “8 
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We Specialize in 
City of Philadelphia 

3 

31456 

4s 

4s 

4\bs 

5s 

514s 

5ifs 


Biddle & Henry {| 


1622 Locust Street 
Philadelphia 
Private Wire to New York 
Oall Canal 3437 








World Wide— 





econoniic conditions affect 
the price of Cotton probably 
more than any other com- 
modity. The “Chronicle “ 
is read by Cotton men for 

















WHITILESEY. © 
MeL EAME CO: 


MUNICIPAL BONDS 


PENOBSCOT BLDG,, DETROIT 
MINING ENGINEERS 


H. M. CHANCE & CO. 
Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Drexel Building PHILADELPHIA 














an accurate digest of this 
news. 


Your services can be an- 
nounced to those readers at 
a moderate cost through our 
advertising columns. 











Institutions Desiring 
Philadelphia Connections 


are invited to avail themselves 
of the Banking, Trust, Real 
Estate and other facilities of 
this Company, which is now 
serving many clients in other 
cities. 

The continued growth of this 
Company, without consolida- 
tion, since its establishment 
under perpetual charter in 
1836, is evidence of the satis- 
factory service rendered. 


GIRARD 
TRUST COMPANY 














Broad & Chestnut Sts., Philadelphia 
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f LOS ANGELES-FiRsT NATIONAL 
| TRUST & SAVINGS BANK 


§Serving the Seuthern 

half of California, 
Gthrough in 
Zits principal cities. 


Resources more than 














E. A. Pierce & Co. 


11 WALL STREET, NEW YORK 


Members 
N.Y. Stock Exch. Los Angeles Stock Exch. 
Sen Francisco Stock & Bond Exchange 
} and other leading Exchanges 


Private Wires to Branch Offices at 








San Francisco Los Angeles 
Portland, Ore. Seattle 
Tacoma 


Pasadena 


Stocks - Bonds - Grain - Cotton} 

















jalize in Californi 
espace! LensyPorstion 





DRAKE, RILEY bg THOMAS 


Van Nuys Building 
LOS ANGELES 


Long Beach Pasadena Santa Barbara 





CHAPMAN DE WOLFE CO. 


s¥ Stocks & Bonds ¥: 
) 351-353 Montgomery St. @ 
SAN FRANCISCO 
Information and Quotations on all 
Pacific Coast Securities 
Members: San Francisco Members: San Francisco 
Stock Exchange Curb 





Market for 
Pacific Coast Securities 


WM.R.STAATS CO, 


Established 1887 
LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


PASADENA 





Quotations and Information 
on Pacific Coast Securities 


Established 1858 


SUTRO&CO. 


Members 
San Francisco Stock and Bond Exchange 
San Francisco Oakland 
410 Montgomery St. Oakland Bank Building 
Private Wire Service 12th and Broadway 











Paul C. Dodge & Co., Inc. 


INVESTMENT ww SECURITIES 


10 SOUTH LA SALLE STREET 
CHICAGO 
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PLL AS 


HARRIS, SMALL & CO 
1SO ConcorRess Sr.,W. 
DETROIT 





Joel Stockard & Co., Inc. 
INVESTMENT BANKERS 


We Specialize in 
Michigan Mhnicipal Bonds 


Members Detroit Stock Exchange 
Penobscot Bidg., Detroit Cherry 2660 


Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 
INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH. 


LIVINGSTONE, CROUSE & Co. 
Members Detroti Stock Exchange 
409 Griswold Street 
DETROIT 
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JOHN W. DICKEY © 
Augusta, Ga. 
Southern Securities 
Zstablished 1880 


WM. E. BUSH & CO. 


Augusta, Ga. 





SOUTHERN SECURITIES 
COTTON MILL STOCKS 








—IS ONE OF [ 


THE ESSEN- 
TIALS OF 
SUCCESSFUL [| 
PRODUCTION |; 





Our plant is equipped to 
> produce your securities in & 
the shortest time consistent 
with good workmanship. 

FRED R. ESTY, President 


. 
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BB csbios VAN BUREN 8000 


~ CENTRAL™ 
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BANKN OTE COMPANY | 


319-331 NORTHALBANY AVE. 
| CHICAGGILLINCIS = 




















Greenebamn Sous 
Investment_Company 


Safe Investments Since 1865 , 
S. £. Cor. La Salle and Madison Sts. 
Safe First Mortgage 
Real Estate Serial Bonds 

Suitable Investments for Banks, Insur- 
ance Companies, Estates and Individuals 

Appreved and by the ‘ 

OLDEST BANKING HOUSE IN CHICAGD 











in investment securities of public 
service companies supplying 


ty, gas and transporta- 
tion in 23 states. Write for list. 


UTILITY SECURITIES 


COMPANY ; 
230 So. La Salle St., CHICAGO 


New York St. Louis Milwaukee 
Louisville Indianapolis Minnezpviis 3 
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| rienanamen Mii & (0. 


r Established 1909— Incorporated 
i Investment Securities , 


iH 
‘ta NEW YORK CHICAGO 


A. O. Slaughter & Co. 


Members 
New York Stock . 
Chicage Board of 
120 SOUTH LA SALLE STREET 
CHICAGO, ILL. 























GARARD TRUST 
COMPANY 


INVESTMENT SECURITIES 


TRUSTS « ESTATES 
39 So. LASALLE St. CHICAGO 











LACKNER, BUTZ & COMPANY 


Inquiries solicited on Chicage 
Real Estate Bonds 


111 West Washington Street 
CHICAGO 








BUFPALO 


A. J. WRIGHT & CO. 


Members New York Stock Bschange 
Western New York and Canadian 
Mining Securities 
Lecal Stocks and Bends 
Bought and Sold en a Brokerage Basis Only 
BUFFALO. NEW YORK 
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ALABAMA 





—_—eeeav 


MARX & COMPANY : 
BANKERS | 


BIRMINGHAM, ALABAMA 
SOUTHERN MUNICIPAL AND 





CORPORATION BONDS 
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COTTON, GRAIN, SUGAR anc COFFEE MERCHANTS ano BROKERS 





F. B. KEECH & COMPANY 





Paul Schwarz . Schierenberg 
P. Manfred eanwars 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 
iow York Cotton Exchange 
New Orleans Cotton Rashnage 
New York P uce Exchange 
New York Coffee & Sugar Exchange Inc. 
w York Cocoa Exchange, In 
hicago Board of Trade 


ASSOCIATE MEMBERS OF 
Liverpool Cotton Association 





62 BROADWAY. NEW YORK 


Departme 

Cee 1m James Talcott, Inc. 
Under the Se meena Edward M. ——_ 
Si. we Founded 1854 

Chicago Philadelphia 225 Fourth Avenue 
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W. R. CRAIG & CO. 


Merchants and Brokers 
COTTON 


Members New York Cotton Exchange 
Bowling Green 0480 


60 Beaver St., New York 








Complete tactoring facilities 
for Merchants, Manufacturers 
and Selling Agents 


Annex: 180 Madison Ave., at 34th St., N. Y.C. 






































Eetablished 1856 


H. Hentz & Co. 


66 Beaver Street 6 East 58rd Street 
NEW YORK CITY NEW YORK CITY 


_ BOSTON DETROIT SAVANNAH PARIS 


CHICAGO BETHLEHEM, PA. 


COMMISSION MERCHANTS 
AND BROKERS 


Members 
New York Stock Exchange 
New York Sateen Samenae 
New York Coffee & 8 xchange 
New York Produce 
fee Exchange 


Exchange of New York, Inc. 
Oo of Trade 
New 
Win 


Liverpool Cotton Association 





Hubbard Bros. & Co: 


Coffee Exchange Building 
Hanever Square 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on 
Cotton Consignments 





Hopkins, Dwight & Co. 


COTTON 


and 
COTTONSEED OIL 
COMMISSION MERCHANTS 


1807 COTTON EXCHANGE BLDG., 
NEW YORK 








Adrian H. Muller & Son 


AUCTIONEERS 


OFFICE NO. 66 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
er 


Stocks and Bonds 
EVERY WEDNESDAY 


Exchange Salesrooms 
Vesey Street 


General Offices, 


Established 


| : 





L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


254 Fourth Avenue 


NEW YORK 


Over 85 Years 








Classified Department 








BOND MAN SEEKS 
CONNECTION 


Advertiser, six years vice-presi- 
dent two bond houses, fifteen 
years investment banking experi- 
ence, intends making new associa- 
tion with aggressive organization. 

Activitiescoveroriginating, buy- 
ing, distributing,#management 
N. Y. Chicago and other offices. 

Qualified take complete charge 
of bond department, manage 
branch office, direct sales organi- 
zation, or other executive duties. 
Box Ml, Financial Chronicle, 90 
Pine St., New York City. 





EXECUTIVE 


with fifteen years background in security 
business, desires connection with estab- 
lished, aggressive, reputable organiza- 
tion. 

Originating, buying, wholesaling, sales 
management and general executive experi- 
ence in both New York and Chicago 
territories. 

Excellent connections, wide acquaint- 
ance, proper credentials. 





COLLEGE MAN 


Age 34, married, seeks connection with 

reliable steck and bend house or bank %& 
as solicitor, credit investigator or contact 

man. He is very successful as a sales- 

manager in the commercial world, but ™ 
__ finds his oppertunities limited and would — 
* like an opportunity to 

“"in the financial field. Interest lies more” 

in future pessibilities than in immediate 

remuneration. Address Box BA-2, 

Financial Chronicle, 90 Pine Street. N. Y. 


Due to sound business reasons services 
could be available within reasonable 
period. Box J M 3, Financial Chronicle, 
90 Pine St., N. Y. City. 











ENGINEER—STATISTICIAN * 


Graduate Engineer, experienced 
in business reports for finaneing 





public utility and industrial 





World Wide— 


economic conditions affect 
the price of Cotton probably 
more than any other com- 
modity. The “Chronicle” 
is read by Cotton men for 
an aecurate digest of this 
news. 

Your services ean be an- 
nounced to these readers at 
a moderate cost through our 
advertising columns. 











concerns. Last 8 years with 
nationally known organization. 
Desires position with investment 
house or security company. Box 
F. B. 6, Financial Chronicle, 
90 Pine St., New York. 














EXAMINER AND FORMER BANK- 
ING EXECUTIVE 


With omenones in ner reorganization 

ag wee oe to peeseribe pEo.. - 
then Pp 

and to build up resouroms in a medium sized 








Eastern trust co 
Financia[ 


mpa: bank. Box W-36, 
Chronicle, 790 od St., New York City. 
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J: S. BACHE ¢ & CO: ||| cisies Service Securities 
and 
ow York Sec Rzchaner 
Members Chicago B 4 securities of the subsidiary companies 
sia other leading Exchanges | es eee ae Oe Pask & Walbridge 
42 Broadway 231 So. LaSalle St. Geena alesse edie 
NEW YORK CHICAGO he ere Me New York Steck Exchanse 
Stocks Bonds Grain Cotton Besten, Kamen is . 
Coffee Sugar Cocoa Rubber . Buffale, A ¥. erret pete 
Foreign Exchange Ginchansti, Ohio Cen Nas 
Bought and Sold for Cush or Cleveland. Ohio Philadephia, § : Fourteen Wail Street 
Comaryative Denver, Colo. Reading, Pa. New York City 
Branch Offices Des Moines, Iowa 8t. Joseph, Mo. 
eed || es 
Ft. Worth Houston, Texas ‘oledo, Ohio 
Joplin, jedignegsse. — Wichi to @ 
ee z Telephone Rector 4900 
Temple 
Wate herty 
& Private Wises 
BRANCHES in INCIPAL CITIES 











Ames, Emerich 
& Uo., Inc. © 


Dealers in securities of 
American and Foreign 
and corporations 
Fics rati 
with established credits. 
Fiscal Agents 
Cable Address “Amich” 
S Nassau St. 105 S. LaSalle Se. 
NEW YORK CHICAGO 


Philadelphia Milwaukee St. Louis 
San Francisce Los Angeles 











: i 
Hono. Fitz SiMe mS & Co. 


120 SOUTH LA SALLE STREET 


CHICAGO 











| peennnneneauenetanenee 


Emery, Peck & Rockwood 


Company apmamseune 





Investment Securities 
208 S. La Salle Street, CHICAGO 


Milwaukee 





Minneapolis 














INVESTMENT TRUSTS 
General Management Type 





Inquiries may be addressed to 
AMERICAN FOUNDERS TRUST 
A Massachusetts Trust 
50 Pine Street New York 














Dominick | & Dominick 


INVESTMENT SECURITIES 


115 Broadway 414 Walnut St. 
NEW YORK CINCINNATI 


Associated Gas & Electric Co. 
64% os Warrants 


SEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchange 
60 Broadway New York 























OTIS &’CO. 
Established 1899 


Underwriters of Municipal 
and Corporation Securities 


CLEVELAND 
New York Chicago Denver 
Detroi Cincinnati Columbus 
T Akron Cc 


Massi Colorado mane me 
Louisville ~— 


San Francisco 


Members New York Stock Exchange 





DYER, HUDSON & CO. 


Successors to OC. I. Hudson & Co. 
Established 1874 


66 BROADWAY, NEW YORK 
HANOVER 17800 


Branch Office 
341 MADISON AVENUE 
Vanderbilt 9393 


Members of 
New York Stock Exchange 
New York Cotton Exchange 
New York Ourb Market Assn. 
New York Coffee Exchange 
Chicago Board of Trade 





G. H. Walker & Co: | 


MEMBERS 
New York—Chicago—St. Louis 
Stock Exchanges 


St. Louis Securities 


Broadway & Locust 
ST. LOUIS, MO. 














PRINCE & WHITELY 


Established 1878 
25 BROAD ST. NEW YORK 


Uptown Office: Hotel St. Regis 


Chicago Cleveland Akron 
Hartford Meriden Newport 
New Haven Bridgeport Albany 
Philadelphia Newark 
MEMBERS 
New York Stock Exchange 
Chicago Stock Exchange 
Cleveland Stock Exchange 


F. H. PRINCE & CO. 


BANKERS 
BOSTON: MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Steck Exchanges 








BONDS| 
AC.ALLYN*> COMPANY | 


67 West pearab St.. Chicago i} 


New York Philadelphia 
Boston San Frar cisco 


a ee 


‘tlwaukee } 
Minn seapelia i 









































INVESTMENT SECURITIES 
of 
CONSERVATIVE 
CHARACTER 


P. W.CHAPMAN & CQ, INC. 


115 W. Adams St. 42 Cedar St. 
CHICAGO NEW YORK 








Specialists in high grade 


Electric Light and 
Power Securities 


of well-managed companies 


R. E.WILSEY&Co. 


State Bank Building, Chicago 
Direct Wire to New York 




















